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Sinancial 





*- 
HARVEY FISK & SONS | 
Members New York Stock Exchange | 


120 Broadway New York 


Bank and Quotation Section 
Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3 1879 
’ . 


Wililam 8. Dana Co., Publishers, 
138 Front St., N.Y.City 


Financial 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 





HARRIS, FORBES & CO., Inc. 


475 Fifth Avenue, at 41st Street BOSTON 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANK 
NEW YORK CHICAGO 





Cerrespondents: NEIDECKER & CO., LTD., Act as fiscal agents for munici- 
9-13 King William St., palities and corporations and 
MANAGEMENT OF ESTATES deal in Government, murdci- 


CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 











London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


| eon a” 








Diln, Read ¢ Co 





pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK $ 








WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 








em Reserve N NE . 
sod New York ae “House and Maniespal Bonds aoere us ee eee 
Pstablished 1874. Foreign Qrcenment Seeiiilies —— 
John L. Williams & Sons Peclooad, Peble Wily ond 
BANKERS Satnial Feanec . EDWARDB.SMITH&CO. 

7 SSCHEESES, VA. Investment Securities 

GARFIELD PHILADELPHIA 

NATIONAL BANK NEW YORK BOSTON 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 





The New York 





Capital, - $1,000,000 Surplus, - $1,000,000 ee - 
Pane ot Se a ee Trust Company The Chase National Bank 
of the City of New York 
U.S. ——- 67 BROADWAY 
GOVERNMENT sia il aaa — 
OBLIGATIONS Capital, Surplus & Surcias ona Picts |] ORMDROMRED 
Wholesalers to Banks and Brokers Undivided Profits Deposits (April 12, 1926) 792,298,936.79 


yer 
Bonés 
New York-Chicago -Pittsburh - Cleveland 
Washington-St.Louis-KanmsasCity -Portiand 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


First NATIONAL BANK 


1A Reeve Schley Theodore Pratt 
PH H. Wendell Endicott Robert ©. Pruyn 
PHILADEL Member Federal Reserve System and 5 om baebent Soamna B. Panes 

N. Y. Clearing House Association Henry Oliesheimer Ferdinand W. Reebling, 3r 
\ LIVINGSTON E. JONES, President Forsiex amp Trust Derargtuert Factifies 





$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 





ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 


Heary W. Cannon Arthur G. Ueffman 
Albert H. Wiggin F. Edsen White 
John J. Mitchell Alfred P. Slean, Jr. 
Guy E. Tripp Elleha Walker 

James N. Hill Malcolm G. Chace 
Dantel ©. Jackling Thermas N. MeCarter 
Charlies M. Schwab Robert L. Clarkson 
Ames L. Beaty 
William H. Weedin 
Gates W. MeGarrah 
John MeHugh 
William B. 8. Grisweld 
Henry O. Havemeyer 
Wiliam A. Jamison 


Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 











Investment ouses and Prawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS & CO, 
Established 1818 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 


T. Suffern Tailor James G. Wallace 
5622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Oredits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 


»’ PARIS PAU 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Paris 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd, 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





rrr 





OP LPL PP LPP PPP 


*KIDDER, PEABODY & cor 


ect in 1866 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 








LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. 8TOOK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Seld on Commisston 
Letters of Credtt 





Redmond & Co, 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 


New York and Philadelphia 
Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FRED HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Movable: & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Kector 1969 


WILKES-BARRE, PA. 


Miners Bank Bldg 


PITTSBURGH, PA. 


Commonwealth Bidg 


PHILADELPHIA, PA. 
Packard Bldg. 

















PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 
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Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








Ill 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


a 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Oities 








\ 


ithe, Halchins & Cos 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 

















— 


Lage & Co. 


Members 
New York Stock Exchange 
Ohieago Stock Exehange 


























Investment 
CORRLSPONDENTS OF Sec ti 
: urittes 
Kidder, Peabody & Co 
BOSTON NEW YORK 
1 160 Broadway 208 So. La Salle St. 
| NEW YORK CHICAGO 
Underwriters Yistributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


H. IT. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HMaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 








ROBINSON & Co. 


Members NewYork Stock Exchange 
peach taint 


26 Excuance Prace 
1 Park PLAce 


475 Friern AVENUE 





INVESTMENT SECURITIES 

















ALDRED & CO. 


40 Wall Street 
New York 





Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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WE invite inquiry re- 

garding facilities and 
securities of the Associated 
Gas and Electric System. 

Founded in 1852 
Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000 000 population. 





Associated Gas and 


Electric Company 


Incerporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 








W = extend the 
f 


aci ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 


19 CONGRESS ST., 
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CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baitimore 
Stock Exchanges 





$80 000 ,000 


71 Broadway New York 














Guaranteed Railroad and 

Telegraph Company Stocks 
ALSO 

High Grade Industrial and | 

Public Utility Preferred Stocks || 


AMIQUAL 


Established 1865 
65 Nassau St., N. Y. Tel. 2780 Rector 


Members of N. Y. Steck Exchange 








Investment Securities 


New York ‘Stock Exchange 
MembersiChicago Stock Exchange 
Cleveland Stock Exchange | 


Merrill, Lynch & Co. 
| 


Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway | 
€ Uptown Office—11 East 43rd St. | 
| 











SIMON BORG &iCO. 


Members of New York Steck Exchange | 
No. 52 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 





Pulp and Paper Securities 
CHICAGO 


231 SO. LA SALLE ST., 











Roosevelt & Son, 


Founded 1797 
Seasoned 
Investments 


30 Pine Street 
New York 

















MUNICIPAL AND RAILROAD 


PARKINSON & BURR 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 





| 
i 
| 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


Members of the New York and 
Boston Stock Exchanges 





53 State Street BOSTON 





St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YORK 


os 
> 





Originators and 
Distributors of | 


Investment |. 
Securities | 























COFFIN, FORMAN & CO. 


INCORPORATED 


39 South LaSalle Street 


CHICAGO 








GHANDLER & GOMPANY 


CACOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





ee 





INVESTMENT SECURITIES 


De Ripper, Mason & MINTON 
TELEPHONE: HANOVER Og 
24 BROAD STREET New YORK 











d| 








WELLINGTON & Co. 


Members New York Stook Exchange 
Members Pittsburgh Stock Ezchang¢ 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Morgan, Livermore & Co. 


Cable Address “Nagrivel’’ 
71 Broadway New York 


Domestic and Foreign 
Securities 





Foreign Exchange 





Investment Service 





Members New York Stock Exchange 

















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
’ 
Securities 
of the Pittsburgh District 
gy 
PENNSYLVANIA 
MUNICIPAL BONDS 








909 
WATER-POWER, 


PuBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


——=$—$—= A) 














s 


1) 





STOCKS AND BONDS 


Bought and sold for cash, or earried on 


eonservative terms. 
Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY 





NEW YOR 





{ 








Lawrence Stern 


and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 

WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigicy Jr. Company 

JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 

JOHN R.THOMPSON, Chairman of the 
Board of Jobn R. Thompson Company 

A. D.LASKER, President of Lord 4 Thomas 

STUYVESANT PEABODY, President 
of Peabody Coal Company 

CHARLES A.McCULLOCH, President 
of The Parmelee Company 

HERBERT L. STERN, President of 
Balaban & Katz Corporation 

ALFRED ETTLINGER, Vice President 

JOSEPH J. RICE, Vice President 
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Mulliken & Roberts 
Inc. 


Originators 

Wholesalers 

Syndicators 
of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 








LAWRENCE STERN, President 
2 


This company conducts a general 

securities business, originating and 

participating in high-grade invest- 

ment issues and devoting special 

attention to first mortgage real 
estate bonds. 























| HROCKMORTON & COMPANY 
100 Broadway, New York 


Telephone 1066 Rector 


Underwriters 
Distributors 
High Grade Industrial 
and Public Untlity 
Bonds—Stocks 








WE originate and distribute 
conservative investment 
bonds. 


Bond Department 


Minneapoks Trust Company 


Affiliated with the First National Bank 

















i Philadephia 





120 W. Adams St. 
CHICAGO 


Corresponden 
BROWN BROTHERS & CO. 


New York Boston 











INVESTMENT SECURITIES 


FIDELITY 
TE Seat 


DETROIT MUCHIGAN 















CRONWALL & COMPANY 


INVESTMENT BONBS 


Specializimg te basucs of 
Lumber and Timber Companies 
Hiinois Merchaats Benk Bidz. 
CHICAGO 





MUNICIPAL BONDS 
Special Prices to Deulers and Banks 


ThéHanchett Bond C. 
39 Seach Ta Sethe St. 


CHICAGO 











Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


312 Buhl Bidg. Detroit, Mich. 














Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 


W heat—Corn—Provisions 


Sugar, 


§ STOCK EXOMANGE 


N.Y. 
MEMBERS EXCHA 
B.Y.P 





NGE 








—_ 








NVESTMENT BONDS 


We deal in issues of the United States 


Government, 
Public Utility and 


Municipalities, 


Railroads, 
Industrial Corpora- 


tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 
Philadelphia 


Boston 


39 So. La Salle St., Chicago 
Cleveland 
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BANK OF LIVERPOOL & MARTINS, LIMITED | 
Banque Nationale de Credit Head Office: 7, WATER STREET, LIVERPOOL 


London Office: 68, LOMBARD STREET, E. C. 3. 





Capital (entirely $5 41. 








paid in)_____.___frs. 260,000,000 Capital Subscribed . . . seeesese ss Oe 
Ss l f 115.008,.000 Capital Paid Up and Reserves . © @& <6..0-e «eee 
oe cous ping Deposits, etc., at Bist Dec. 1998 . . . - « + - 209,098,130 
Deposits --frs. 3,463,467,000 ; ~~ 379 Branches and Sub-Branches 
Head Office All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
PARIS THE BANK IS PREPARED TO ACT AS AGENTS 
e . , FOR FOREIGN BANKS ON USUAL TERMS. 
541 Branches in France 














GENERAL BANKING BUSINESS 


























NATIONALBANK||_, 
of EGYPT BANCA 
Australia and New Zealand Foci weed cx s+ a COMMERCIALE 
BANK OF oeiey Sees Santa. - ame ITALIANA 
NEW SOUTH WALES 




















ad Offi ILAN 
(ESTABLISHED 1817) tig aay te a ep me ALY 
~a €. 6 

Oe ~~: papegamaapaeraaalt ceca $30,000,000 5 and 7, King William Street, E. C 80 BRANCHES IN IT 
Reserve Fund _....__ 22,000,000 Branches in all the 
Reserve Liability of Proprietors... 30,000,000 Principal Towns tn FOREIGN BRANCHES ! 

—_-_-— New York London Constantinople 

EGYPT d the SUDAN 

$82,000,000 _ . And several affiliations 

Aggregate Assets 30th Sept., 1925_$400,047,016 throughout the world 
OSCAR LINES, General Manager Authorized Capital Lire 700,000,000 





415 BRANCHES and AGENCIES in _ the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea) and London. The Bank transacte every New York Agency, 62-64 William St. 
mel te of Australasian Banking Business. 


std tier Prades Cree sretece"~ | NATIONAL BANK OF INDIA, Limited PHONE. - John 1000 
ice, d fi 

GEORGE STREET, 29, THREADNEEDLE | Bankers to the Teens Sone Sener 
SYDNEY STREET, EC. 8. Head Office: 26, Bishopsgate, London, E. C. 

——|Branches in India, Burma, Ceylon, Kenya 


Surplus . Lire 500,000,000 






























































Colony and at Aden and Zanzibar 
THE 
4 Subscribed Capital_______. £4,000,000 
Jnuternational Peid-up Coottal........... £2,000,000 COMMERCIAL BANK OF SCOTLAND, Ltd. 
a i Reserve Fund ___________- £2,850,000 Established 1810. 
B ankin T Cor POrattOn | | rhe Bank conducts every description of banking | Subscribed Capital... _. 4. Se £5,500,000 
and exchange business. Paid Up Capital__.........._.-... 1,760, 
OWNED BY ee, ke). eee si’ 800,000 
THE NATIONAL CITY BANK OF NEW YORK Deposits (3ist yegeer. ee , 150,006 
ae Head Office: 14 Goer, e Street Edit, surgh 
60 WALL STREET, NEW YORK Alex. Robb, Gen. Mer. May jagnus srvine. Secretary 
Capital,Surplusand Undivided Hon g Kon g & oh. an titi Princes St. Office, 115 18 Princes St., feinbured 
Profits U.S. $14,000,000 London City Office, 62 Lombard & a E. Cc. 8 
rofits U.o. , ’ BANKING CORPORATION Kingsway Branch, - ipneria House, Kingsway 
Branches in Aaerieet Capita! (Hongkong Cur- Glasgow Chief Office, 113 Buchanan Street 
China Japan Teta mcr) pines -H$50,000,000 | 308 Branches & Sub-Offices throught Scotland 
Manchuria Philippines San Francisco paid Op Capital (Hongkong Cur- £1$20.000.000 Trust and Precutry business undertaken. 
“ . OS OT TS ee ee Pe Pe 
i en oe Reserve Fund in Sterling... __--. £4.500.000 New York Agents: 
urma atavia aourve vues in Silver Hongkong a7 oso. American Exchange-Pacific National Bank 
ine a Shecialty yurrenc palaite : 27 .000 000 : 
Exchange Banking a Specialty meares  Uebebie “ai Proprietors 
(Hongkong Currency). . H $20,000,000 








©. DE C. HUGHES, “Agent, es ’ a oe 
86 WALL STREET, NEW YORK 


Royal Bank of Scotland|- ————_— 


Incorporated by Roya COharter 1727. lonian Bank, Limited Knauth, Nachod & Kihne 


Capital (fully paid) _...__ ___ £2,600,000 


Cash & Undivided Profits Oct. 1925_ £3,464, 704 Founded 1839. 
Deposits Oct. 1925..._____________ £40,790,229 





swan The only British Bank in Greece. Possesses Leipzig, 
Head Office - St. Andrew Square, Edinburgh 26 Brangees te Grosse, Neves ond Constaatt- 


nople. Offers special terms and facilities for Germany 
General Manager:A. K. Wright, C.B.E.D.L. every form of international bankin service 


London City Office - 8 Bishopsgate, E.C. 2 | os al ee vase States, Great Britain and 
London-Drummonds Branch gexae 

49 Charing Cross, S.W.1.| HEAD OFFICE: BASILDON HOUSE 
Glasgow Office - - .- Exchange Square MOORGATE LONDON, E.C. 


Established 
1862 





Seventy-four years of con- 
tinuous banking erperience 





Over 200 Branches Throughout Scotland. . P i i 
Every Description of British, Colonial and English Scottish and Australian Bank, Ltd. Coe eee roe Seana 


i xchange Securities 
Foreign Banking Business Transacted. oad Office 6 Gracechurch St., London, E.C. Fore - E & 7 





Correspondence Invited. and 384 Branches & Agencies im Australia P - 
Subscribes Cagteal VESEY eae £3 750 000 0 13 Rathausring, Soe sae 
d-Up Capita .-£2.250.000 0 ac ’ ipzig 
——— —- a Further Liability of Proprietors. £1.500.000 0 Leipzig, Germany 
Reserve Fund. ---.. £1.950.000 O 


Remittances made by Telegraphic Transfer, 

AMERICAN MFG co Bills Negotiated or forwarded for Collection. 
s . | Banking and Exchange business of every de- 

scription transacted sy Australia. — 


JANION. Manager . __ ATLANTA 


ROPE & TWINE |The Mercantile Bank of India Ltd.) _romicirar ano Conronarion Bows, 


























MUNICIPAL AND CORPORATION BONDS 
Head Uffice ain THE 
MANILA, SISAL, JUTE 15 Gracechurch St., London, E.C.3 
| Cantect Ppthrortacd iia tinatidanliacae £3,000,000 _ 
eee Fund & Undivided Profita-e1'sor'sis ] 
serve Fun ndivide rofits_ 1 
Noble and West ets, Brooklyn, N. Y. City "Branches | India, Burmah. ( tar, 9 Straits tovaeu eee sane 
Settlements, Federated Malay States, China and | 
Mauritius, and Dutch East Indies. New York | COMPANY | 
correspondents, Bank of Montreal, 64 Wail St. ' ATLANTA Cronos. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














AEAMES &CO, 


LIMITED 


Business &stablished 1889 


CANADIAN 


Government, Municipal «Corporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 








B. H. Porteous 
& Company 


Members Montreal Stock Exchange 


17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 


Offertngs on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 


Hamilton, Toronto, London, Ont., Winnlpes 








THE CHRONICLE ~ 


Canadian 


OLD LDP 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_____-_ $29,916,700.00 
Rest and Undivided 

Profits 30,513,488.31 
755,147,876.00 
SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office— Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United Statee—New York (64 Wall 
Street), Chicago, n_ Franciseo—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracrun, Puebla, 
Guadalajara, Monterrey and Tampico. 


WEST INDIES—Barclays Bank (Dominio 
Colonial & pegreons). Formerly The Colonia 
Bank (in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 
1 Branch in Mexico 
11 Offiees in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 


49 Broadway, New York 
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A. E. MASTEN & co. 


Established 189) 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
icago Board of Trade 
Pittsburgh Securities a Spec alty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


hese’ 





SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, 5S. C. 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOB, TORBONTO 


PAID UP CAPITAL_--.-~-- $20,006,006 
RESERVE 
President. Sir John Aird 
Genera! Manager, 8. H. 
Assistant General Managers: 
R.A. Rumsey O. W. Rowley F. M. Gibsons 


New York oiften, 16 | wom Place 


Ca ef Let 
JOH Nowune.’ " Agents 
P.H. RS, 


N, J. H. uommauen Assistant Agent 
Buy and Sell Sterling and Continental 


hange and Cable Transfers. ec- 
tions made at all penne. 


Travelers’ Cheques and Letters of Oredit 
Iseved available tn all parts of the world. 


Banking and Exchange business of ev 
deseripdicn tre nsacted with Canada. _— 


LONDON OFFICE—2 Lombard Street, EB. © 
BANKERS IN GREAT BRITAIN 
T ° Bank of England, 
ank of SPreend’ 
iioode Bank, Limit 
National Provincial Bank, Limited 
Barclays Bank, Limi ited 





PHILADELPHIA 


a 


€.W.ClarksZo. 


BANKERS 





wa 





321 Chestnut St., Philadelphia 
Established 1887 


Members New York and Philadelphia 
Stock Exchanges 


















BoLes & WesTwooD 


Members Phila. Stock. Exchange 


ee 


INVESTMENT 
SECURITIES 
i 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 














intretedens CAROLINA 


’ 


Wachovia Bank & Trust renue 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





a 


B. W. hiddebusait 


SOUTHERN INVESTMENT pepo! 
M entge mery, i Ala. 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
otis Investment House 
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BODELL & CO. 


(8 @SYBOSSET sTREe” 
PROVIDENCE 








Bew Yerk Bestas 





PAUL & CO 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Ezchange 
PENNA. TAX FREE BONDS 























Investment Bonds 


Pennsylvania Municipals 


1k. M. SNYDER &Co.! 


Members Phila. Stock Exchange 
1520 Locust St., Philadelphia 





WARREN A. TYSON & CO 


Investment Bonds ‘ 


1427 Walnut Street 
PHILADELPHIA 

























































































THR CHRONICLE (Vou. 122. 
_ 8s5pTRADING DEPARTMENT Git 
NEW PROCESS CORK 
Bonds and Stock — 
l 
MASSACHUSETTS NORTHEASTERN ST. RY. L 
5s, 1934 : ISSUES 
THEODORE L. BRONSON & Co. INC. | 
120 Broadway, New York Telephone, Rector 7580 
rivate Phones 
taerhoe | Berdell Brothers | *ricturric” ||| CARLH-PFORZHEIMER & CO. 
i Meatlic Utiity Securities” Baltimore 25 Broad Street New York 
190 Broadway, New York Providence Phene: Hanover 6456 














APPALACHIAN POWER CO. 
ist 56% due 1941 


GREAT NORTHERN POWER CO. 
ist 5% due 1935 


ILLINOIS POWER & LIGHT CORP. 
Ist Ref. 6% due 1953 


KANSAS CITY GAS CO. 
ist 6% due 1942 


LONG ISLAND LIGHTING CO. 
ist Ref. 5% due 1955 


NEW ORLEANS PUBLIC SERVICE INC. 


Income 6% due 1949 
Ist Ref. 56% due 1952 
Gen, Lien 44 % due 1935 


NORFOLK & PORTSMOUTH TRACTION CO. 
ist 6% due 1936 


PENN-OHIO EDISON CO. 
Deb. 6” due 1950 
x 


arrants 


WISCONSIN RIVER POWER CO. 
Ist 5% due 1941 














Underlying 
Railroad 
Bends 


WOOD, STRUTHERS & CO} 


5S Nessew Street 
NEW YORE 








Real Estate 


Mortgage Bonds 
Bought—Sold—Quoted 

















M-W.BRADERMANN &CO. 





Incorporated 
170 Broadway, N.Y. Tel. Cortlandt 6246 





Burnoil Oil Burner Corp. 





Dodge Manufacturing Pfd. 
Industrial Acceptance Pfd. 
International Carbon Pfd. 


Alabama Power 5s, 1951 


Campbell Baking Ist 61s, 1943 
Great Western Power 6s, 1952 
Georgia & Florida 5s, 1956 
Albert Pick 6s, 1936 

Solvay Coll.-Kingston L’d 6s, ’45 


Idaho Power 65s, 1957 
Montreal Tramway 5s, 4941 


Winnipeg Electric 6s, 1954 
Yadkin River Power 5s, 1941 


Ernst & Co. 


120 Broadway New York 








JOSEPH EGBERT 


2 Rector St., N. Y. Tel, Whitehall! 8460 








Private Wires to Toronto & Montreal 





Consol. Gas of Balt. 4'%s, 1935 
Indiana-Michigan El. 5s, 1955 


Havana El. Lt. & Pr. 5s, 1954 











Atlantic & Birmingham 
lst 5s, due 1934 


Atlanta Birm. & Atlantic 
Inc. 5s, due 1930 


Atlanta Birm. & Coast 
5% Preferred Stock “W.I.” 


Wm.C. Orton & Co. 


64 Wall St.. N.Y. Tel Hanover 9690-9697 





























Investments 


McKINLEY €% MORRIS 


Members New York Stock Exchange 


44 Wall Street 
Telephone Beekman 1666 


New York 





United Railways of St. Louis 
SECURITIES 


St. Louis Pub. Serv. Com. Bk. Rec. 

St. Louis Pub. Serv. Pfd., W. I. 

United Railways 4s, 1934 ben 

St. Louis Transit Co. 5s, 1924 ~ 

St. Louis & Sub. Ry. 5s & 8s, 23 
Wire us your orders 


Information on Reorganization Plan 
Sent on Request. 


MARK C. STEINBERG & CO. 


Members New York, Chicago and 
St. Louis Stock Exchanges 

















300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





RRs. of Cuba, Pfd. 
RRs. of Cuba, Com. 


Consol. 
Consol. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


90 Wall St., N. Y. 





OOOO i; 





Tel. John 6428 














Appalachian Elec. Pr. Co. 
5s, 1956 


4\<s, 1935 


Income 7s, 1972 


Members New York Stock cae 
120 Broadway 





New Orleans Pub. Serv., Inc. 


National Power & Light Co. 


Tucker, Anthony & Co. 


Rector 8301 

















Columbia Phonograph 
Great Northern Paper 
Group No. 1 Oil Corp. 
Metrop. 5'& 50c. Stores 
Texon: Oil and Land 
Utah Southern Oil 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 
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Chicago No. Shore & Mil. 5s, 1936 
Chic. No. Sh. & Mil. 6s, 1955 
Continental G. & E. 7s, 1954 
Illinois Power & Light 6s, 1953 
Illinois Power & Light 7s, 1953 
Michigan No. Power 5s, 1941 


40 Wall Street 
New York 





FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


Direct private wires to Chicago, Boston and Cincinnati 


Northwestern Elevated 5s, 1941 
Ogden Gas 5s, 1945 

United Light & Power 6s, 1973 
United Light & Power 6s, 1975 
United Light & Ry. 6s, 1952 
United Light & Ry. 5s, 1932 


112 West Adams St. 
Chicago 











HT 





Kresge Foundation 
6% Notes due 1926 


Bought— Sold—Quoted 


GREENE, COOKE & HARDY 


Members New York Stock Brcebange 
50 Broad St., N. Y. Hanover 9501 





TAX ANTICIPATION NOTES 


We carry a good list of short term ly ay h and 
Municipal notes at all times available for uks 
and Investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion 

Income from these notes is totally exempt from 
| the Federal Income Tax and they make a very 
| Saaraaties short term investment in comparison 
with commercial! paper. 


Inquiries Invited. 


R. S. DICKSON & CoO. 
) 40 Exchange Place, N.Y.C. Phone Hanover5067 
G astonia, N. aa : Cx Idsboro, N. &. 


Greenville. S- = 











Railroad Securities 4s 

Porto Alegre 71s 
Consolidation Coal 5s 

Chic. & Alt. 3s, 314s, Bds. & Ctfs 
Connecticut Power 5s 

“St. Paul” Bonds & Ctfs. 
Pocahontas Cons. Coll. Co. 5s 
Electrical Securities 5s 

“New Haven” 31s, 4s & 6s 
Iowa Central 4s, Bonds or Ctfs. 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 











Colombia 
Syndicate 


Circular on request 


C. H. HENSEL & Co., INc. 


26 Exchange Place New York 
‘Phone Bowling Green 3710 

















am 








Broadway & Seventh Ave. RR. 
Mortgage Bond Co. 
City Investing Co. 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y¥. 
Tel. 6460 Bowling Green 





WE SPECIALISE if 
Bonds and Stoche 


Utica Gas & Electrie Ce 
d 
Consolidated Water Co. of Uties 


Mohawk Valley Investment Corp. 


UTICA 








GREENSHIELDS & 


Montreal Toronto 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Inecorp. 
Investment Securtites 
100 Broadway, New York City 


COMPANY 


Ottawa 














Imperial Irrig. Dist. 5s, 5148 & 6s 
Merced Irrig. Dist. 514s & 6s 

Cie Du Boleo 8s 

Yuba River Power Co. 6s 


F. M. Brown & Co. 


313 First Nat'l Bank Blidg., 
SAN FRANCISCO, CALIF, 

















514s, 1943 


5s, 1960 


Public Service 
5)4s, 1964 





Armour & Co. of Delaware 


Bell Telep. of Pennsylvania 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 





843 Montgomery St. 
| SAN FRANCISCO 

















DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


510 Van Nuys Bidg. 
LOS ANGELES 
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Telephone 
Bowling Green 
6940 








ee). TRADING* DE ) PARTMENTe GE 


PPD PP PLL L LPL LPP PLP PLL LP PP PPP LLLP PPP PPP PPP LLLP LPP 


F. J. LISMAN & CO. 


Members Mew York Stock Eschange 


20 EXCHANGE PLACE, NEW YORE 


Can. 


North. Coal & Ore Dock 5s, 1936 


Chic. Terre Haute & S. E. Ref. 5s, 1960 
Fort Worth & Rio Grande 4s, 1928 


Long Island Refunding 4s, 1949 


Minn. St. P. & S. S. M. 2d 4s, 1949 


WE DEAL IN Piedmont & Northern 5s, 1954 


Toledo Terminal 414s, 1957 
Ashland Light, Power & St. Ry. 5s, 1939 
Canton Akron Railway Cons. 5s, 1933 
Gary Street Railway Ist 5s, 1937 


General Fuel Ist Mtge. 8s, 1926 
Northern Ohio Traction & Light 4s & 5s, 1933 
Omaha & Council Bluffs Ry. & Bridge 5s, 1928 
Quincy Gas, Electric & Heating 5s, 1935 























Power and light operating 
Preferred Stocks to yield 6.25% 
Alabama Power 
Preferred 
Consumers Power 
6 & 6.6% Preferred 
Penn. Power & Light 


7% Preferred 


RUTTER & CGO. 


TY 


For Investment 

~ a hy ité 

Nebraska Power 
7°) Preferred 


Idaho Power 
7°). Preferred 


Tennessee Electric 
7% Preferred 


14 WALL ST., NEW YORK 


Mew Tork, Revior 639; 


Philadeiphia, Rittenhoase 2367 

















Nor. 








United Electric N. J. 4s, 1949 
Nashville Ry. & Light 6s, 1958 
Columbus Ry. Pr. & Lt. 6s, 1940 
Binghamton Lt., Ht. & Pow. 5s,’46 
West Virginia Utilities 6s, 1935 
Indianapolis Lt. & Ht. 5s, 1940 
N. Y. Utilities Issues 
Helena Light & Ry. fs & 6s 







e 


as 


120 Broadway 


2 INCORPORATZO 


Syracuse Lighting 5!os, 1964 
Dallas Power & Light 5s, 19624 
Paige Detroit 6's, 1927 

Union G. & E. (Bloomington) 5s’35 
Connecticut Ry. & Ltg. 4's, 1953 
Mich. Heat & Power 5s, 1935 
Bklyn. Borough Gas 6s, 1963 
Queensboro Gas & Elec. 6s, 1953 


GUARDIAN 
DETROIT COMPANY 











$$ 
New York 




















Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 


61 B’way, N.Y. Tel. Bowl. Green 6222 








TRIPP & ANDREWS 


60 Broadway 111 Pear! St 
New Vork City 


Anton Jurgens 
Reichsbank 





Hartford, Conn. 



































GARDNER & CO. 


Members New York Stock Exchange 


20 B®OAD STREET, N. Y. 


U. S. Steel Ist 5s... __- 
Paducah & Illinois 414s 
North. States Power 5s. 


Pennsylvania Consol. 4s_1948 Minn. St. P. & S. S. M. 5s_1938 
Northern Pacific 3s 


Tel. Hanover 0740 


1951 Virginia Midland 5s____ 1931-6 
1955 Northern Central 5s_____1974 
-1941 C. & O. Craig Valley 5s__1940 


-2047 Chic. St. P. M. & Om. 6s_1930 





Acceptance Corp. 


LLLP PLL LL OL 


due Trading Disarm 
specializes in all classes 
of Private Water Com- 
pany Securities. 

Our records on this class 
of security are the most 
complete, we believe, of 
any house in the country. 


We 


solicit your inquiries. 


H.C.SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 


| tae 
Bull & Eldredge 


Vembers New York Stock Exchange 























20 Broad St.,N.Y. Tel. Hanover 4760 


General Motors 


5s, 1927-36 






































BOUGHT—SOLD—QUOTED 
ST. LOUIS PUBLIC SERVICE COMPANY 


Receipts of the First National Bank 
or Common Stock, 36% Paid 
All other local traction securities. 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO. 














Central States Electric 6s, 1945 

| Cespedes Sugar 7'%s, 1939 

| Georgia Carolina Power 5s, 1952 
|Grand Rapids Railway 7s, 1939 
Kansas Electric Power 6s, 1937 
Struthers Furnace Co. ist 8s, 1942 
, Wheeling Electric 5s, 1941 

| Wisconsin Elec. Power 5s, 1954 





a Power & Light Pfd. 
Minnesota Power & Lt. 7% Pfd. 
‘Northern North Amer. Cement Units 
Tennessee Elec. Power 7% Pfd. 

U. S. & For. Secur. Pfd. 75% Paid 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 
Phone John 1975 








Chic. N. W. Gen. 434s, 1987 
Erie 4s, 1953, As and Bs 
Midvale Steel 5s, 1936 
N.Y.N.H. & H. 34s, 1954 & ’56 
Northern Pacific Ref. 6s, 2047 


INGALLS & SNYDER 


Members New York Stock Exchange . 
100 Broadway New York 


Telephone Rector 5573 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lac. 


Bauitabie Building. 138 Breséw.> 
Telepbone Reetor 638.7 


-~ 
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Textile Securities of 
New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


68 State Street, Boston, Mass. 


‘alephons Cable Addre:: 
Gain 3460 “Toekin” 








POTTER & COMPANY | 


Bdembers New York Stock Exchange 
5 Nassau Street New Yo°s 
Phone Rector 6540 
Specialists 
Bank and Insurance 


Company Stocks 





| 
| 
| 
} 





RANK S. THOMAS, Mgr.Bank Stock Dept. 














SPECIALIST 
Consolidated Gas of N. Y. 
Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 


New York City 
444% Serial Bonds 
1930-1948 Maturities 


Sutro Bros. & Ce. 


Members New York Siock Eschange 
120 S@roadwar Rector 7350 


JOINT STOCK LAND BANKS 


Stocks and Bonds 











Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 





GLOVER & MACGREGOR 


1008 Commonwealth Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 
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DING DEPARTMENT CE * 











|Atl. Av. RR. 5s, 1931, & 5s, 1934 
Bklyn. City & Newtown 5s, 1939 
\BkIn. Queens Co. & Sub. 5s, 1941 
Brooklyn Borough Gas 1st 5s, 1938 
& Seventh Ave. 5s, 1943 


Bway. 





2 Wall Street, New York 








W™ Carnesie Ewen 


we eee 


Equitable Gas Light of N. Y. 5s,’32 
Kings County Elevated 4s, 1949 
N. Y. Rys. Ref. 4s & Adj. 5s, 1942 
Southern Boulevard RR. 5s, 1945 
Yonkers Railroad 65s, 1946 


' 





Phones Rector 3273-4-5-6 























Cohoes Power & Light 6s 
Rutland Ry., Lt. & Pr. 5s 
Terre Hte. Ind. & E. 5s & Stk. 
Detroit United Ry. 6s 

South Carolina Gas & Elec. 6s 
Van Camp Packing 8s 
Ticonderoga Pulp Pap. 5s, 6s 
St. Regis Paper 614s 
Guanajuato Power Elec. 6s 


H.D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 





Alabama Power 5s, 1961 
Appalachian Power & Lt 5s, 1941 
Carolina Power & Light 5s, 1956 
Central of Georgia 5s, 1959 
Commonwealth Edison 5s, 1943 
Commonwealth Edison 5s, 1953 
Duke Price Power 6s, 1966, w. i. 
Florida Power & Light 5s, 1954 
General Petroleum 5s, 1940 
Kresge Foundation 6s, 1976, w. i. 
Massachusetts Gas §'%s, 1946 
Mississippi River Power 5s, 1961 
Oklahoma Gas & El. 5s, 1950 
Philadelphia Electric 6%s, 1972 
Public Service Colorado 5's, 1954 
Puget Sound Pr. & Lt. 5s, 1949 
St. Louis-San Fran. P. L. 4s, 1950 
St. Louis Transit 5s, bonds & ctfs. 











8OUGHT 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 








SOLD QUOTED 


The Oldest Established : + 7 House in 


yrecuse, 5s 
Direct Prieate Wire to Our Correspondents Due 1952 
Spencer Trask & Co. . 


few York Albany Boston Chicage Bought, Sold and Quoted 
GRAY PERRY & Co. 
116 Broadway, N.Y. Phone Rector 2585 
GUARANTEED 
STOCKS 

EDWARD 6. SIAITH & co. Associated Electric 518,"1946 
tombers N. ¥. Block Cont’l Gas & El. “6t4s, 1964 
6 Nassau St., N. Y. Rector 7889 yee 


Southeastern Pr. & Lt. 6s, 2025 
Southwestern Power & Lt. 5s, 1943 


Virginia-Caro. Chem., old securs. 


NEWBORG & CO 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Lous and | Chicago 





| 





EQUITABLE OFFICE BLDG. 








Ohio Power 6s, “CO 
Eastern N. J. Power 5ihs, 1949 





Specialists in 
DETROIT SECURITIES 


H. W. Noble & Company 


Members New Yort Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Blidge. DETROIT 





Texas Power & Light 6s, 2022 


THEODORE PRINCE & CO. 


Members New York Stock Brchange 











120 Broadway, N. Y. Tel. Rector 9830 





Cinc. Ind. & West. Ist 5s, 1965 
Ky. & Ind. Term. Ist 41/s,1961 
New Orleans Gt. No. Ist 5s,’55 
Ft. Dodge Des Mo. & So. 5s,’38 
Piedmont & Nor. Ist 5s, 1954 
Monon Coal Ist 5s, 1936 

Atl. Birm. & Atl. Inc. 5s, 1930 
Denver & Salt Lake Ist 5s,1943 
Northwestern Term. 5s, 1926 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


























Vicksb. Shreve. & Pac. 5s & 6s 
West Shore 4s, Coup. & Reg. 
Alabama & Vicksburg 5s 
|Stephenv. N. & S. Texas 5s 
Norf.& So.gen.5s,coup.& reg. 
Pere M.-L. Erie & Det.Riv.4's 
Great Northern of Canada 4s 
Alabama Tenn. & Northern 6s 
Minneap. & St. Louis 4s, C-D 
Brinson Railway 5s 








Men, Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s&6'/s 
Community Power & Light 66 
Wheeling Steel 514s 

Sixty Broadway Bldg. 7s 
Consolidation Coal 4's 
Monon Coal 5s 

Waterloo Ced. Falls & No. 5 
Cuba Company 6s, 1955 
Adams Express 4s, 1947 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1 2-3 


25 Broad Street 
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20 Broad Street, New York 





Chicago and Northwestern Gen. 
Northern Pacific Pr. Ln. 4s, 1997 
Argentine Government 6s (all issues) 


HEILNER, AING & GOLDMAN 


Members New York Stock Exchange 


434s, 1987 


Rector 8660 | 








Dexter Port!. Cem. ist 6s__Serial 
Keystone Telep. Co. Sec. 6s. _1927 
Penn-Ohio Edison Co. 6s 1950 


Phila. Rapid Transit Sec. 6s_1962 


Indianapolis Power & Lt. 6s__ 1936 
Packard Bldg. (Phila.) 6s 1933 
Reading-Jersey Central 4s__.1951 
Commonwealth Tel. Co. 5!4s 1945 
North Penn Power Co. 6s 1953 
Mutual Telep. Co. (Erie) 5s._1931 


R. M. SNYDER & CO. 


Members Philadelphia Stock Exchange 
1520 Locust St. Philadelphia, Pa. 
Pennypacker 1400 











Ae. Toor 

















| Commission Orders Executed 
ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


\ Members New York Curb Market 
411 Broadway, N. Y- Phone Rector 5023 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 








Nevada Consolidated 
5s (When Issued) 


Standard Gas & Electric Co. 
\% Preferred (When Issued) 
26 Broad St. 


E.H.STERN& CO. = JEMYER« 


Members N.Y. Stock Exchange. Hanover9780 





Western Pub. Ser. Co. 7% ist Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 6/4s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & ae Ste. 
Please 1915 Balti 





Washington Ry. & Electric 4s, 1861 
Potomac Electric Power 7s, 1941 


Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Adembers Balitmors & Nee York Stoch Bschaneoe 


Calvect Bullding Baltimore, Md 





Phens Please 4890 








For Investment 


The E. Kahn’s Sons Co. 


7% Cumulative Preferred 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, O. Baltimore, Md. 














CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


75 State St. Borer«-: 

















Dominguez Oil Fields 
Di Giorgio Fruit 
Nat. Ice & Cold Stor. 6s, ’42 





Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 


: 


Specialists in 
Chicago North Sh. & Mii« 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bough t— Sold— Quoted 








| Guaranteed 
| Stocks 


Beech Creek RR. 

Carolina, Clinch. & Ohio 5% 
Lackawanna RR. of N. J. 
Alabama & Vicksburg 


Curtis Publishing New Pfd. 
Curtis Publishing Com. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 




















BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 


| American Gas Co. 
|Nassau & Suffolk Lighting 


Scranton & Wilkes-Barre Trac. Corp 
Established 1865 


BIOREN Co. 


419 Chestnut St., Philaedelphie 
Membere ef New Yerk and Philadelpn'+ 
Steck Exchanges 











Edwinl. Lobdell & Co., Inc. | 


mame —_— 4 
Inquiries Invited 
on all 


UNLISTED BONDS 
D. F. BOOTHE 














16 Exch, Pi., Tel. Bowl, Gr, 3363 











Associated Gas & Electric Co. 5's, 1946 


Burlington Railway & Light Co. 5s, 1932 


Louisville Gas & Electric Co. 514s & 6s 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
Penn-Ohio Power & Light Co. 6s, 1939 


McDowe LL, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 


Prttate Telephone to Boston ana Patiaagewnis 











We Will Buy 





East St. Louis 
& Suburban 
5s, 1932 


Luey, B Buizzarp © Co. 
PACKARD 


HILADELPHIA Ntw YORK 
rau ferrrennouse 2524 wnntlleen 1994 
RACE 5564 CANAL 6426-7°8°9 





























| 
| 
| 
| 














Roanoke Trac. & Lt. Co. 5s, 1958 
Penna-Ohio Electric Co. 6'4s, 1938 
| Amer. Gas Co. Stock, Bonds & Scrip 
Consol. Pow. & Lt. 7% Pfd. Stock 


"| Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 





Appalach. Pr. Co. deb. 6s, 2024 
New Engl. T. & T. ist 4% 28, 1961 
Penn Cent. Lt. & Pr. Ist 5's, 1975 
S’western Pr. & Lt. deb. 6s, 2022 
Stand. Gas & El. 6% Notes, 1935 
United Lt. & Pr. Co. deb. 68 & 6%s 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG, 
PHILADELPHIA 
N. Y. Tel. Cans 7364 
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City of Reading, Pa., 5s, 1934-50 
Connecting Ry., Phila., 4s, 1951 





Pitts. Shenango & L. E. 5s, 1940-1943 


Fox Phila. Bldg. 6'4s 
Elizabeth Manor Apts. 6s 


Pitts. Bessemer & Lake Erie 5s, 1947 | 


Lehigh Valley RR. Annuity 4's, 6s 


West Phila. Pass. Ry. 34s, 1956 


Biddle & Henry 


164 South Fifth Street 


Philadelphia 
Prisate Wire to New York Call Canal 8437 


—_—eeeeeeeems 





aa 








Central Vermont Railway 


5s, due 1930 
Sold 


Bought 


PYNCHON & CO. 


Members New York Stock Erchange 


111 Broadway, New York 
Philadelphia Phone: Lombard 6521 


Baltimore Phone: Plaza 0040 


_ Chicago—Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 


Quoted 


Telephone Rector 0970 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 











Cleveland El. Ill. Co____6s, 1954 
Springf. (O.) Ry. Co____5s, 1935 
Elec. Co. of New Jersey_5s, 1947 
Southern Power Co____5s, 1930 
Cumberland Co. P. & L. 5s, 1942 
Nor. Ind. Gas & Elec___6s, 1952 


Syracuse Lighting Co__5'4s, 1954 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New 
and Boston 


York, Baltimore 











'Duke-Price Power 6s, 1966 


‘Baltimore Electric 5s, 1947 


Joseph W. Gross & Co. 


1800 Walnut Si. Philadelphia 
Correspondents of Aldred & Co. 


{ 
(Penna. Water & Power 5 4s, 1953 
‘Canadian Light & Power 5s, 1949 , 


i 
1 
i} 
ij 











PARSLY-BROS. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 


Phila. Rit. 0600 N. Y. Hanover 5450 


American Ice Co. 6s, 1942 
Central lowa Pr. & Lt. 6s, 1944 
Elec. Co. of New Jersey 5s, 1947 
Georgia Ry. & Elec. Co. 5s, 1949 
Harrisburg Lt. & Pr.Co.5s, 1952 
Jersey Central Pr. & Lt. 5'4s, 1945 | 
Penn Ohio Edison Co. 6s, 1950 | 
Metrop. Edison Co. 6% Pref. Stk. 











Sierra & San Fran. Pr. 2d 5s & 6s 
Cont. Gas & Elec. Common 
Cont. Gas & Elec. 6's, 1964 
Cuba RR. Imp. 5s, 1960 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 

New York: Rector 9801 














BERTRON, GRISCOM & CO. iM 


INVESTMENT SECURITIZES 


Lend Title Balldi. 


46 Wall Street 
PHILADELPHIA 


NEW YORK 





Bank Stocks 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








West Penn Railway 
5s, 1931 











J.6.H8OLMES &CO..; 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Continental Gas & Elec. 6)4s, 1964 
Forty-three Exchange Place 6s, ’38 
Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Northern States Power 6s, 1948 

Oklahoma Gas & Electric 5s, 1950 
Shaffer Oil & Refining 6s, 1929 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 7°) pref. 
Western States Gas & Elec. pref. 


HM.Byllesby & Co, 


Mew York Chicago 

111 Broadway 831 So. La Soils Br. 
Detroit Boston 

Dime Savgs. Bk. Bidg. 14 State Street 


Private Wires toe 
Chicago and Boston 





| Minneapolis Gas Light 6s, 1930 
| Minneapolis Gas Light 6s, 1930 
St. Paul Gas Light 5s, 1944 
St. Paul Gas Light 5!4s, 1954 
St. Paul Gas Light 6s, 1952 


The Minnesota Loan & Trust 

















Biltmore Commodore 7s, 1934 
Park Row Building 6s, 1943 
Varick St. Station P. O. 6s, ’41 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 


MINNEAPOLIS 














Ohio Valley Elec. Ry. 5s 
Consol. Gas El. L. & Pr 





'BARROLL, CORKRAN & Co.’ 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. 
Phone Plaza 0040 


Private Telephones to New York and Philadelphia 


1946 
all issues 


Norfolk & Portsmouth Tr. 5s___1936 


Baltimore, Md. 








St. Louis Transit Co. 5s 
1924 
Assented and Unassented 


STi , 
GAIT L 


509 OLIVE ST. 











ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 8t. Leuls Steck Bxrehangs 








Security Bldg. St. Lowls, Ge. 














Seaboard Air Line 6s, 1945 
Erie RR. pr. lien 4s, 1996 


Kan. City. Ft. S. & M. 4s, 1936 


Wisconsin Central gen. 4s, 1949 
Chicago & West. Ind. 4s, 1952 


So. Ry. Dev. & Gen. 64s, 1956 


Central Pacific ref. 4s, 1949 


Puget Sound P. & L. 614s, 1949 
Indiana & Mich. Elec. 5s, 1955 
Commonwealth Edison 6s, 1954 
St. Paul Gas & Light 5's, 1954 
Eastern N. J. Power 6s, 1949 
Birmingham Electric 6s, 1954 
Oklahoma Gas & Elec. Ist 5s, 1950 


Vilas & Hickey 


Membere New York Stock Exchange 
49 Wall St., New York 


Te). Whitehall 4900 


Direct private wires to Chicago and Hartford 
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French 4% 1917-43 
French 5Y, 1915-16 


WEW YORE 








Foreign Securities 


Correspondents on the Paris Bourse 


Bond Department 


PoOsT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 
PITTSBURGH 


Direct Private Ware System 


PLPLPLLL ALLL LLL ALAA LAA AA AAA LL AA AA 








French 5°, 1920-80 
French 6°, 1920 


NEWARK MONTREA 

















Southwest. Lt. & Pr. 
Oswego Falls 8s, 1942 
Salt Lake Garf. & West. 6s 
International Water 5s, 1931 
Southw. Cities Elec. Com. & Pfd. 
Matanzas American Sugar 6s 
Hinton Water, Lt. & Sup. 5s, 1951 
Haverstraw Water Supply 5s, 1952 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N. Y. Phone Hanever $176 


A & B Com. 

















THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 58, 1939 & 1964 
Otis Steel Co. 7)48 & 8 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and ali 


netpal markets 
New York Office Tel. Rector 1711 














Union Elec. Lt. & Pow. 6 and 7% Pfd. 
United Railway of St. Louis rR 
Piggly Wiggly “A” 

Assoc. Simmons Hardware 7% 


Lorenzo E. Anderson & Cx 
Members of the New York Stockh Bachen,> 
Til St. Charles St., 

ST. LOUIS 





Pfd. 








First Mortgage 
Real Estate Bonds 
All Issues—-Leading Houses 
Bought— Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1709 














PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


VESTMENT 


\ BONDS 
231 SOUTH LA SALLE ST. 


CHICASO 














Indiana Securities 


. 
Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





Specialists in 
Eagle Picher Lead Co. 


Common Stock 


Van Leunen, Reynolds & Co. 


CINCINNATI 





BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Unton Trust Bidg. Cincinnati 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IR WIN-BALLMANN 0. 


328-330-332 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Telep. Oe. 5s 

Naebvilie Chattaneega > St. Leuls Ry 
Nashville & Decatur R 
Nashville Rallway & Lin Os. Securities 


ASHVILLE TENN. 408 Unicon Stree 








PITTSBURGH <pECURITIES 


ALL IS 
Bought— Sold--Quoted 


S. M. Vockel & Company 


Members New York and Ptttsburgh 


t Bank Bidg. 
PITTSDURGH, PA ot: cure sone 
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Public 
Utility 


Preferred Stocks 


Inquiries |nvited 


UNHAMé 


Established 1911 


G 


Hanover Square New York 


Telephone Whitehall 2320 











Southern Municipal and 
Industria! Securities 


MOORE, HYAMS & CO., Inc. 


610 Common Street 
NEW ORLEANS 











N. O. Public Service . -4e 
?t. Worth Power & Light Ist 5e 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry________-- bc 


EUSTIS & JONES 


Members New Orieans Stock Ezchange 














208 Carondelet St. New Orleans 











Bank Stocks 
Insurance Stocker 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


661 Citizens Nationa! Bank Building 
LOS ANCFI FS 





Meetings 
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THE NATIONAL CITY BANK 
OF NEW YORK 
NOTICE OF SPECIAL MEETING 
OF SHAREHOLDERS 
June 24, 
NOTICE IS HEREBY GIVEN that a special 
meeting of the shareholders of The National City 


1926. 


Bank of New York has been called and will be 
held at its Head Office, No. 55 Wall Street, in 
the City of New York, N. Y., on Thursday, 
June 24, 1926, at 12 o'clock, noon, for the purpose 
of taking action upon the question of ratifying 
and confirming the terms and conditions for the 
consolidation of The National City Bank of 
New York and The Peoples Trust Company of 
Brooklyn Nationa! Banking Association of New 
York into one association under the charter of 
The National City Bank of New York, which have 
been agreed upon by and between the said associa- 


tions and a majority of their respective Boards of 
Directors, and of ratifying, approving and con- 
firming the Agreement of Consolidation, dated 
May 25, 1926, a copy of which is on file in the 
Head Office of the Bank and open to inspection 
by shareholders, and of taking action upon any 
other matters incidental to the foregoing which 


may be brought before the meeting, or any 
adjournment thereof 

For the purposes of said meeting, the stock 
transfer books will be closed from the close of 


business on June 19, 1926, until 10 o'clock A.M. 
on the day following the final adjournment of 
said meeting. 

By order of ae Board of Directors, 


LENFESTEY, Cashier. 
New York, May 25. 1926" 
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ebaum Sons 
investmen 


Safe Investments Since 1855 
S, E, Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Seria! Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





eee 





| 
| 





| 





Gafe securities of Electric Lignt and 
and Transportation Com- 
panies ’ yielding 7% and more, 
Write for list., 


UTILITY 


SECURITIES - 


COMPANY 


72 W. Adams St., CHICAGO | 
Milwaukee St.Louis Louisville Indianapolis 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So, La Salle St. 
CHICAGO, ILLINOIS 











|" ran ALLuM @& ot 


} 
( Established 1909—Incorporated } 
Investment Securities 
NEW YORK CHICAGO 





























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 





on Chicago Property 
122 West Washington Street 


Chicago 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














GARARD & CO. 


Investment Securities 
y | 
39 So. La Salle St. Chicago | 




















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 
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THE CHRONICLE 


Financial 


Pr 





GHNSADS 











| A. G. Becker & Co.| 
| Bonds 
| Commercial Paper 


Chicago New York 























St. Louis San Francisco 
Seattle Portland 
pil Do INCORPORATED ecee() 
investMENT [il SECURITIES 


10 SOUTH LA ig =< STREET 
CHICAGO 
Picst Wisconsin Nat’! Bank Bldg., Milwaukee 

















BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 


_ ST. Louis” 
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J. Herndon Smith Charles W. Moore 
William H. Bure 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOURI 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Wire us for Markets on St. Louis Listed 
and Unlisted Securities 





Specialists in St. Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bldg. St, Louis 















= 


POTTER, KAUFFMAN & C9. 


Investment Securities 
$11 LOCUST ST ST. LOUIS 
Member St. Louis Stock Exchange . 














ALABAMA 


‘MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


financial 





MICHIGAN 


~“_——enren OOOO ea vOOOoWoOVwOlOO|@MOMODN ONL 


HARRIS, SMALL & Co. 
150 ConGReEss Sr.,W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buh! Building 
Detroit 


Lansing Grand Rapids 











J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquirtes 


DETROIT 
Members Detroit Stock Exchange 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





NASHVILLE 


American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





CLEVELAND 


Unlisted 
Stocks & Bonds 


Listed 


ALBERT FOYER 


Leader News Bldg. 





Inactive | 


CLEVELAND | 


LIVINGSTONE & Co. 


Members Detroit Stock Exchange 


Dime Savings Bank Bidg. 
DETROIT 





eg Ser BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Local Stocks and Bonds 
Qought and Sold on a Brokerage Basis Only 


BUFFALO, NEW YORK 
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PACIFIC COASV 
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Sketch of Pole in 
West Se., N. Y., in 
1857, carrying 25 


Cross Arms and 250 



































(Ste Fs W ives. 
4a T. 7 

Z Pr see | Government 

lg Corporation 

= a ~+ ee ; 
tama =§8Do you Municipal 

BBE 87s b his? BONDS 

eae remember this? 

= Be oe “California Issues a Specialty” 
SIN F YOUR memory goes back to the | 
$25 as nineties, you may retain a picture of > Francisco ate gy San Diege 
Beg tee great numbers of telephone wires (cae ae ean 
esi 52 strung high on poles in the streets of 

af 7 ee i 
Sea (ez large cities. 
te Wo These wires multiplied to such an ex- = 
Aa Po . . 

Ze tent that construction and mainte- A. A. Housman-Gwathmey 
Fan a ta nance were increasingly difficult. It be- & Com an 
Oita ee came desirable to put the wires under- tone a - 
Fe, tg FZ ground. But nobody knew how to doit. . 

Ft y <= The first experiments were failures. Members 
Vez Ov, ad > VC ic > fa > oO t iffi It t > i- N. Y. Breck Exch. Les Angeles Steck Bxcb. 
a Ne eee The voice faded out. D cu echn ae f - 
"eee cal problems had to be overcome. But . 
p and ether leading Exchanges 
ort tes i dually triumphed and to 
he ae science gra . a Private Wires to Branch Offices at 
es *"*z day the Bell System has $524,000,000 
a , ‘ “ses San Francisco Los Angeles? 
invested in underground conduits and Portland, Ore. Sennelo 
cables that contain 30,000,000 miles Tecoma —g sokane Pasadena 
of wire. 
The total wire mileage of the Bell Stocks - Bonds - Grain - Cotton] 
System is 45,000,000, interconnecting 
over 16,700,000 telephones and carry- 





ing 50,000,000 messages daily. 
This nation-wide plant and its widespread 
service underlie Bell System securities. 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
The dividend rate of the stock of A. T. & T.—parent 
company of the Bell System—is 9%. This investment BONDS 


stock can be boughe in the open market to yield a good 
return. Write for booklet, “Some Financial Facts.’’ 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO PASADENA 
SAN DIEGO 






SECURITIES CO. ine. ° 


D.F. Houston, President 
195 Broadway NEW YORK 


a ; O pest house in America specializing 
te so , exclusively in sound Tax-Exempt 


—— Prior in lien to first mortgages 





J. R. MASON & CO. 


Merchants Exchange, Sutter 6620,San Francisce 


@ 

















on the best land in the West. 
REMOVAL NOTICE re 
Announcin th l of ffj » » | We specialize in California 
ing the removal of our offices to our new quarters in | Municipal & Corporation 
the Metropolitan Building, Southwest corner of La Salle and BONDS 





Randolph Streets, Suite 814-816. | DR RILEY? &| THOMAS 
| AKE, E&I 
| 


Carefully selected Public Utility bonds, No customer has ever lost a dollar by de Van Nuys Building 
yielding 6% interest and readily market- fault of interest or principal on any bond LOS ANGELES 
able. recommended and sold by us. 


Call or write for list of investments Leng Seach rereneee Sentaqwacsare 


| _ 





Quotations and Information 


Birger Osland & Co. on Pacific Coast Securities 


(Established 1911) Established 1858 


Suite 814-816 134 North La Salle St. SUTRO &\CO. 


(Southwest corner Randolph St.) | Members 


















































Telephone State 3889 CHICAGO, ILL San Francisco Stock and Bond Exchange 
° 4 San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 
( AND SAFETY— Write for list of : - 
8% First Real Estate Mortgage Invest- Bond Salesmanship 
ments owned and offered by The Human Side of Business and The CHAPMAN DE WOLFE co 
ST. PETERSBURG BOND Art of ere sents are the bape books quem ee este { e 
on s subject ever w : ice, ; 
AND MORTC AGE COMPANY SF ag hg Ky SAN FRANCESCOLCALIF Ee 
ote » Resources Over $1,000,000. - culars free. Published and for sale’ by St k 1B 1ds¥ al 
irst Nat’l Ban g., St. Petersburg, Fla. ° . OCKS an onasPr 
REFERENCES: Frederick Peirce & Co. Information and Quotations onjall Pacific 
First National Bank, St. Petersburg all Street, New Yor Coast Securities 
Citizens Bank & Trust Company, Tampa 207 So. Fifteenth Street. Philadelphia Members San Francisco Stock & Bond Exchange 
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EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 


WANTED ALL ISSUES 
Milw. Elec. Ry. & Lt. Co. 

















COLUMBUS, OHIO 
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COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Ceiumbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 




















CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


PDI re 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 


Colne Board of e Dayton, Ohio 
New York Cotton Exchange 
New York Ourb Market 








POOR & COMPANY 


MUNICIPAL BONDS 


626 Walnut Street 
CINCINNATI, OHIO 
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EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








LOUISVILLE, KY. 


vw LDP LL LDL PA 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St, LOUISVIMLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South Sth St,, LOUISVILLE, KY. 
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JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 
Eastablished 1886 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





To the Holders of the 


$2,500,000 
Seaboard Air Line Railway Company 
i Seaboard and Roanoke Railroad Company 


First Mortgage 5% Bonds 
Maturing July 1, 1926 


The undersigned, the successor by conveyance and purchase of all the railroad property 
and franchises of Seaboard and Roanoke Railroad Company, offers to extend the above 
mentioned issue of Bonds so that they shall mature July 1, 1931, with interest at the rate 
of 5% per annum, payable semi-annually on January 1 and July 1, at the office or agency 
of the Company, in the Borough of Manhattan, City of New York, New York, or The 
Continental Company, Baltimore, Maryland; the present mortgage security of the said 
Bonds to remain unimpaired, and have arranged with the Bankers for the financing 
of such extension. 

The Extended Bonds shall be subject to redemption at any time, at the election of the 
Company, on thirty (30) days’ prior notice given by publication in a daily newspaper of 
general circulation in the Borough of Manhattan, in the City of New York, at the principal 
amount thereof and accrued interest, plus a premium of 1% of such principal amount, at 
any time prior to and including July 1, 1927, and at any time thereafter at the principal 
amouot thereof and accrued interest plus a premium of 4 % of such principal amount, for 
each full year to elapse between the date designated for redemption and July 1, 1931, as will 
be more fully provided in the Extension Supplement and / or Agreement. 

Holders of Bonds who desire to avail themselves of the privilege of extending their 
Bonds, must deposit them on or before June 1, 1926, with The Continental Company, 
Baltimore, Maryland. 

Bankers have agreed with this Company to purchase all Bonds, the holders of which do 
not desire to exercise this privilege of extension, at par, upon delivery of said Bonds at the 
office of The Continental Company, Baltimore, Maryland. No interest after July 1, 1926, 
will be paid on Bonds not so extended. 

Before presenting Bonds to the Continental Company, Baltimore, Maryland, for 
either purchase or extension as above stated, coupons maturing July 1, 1926, and prior 
thereto, if any, should be detached and collected in the usual manner. 


SEABOARD AIR LINE RAILWAY COMPANY 


By ROBT. L. NUTT, 
Dated, New York, May 1, 1926. Vice-President. 





Referring to the above notice, the extension privilege applies only to the holders of 
such Bonds who shall deposit the same with The Continental Company, Baltimore, 
Maryland, on or before June 1, 1926. Uponsuch deposit, trust receipts of the undersigned, 
bearing interest on the face amount of Bonds represented thereby at the rate of five per 
cent. per annum from July 1, 1926, will be issued, exchangeable for Bonds of an equal 
principal amount with the extension supplement and coupon sheet attached when prepared 
and received by us, and subject to the approval of such extension by the Int rstate 
Commerce Commission. All Bonds not so extended will be purchased by the undersigned 
as agent for the Bankers at par, upon delivery of said Bonds at the office of The Continental] 
Company, Continental Building, Baltimore, Maryland, or at the office of Bankers Trust 
Company, New York City, on or after July 1, 1926. 


THE CONTINENTAL COMPANY, 
As Agent for the Bankers. 
































—————>————SS>S=——_S=SS-—S-SSS= 


1864 








1926 








Simply Selling Service 


Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 








i Our Officers will be glad to explain details 
to you. 
Acts as Acts ao 
Brecutor Trustee 
and Under 
Administrator Acts as Transfer Agent or Registrar Mortgages 














CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLASA OFFIOR DP 8T. OFFIOR 
PLABA OF FION 80 BROADWAY, NEW YORK {7M oD Av.& 420 Bb 


Capttal, Surplus and Undivided Profits over 40 Million Dollare 


Member Federal Reserve System 
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DARMSTADTER UND NATIONALBANK 


KOMMANDITGESELLSCHAFT AUF AKTIEN 


Capital and Reserves 100 Million Reichsmart 
BERLIN — Telegraphic Address: Danatbank 


Numerous Branches in Germany - 


Assets 


Balance 


Sheei per December 31" 1925 


Correspondents all over the world 


Liabilitie. 








Cash in Hand, forei¢cn Currency and Balances 
with Note-Issuing and Clearing Banks 


Bills Receivable and non interest-bearing 


Treasury Bills 


Credit balances with Joint Stock and Private 


Banks 


Contangoes and Advances on Securities quoted 


on the Stock Exchange 


Advance: «n Goods in Stock and in Shipment 


Own Securi:ies 
Syndicate investments 


Permanent Investments in other ours ——- 


and Private Ganks 
Nebtors on Current Account .. 
Sank Buildings ... . 


Dividend for the year 1925: 


Reichsmark Pf 


Share Capital 
$3 641 339 07 


Reserves .¢ 
246 956 41593 

Creditors . 
114168 24616 Acceptances 


19 313 902 41 
66 713 76372 
19 261 597 25 
16 078 98116 


Other Liabilities 


21416 06381 
429 369 64379 
25 000 000 — 


1 011919 953/30 











Pension-Fund for Employees .. +» - 


Profit and Loss Balance sats 


Reichsmark |P1 
60 000 000| — 

40 000 000; — 
859 132 044/26 





36 256 so2| - 
1 500 000| - 
$ 907 894/20 
9123 $12|84 








10 per cent? 











Dividends 








Hesdieee-Amuclonn Line 


(Hamburg-Amerikanische Packet fahrt- 
Actien-Ge-ellschaft) 
(HAPAG) 


First Mortgage 614% Marine 
Equipment Serial Gold Bonds. 
Interest due June 1, 1926, on the above 
Bonds will be paid on and after that date, 
at our office, to holders of Interim Receipts 


representing said Bonds, upon surrender of 
the attached Interest Warrants. 


SPEYER & CO. 


New York, May 29, 1926. 





Westphalia United Electric 
Power Corporation 


(Vereinigte Elektrizitatswerke Westfalen 





. m. b. H.) 
First Mortgage Sinking Fund 
Gold Bonds 
614 % Series due 1950. 
Interest due June 1, 1926, on the above 
Bonds will be paid on and after that date. in 
New York, at the office of the unde signed 
or, in Chicago at the office of Harris Trus 
& Savings Bank, to holders of Interir 
Receipts representing said Bonds, upor 
surrender of the attached Interest Warrants 


SPEYER & CO. 


New York, May 29, 1926 











Liquidation — 


LOO 


NOTICE OF LIQUIPATION 
The Fourth Mogens) Bank of Grand Rapids, 
located pa Soone ids, in the State of Michi- 
gan, is closing airs. All note holders and 
ether creditors | “the association are therefore 


~—aee 





hereby notified te present the netes and other 


claims for payment OR E. WB 
Dated, April 2, 1926. 


1926, 


5-Yr. 





Wibidesrds 
COUPONS AND DIVIDENDS DUE IN 
JUNE ARE PAYABLE AT THE 
OFFICE OF 

9 
THE FARMERS’ LOAN 
NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER suns 1, 
AS FOLLOW 
Armour & Company. 
Chicago, St. Paul, Minneapolis & 
Om. Ry. Co. Eqt. Tr. Ctfs., Ser.“‘A” 
Chicago & North Western Ry. Co. 
Eq. Tr. 1922, Ser. ‘‘M.”’ 
Chicago & North Western Ry. Co. 
Eq. Tr. 1922, Ser. “‘N.” 
Chicago & North Western Ry. Co. 
Eq. Tr. 1923, Ser. “O.” 
Columbus Electric & Power Co. 3rd 
Yr. 5% Gold Cpn. Notes. 
Columbus Electric & Power Co. Ist 
Ref. Mtge. Gold Bonds, Ser. “A.” 
Commonwealth Water Co. Ist Gold 
Mtge., Ser. ‘‘A.”’ 
Durham County, N. C. 
Eastern Texas Electric Co. 
6% Conv. Gold Notes. 
Millard Lumber Company. 
Mobile & Ohio RR. Co. Ist M.Co.6%. 
Napanee Water Works Company. 
New Castle City Water Company. 
Ninety-sixth St. West Garage, Inc. | 
People’s Street Railway Company. 
Seabrook Co. 
Town of Oyster Bay Sch. Dist. No. 23. | 
June 15th, 1926. 
Durham County, N. C. 
Cedar Rapids, lowa, City of. 
June 17th, 1926. 
Village of North Pelham. 
June 30th, 1926. 
Sleepy Hol. Country Club (Reg.Int.) 
DIVIDENDS 
June ist, 1926 
Sheffield Farms Co., Inc. (Preferred) 
F. W. Woolworth Co. (Common). 
Household Products, Inc. (Stock). 














Dibiderws 
Associated Gas and Electric 
Company 





61 Broadway, New York 


The J. G. White Management 
Corporation 


Managers 


Dividends 


The Board of Directors of Asso- 
ciated Gas and Electric Company 
has declared the following quarterly 
dividends: 


Original Series Preferred Stock— 
&744e per share plus the extra divi- 
dend of 12',c heretofore declared, or 


$1.00 in all, payable on July 1, 1926, 
to stockholders of record May $31, 
1926. 


$7 Dividend Series Preferred Stock 
—$1.75 per share, payable July 1, 
1926, to stockholders of record May 
41, 1926. 


Provision was also made for stock 


dividends, in lieu of the cash divi 
dends, at the rate of 4/100ths of a 
share of Class A Stock for each share 
of Original Series, and 6.75/100ths 
of a share of Class A Stock for each 
share of $7 Dividend Series Preferred 
Stock held. 

On the basis of $29 per share for 
the Class A Stock this is at the an- 


nual rate of $4.64 per share for the 
Original Series and $7.80 per share 
for the $7 Dividend Series Preferred 
Stock. 

Stockholders may purchase  suffi- 
tient additional scrip to complete a 
full share or sell their scrip at the 
rate of $1.00 above or below, respec- 
tively, the last sale price of Class A 
Stock on the day preceding. 


M. C. O'KEEFFE, Secretary. 
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Financial 


BANK OF MONTREAL 


Established 1817 




















Capital Paid Up, $29,916,700 Surplus and Undivided Profits, $30,843,229 


Total Assets, $749,1 32,357 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G. B. E., Vice-President 
SIR FREDERICK WILLIAMS-TAYLOR, General Manager 








Statement as at 30th April, 1926 ! 











LIABILITIES ASSETS 
Capital, Surplus and Undi- Cash and Cash Balances . $133,661,131 
vided Profit. . . . . $ 60,759,929 Bonds, Debenturesand Stocks 130,622,416 
Bank’s Notes in Circulation 41,674,442 Loans in Canada . . . . 273,715,980 
Deposits in Canada . . . 553,694,538 Loans outside Canada . . 181,117,500 
Deposits outside Canada . 70,482,970 Bank Premises. .... 11,950,000 
Bills Payable and Acceptances Customers’ Liability under 
under Letters of Credit . 12,643,324 Letters of Credit . . . 12,581,898 
Other Liabilities . . . . 9,877,154 Other Assets . . ... 5,483,432 
$749,132,357 $749,132,357 

















Head Office— Montreal 
‘Over 600 Branches in Canada and Newfoundland 


NEW YORK: 64 Wall Street, W. T. Oliver, IN MEXICO: 

H. F. Skey, E. P. Hungerford, Agents. MEXICO CITY, Avenida Isabel la Catolica, 
CHICAGO: 27 South LaSalleSt., W. Turner, Manager. No. 40; GUADALAJARA, Esquina Lopez, Cotilla 
SAN FRANCISCO: British American Bank, 264 y Colon; MONTERREY, Doctor Mier 116; PUEBLA, 

California St., P.C. Harrison, President. Avenida Reforma, No. 106; TAMPICO, Calle del 
LONDON, ENGLAND: 47ThreadneedleSt.,E.C.2., “ar mandl: aod ag? tq acinar tate aaaaae 

G. C. Cassels, Manager. 9 Waterloo Place, S.W. 1., — pore 

J. H. Pangman, Manager. WEST INDIES: Barclays Bank (Dominion, Colonial 
PARIS, FRANCE: Bank of Montreal (France), 6 Place & Overseas) formerly The Colonial Bank (in which 

Vendome, W. F. Benson, Manager. an interest is owned by the Bank of Montreal). 





The Bank welcomes inquiries at any point where it is represented. 























GENERAL GAS & ELECTRIC 








WINSLOW,LANIER&CO. 
69 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND 
DIVIDENDS ARE PAYABLE AT OUR 
OFFICE DURING THE MONTH OF JUNE, 


CORPORATION 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
] 2¢ stock holde if 


r m r payable on July 1, 1926, to rs 
O ( j record at th close { business on June 15, 
192¢ 


1926: 





said dividends being for the quarter end- 
Di V idends 








ing June ), 1926: 
The following dividends have been 
declared by the Directors of 
Armour and Company. 


ARMOUR EEE COMPANY 
ILLINOIS 
The usual quarterly dividend 
(1%%) on the preferred stock, 
yable July ist, 1926, to stock- 
olders of record, June 10th, 1926. 


ARMOUR iE5 COMPANY 
DELAWARE 
The usual quarterly dividend 
(1%%) on the preferred stock, 
able July ist, 1926, to stock- 
Eiders of record June 10th, 1926. 














$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A 

$1.75 per share on the $7.00 Cumu- 
lative Preferred Stock, Class A 

$1.75 per share on the Cumulative 
Preferred Stock, Class B 

374%2c. per share on the Common 
Stock, Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on July 1, 1926 
The Equitable Trust Company of New York, 
Transfer Agent, will deliver to each of the 
holders of Common Stock, Class A, entitled to 


the cividend payable July 1, 1926, Common 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per 
share, to the number of dollars of dividends to 
which each such stockholder would be entitled, 
unless advised by such stockholder on or before 
June 21, 1926, that such stockholder does not 
_——— A. A. of ee to —_ a 
entit requests payment o 
dividend in cash. 


O. CLEMENT SWENSON, Secretary. 
New York, May 26, 1926. 





JUNE ist, 1926. 
Cleveland & Pitts. Rd. Co. Regular Guaranteed 
Stock Dividend (quarterly 1%%). 
Cleveland & Pitts. Kd. Co. Special Guaranteed 
Betterment Stock Div. (quar. 1%). 
Marion County, Ind., 3%% Refund. Bonds. 
JUNE 8rd, 1926. 
Marion County, Indiana, Funding 3s. 
NE 10th, 1926. 
Marion County, Indiana, Refunding 4s. 
JUNE 165th, 1926. 
Indianapolis, Ind., School Building Bonds. 





The Board of Directors of the 
MARGAY OIL CORPORATION 
(Incorporated in Delaware) 
has this day declared a dividend of Twenty-five 
cents (25c.) a share on the outstanding stock of 
the corporation of the issue of 160,000 shares 
provided by amendment to the certificate of in- 
corporation of April 27, 1926, payable July 10 
1926, to stockholders of r at the close, 0 
business on June 19, 1926. » 4 
» The officers of the corporation are authorized 
to’ withhold payment of this dividend upon stock 
of the issue of ,000 shares until exchanged, for 
thegnew stock. Stockholders who have not ex- 
changed their certificates should at once do so at 
The New York Trust Company, No. 100 Broad 
W9P te hOhlahoma. May 24, 1926 “ss 

u oma, ay . 
=. man Oe | |6oae TAYLOR, Treasurer. 
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National Public Service Corporation | 


TWELVE MONTHS’ EARNINGS STATEMENT, 
INCLUDING SUBSIDIARIES 














Period Ended February 28, 1926 
Gross Earnings, Including Other Income... .._._..... 0.22 ee eee eee $20,297 637.65 
Operating Expenses, Including Maintenance and SE TERA PES 11,917,978.54 
TS ee See ee ey $ 8,379,659.11 
ee See ee PS eee sedavckaeadtabadesbaetonnn 4,240,887.04 
ree i ah ce ta os ote eNEWEE eRe SEAS $ 4,138,772.07 
Less, Provision for Depreciation BD: 66.0566 bea dnvecn seeoes 1,082,982.84 
BALANCE pe iartiie era SO TP eo eS ee ee re $ 3,055,789.23 
} Less, Minority Interest............. beedeanne CR perehadowssneesieewewe 29,231.00 





BALANCE Available from Operating uae after all cae and 
full Maintenance and Depreciation putas sAeeele on bnés'ke ceed Sree $ 3,026,558.23 











DEDUCT, Annual Interest Requirements on $12,671,500 614% Gold Bonds 823,647.50 
$2,202,910.73 
Annual Dividend Requirements on $9,173,300 7% Preferred Stock..... eevee 642,131.00 
$1,560,779.73 
Amortization of Bond Discount and Expense.......... Seoeeks sebseetdusaes 348,550.12 





$ 1,212,229.61 


Annual Dividend Requirements on 193,511 Shares Class “A” Common 


ee SS 0 rer erry er re ee 309,617.60 


$ 902,612.01 





National Public Service Corporation Holdings are operated 
by the 
GENERAL ENGINEERING & MANAGEMENT CORP. 





A. E. FITKIN & COMPANY 


165 Broadway, New York 









































GENERAL ELECTRIC Eastern Texas Electric Co. 
National Public (Delaware Corporation) 
COMPANY Service Corporation Preferred Dividend No. 7 


A $1.75 quarterly dividend is 


AMERICAN PIANO COMPANY 


The following dividends-have been declared 
COMMON sTOCE (No par) 
Number 115—Seventy-five cents per shia 
SPECIAL STOCK 
Number 15—Fitteen cents per share 
COMMON STOCK (No par) 
One dollar per share in Special stcck 
Dividends are payable on July 15 1926, 


to holders of record on June 7, 1926 
The stock  ansfer books wil! not be closed 


By order of the Soard of Directo: 
M. F. WESTOVER. Secretary 





165 Broadway, New York 


Class “A” 
Common Stock Dividend 


The regular quarterly dividend of 40 cents 
per share has been declared on the Class “A”’ 
Common Stock of this Company, payable 
Tuesday, June 15, 1926 to stockholders of 
record at the close of business May 27, 1926. 


S. R. JONES, Secretary 








437 Fift venue 
PREFERRED DIVIDEND 72 
COMMON DIVIDEND 26 
Notice is hereby 


ven that the Directors of | "A quarter! 


AMERICAN CAN COMPANY 
PREFERRED STOCK 


dividend of one and egeranerens | 


payable JULY 1, to Stockhold- 
ers of record JUNE 4, 1926. 


Stone & Webster, Inc, Transfer Agent 














INTERNATIONAL PAPER COMPANY 

New York, May 26th, 1926. 
The Board of Directors have declared a re gular 
quarterly dividend of one and three-quarters per 
cent (14%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarte ly 
| dividend of one and one-hi alf per cent (1% %) 
on the Cumulative 6% Preferred Stock of ‘this 
Company, for the current quarter, payable 
| July 15th, 1926, to holders of record at the close 
| of business July 2d, 1926. Checks will be mailed. 





Transfer books will not close 
OWEN SHEPHERD, Treasurer. 





this Company have declared the regular quarter! r*cent has [= declared on the Preferred Stoc 
dividend ref EY % on the Preferred shares and Pf this Company, payable July 1, 1926, to Stock | | INTERNATIONAL HARVESTER COMPANY. 
the regular quarterl dividend of 2% on the| holders of record at the close of business June 16. A quarterly dividend of $1.50 per share upon 
Common shares both payable July 1, 1926 to| 1926. qTransfer Books willremain open. Checks the common stock, payable July 15, 1926, has 
all stockholders of record at the close of business ailed. | been declared to stockholders of record at the 
June 15, 1926. R. H. ISMON | close of business June 25, 1926. 

Fe Re GILFOIL, Treasurer. i Secretary and Treasurer; WILLIAM M. GALE, Secretary. 
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New Issue 


Dated June 1, 1926 


Location: 





Building: 





Earnings: 





the year ended December 31, 
Gross Earnings 
Balance 


Security: 


Incorporated 








Massachusetts income tax not to exceed six per cent., 


sections of the metropolitan area. 


This loan will be secured, i 
building owned in fee. 


of ..ust funds under the Laws of the State of New York. 
and adequate fire, liability and rent insurance will be carried, payable to the Trustee. 


Halsey, Stuart & Co. 


Legal for the investment of Trust Funds under the laws of the State of New York 


$2,500,000 


Lord’s Court Building 


New York City 


LORD’S COURT-EXCHANGE PLACE CORPORATION 


First Mortgage 545% Sinking Fund Gold Loan | 


Semi-annual interest (June 1 and December 1) payable at the principal office of The Trustee in New York City, without 
deduction of any Federal income tax not in excess of two per cent. 
Pennsylvania, Connecticut, California and Kansas tax not to exceed four mills, Michigan five mills exemption tax, Maryland 
four and one-half mills tax, Kentucky and District of Columbia five mills tax, Virginia five and one-half mills tax and 
to resident holders upon proper and timely application. 


The Lord’s Court Building occupies the southwest corner of Exchange Place and William Street, 
New York City, in the heart of the financial district, one of the most important and desirable 
The building is diagonally opposite the National City Bank, 
opposite the Farmers Loan & Trust Company, and adjac ent to the Corn Exchange Bank. 


The Lord’s Court Building, consisting of 20 stories and a basemoant, is of lim»stone, brick, steel 
and fireproof construction, and has been maintained in excellent condition. 
high-speed elevators and has its own power and light plant. 


The building contains approximately 200,000 square feet of net rentable area and has been 
practically entirely rented for a period of years. 


Se a ee ee ee $290,399.30 


f feet. The total independently appraised value of the property is $4,483,000. The land alone is appraised 
at $2,183,000, over 87% of the amount of the loan. Based upon these appraisals, this loan represents 
les tian a 56 per cent. mortgage, and these certificates, in the opinion of counsel, are legal for the investment r 


The operation of a quarterly sinking fund, beginning September 1, 1926, through purchase in 
the open market or by redemption, will reduce this loan to less than $1,900,000 by maturity. 


This loan is offered when, as and if issued and received by us and subject to the approval of counsel. j 


Price 984% and Interest to Yield About 5.65% 





Denominations of $1,000 and $509. Refund of 


The earnings of the Lord’s Court Building for 
De 1925, after giving effect to the new managerial charge 
reported by certified public accountants as follows: 


Operating Expenses, Maintenance, Insurance and Taxes 


n the opinion of counsel, by a closed first mortgage on the land and 
The plot extends approximately 70.4 feet on William Street and 107 
feet on Exchange Place, being an irregular plot containing a total ground area of approximately 14,554 square 


Title insurance for the full amount of this loan 


G. L. Ohrstrom & Co. 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 


Due December 1, 1942 


directly 


It is served by nine 


contracted for, are 


_.....$512,913.09 
222,513.79 


omens $137,390.00 























READING COMPANY 
General =. i Terminal 
ladetphia. "M4 r 14, 1926. 
earnings a 1 ine, Goctared of one 
BF eS Costly “to te gulirtar ene }}, 008 
on June 

to stockholiers of record at the close of business 
Checks will be mailed to 





— . + 
J. 1. Case Threshing Machine Co. 
(Incorporated) 
Racine, Wisconsin, May 29, 1926. 
The regular quarter-yearly dividend of one 
dollar and seventy-five cenee. ($1.75 i per share, 
upon the outstanding Preferred of this 
Company has been declared payable A 
1926, to the noise of record at the close of busi- 


ness June 14 
THEO. JOHNSON, Secretary. 








who have filed dividend orders with the 
JAY V. HARE, Secretary. 
UNION PACIFIC RAILROAD CO. 
A Quarterly Dividend of 
of this Com per share on the Common Stock 
y has this day been declared, 
ursday, July 1, 1926, to stock- 
oer of record at 3 P. M., Tuesday, June 1, 
sora” G. SMITH, Treasurer. 
New York, N. Y., May 13, 1926. 
Inspiration Conastideted Copper Co. 
25 Broadway. New York, NPY 
The Board of Directors yt. this diay declared 
a dividend of Fifty Cents share — 
Tuesday, July 6, 1926. to stockholders o 
at the Gisee of business of ee June 17, 1926. 
J. Treasurer. 
New York, N. Y., May 27, 1926. 





eNTERNA ORS y ead COMPANY. 
venue. 

A dividend — ONE and ONE-HALF PER 
CENT (14%) has been declared on the Capital 
stock of this Company, payable July 1, 1926, 

to stockholders of record at the close of business 
June na Ey I ‘be x. transfer books of the 
Jompany B 

. J. OSBORN, Secretary. 


NEW yous. TRANSIT COMPANY 
ead a 4 
May 29, 1926. 





New Y 

A dividend of One Dollar and Twenty- -five 

Cents ($1.25) per share has been declared on 

the Oapital Stock of this Com y, payable 

July 15, 1926, to stockholders o 
close of business vane 18, 1926 


. FAST, Secretary. 





record at =, 


$3,500,000 


City of Porto Alegre 


(United States of Brazil) 


Forty-Year 8% Sinking Fund Gold 
Bonds 
External Loan of 


will be paid on 


date at the o ef the undersigned Fiscal 
A of the Loan, and at the o of Lee 
Hifgsinaon & Co., New York, Boston and 
Cc 


LADENSUSG, yy & CO., 


ents for 
Municipal oof Portu , 
25 Broad Street, New York. 


LEHIGH VALLEY a SALES co. 
New York, ay A: 1926. 
The Board of Directers of the high Valley 
Coal Sales Compan _— this day declared a 
dividend of Two share, payable 
a 1, 1926, to those —* lders of the Com 
who are holders of full-share certificates of 
Sock, registered on the Com ony ‘s books at the 
den of business, June 17, 1 Checks will b« 

mailed. 
. J. BURTON, Secretary & Treasure 
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ADDITIONAL ISSUE 


$1,000,000 
Houston Lighting & Power Company 


(HOUSTON, TEXAS) 


| 
| 
| First Lien and Refunding Mortgage Gold Bonds, Series A, 5% 
Due March 1, 1953 


Price 99% and Interest 


Dated March 1, 1923. Interest payable semi-annually March 1 and September 1 in New York without deduction 
for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. Coupon bonds, in 
denominations of $1,000, $500 and $100, the $1.000 denomination interchangeable with fully registered bonds 
in denominations of $1,000 and authorized multiples. Redeemable as a whole or in part upon four weeks’ pub- 
lished notice on or before March 1, 1928, at 105 and accrued interest and at 1% less for each five-year period 
thereafter to and including March 1, 1948 thereafter until and including March 1, 1950, at 100% and accrued 
interest; and thereafter at the principal amount and accrued interest. Pennsylvania four mill tax refundable. 





President of the Company, from which the following is summarized: 


The Company: Houston Lighting & Power Com- 
pany supplies Houston, Texas, and 26 adjacent 
communities with electric power and light. The 
population of the territo 


the same period, net earnings amounted to $1,790,- 
643 as compared with interest on bonds and other 
interest and deductions for the above period of 

581,473, and with annual interest charges on bonds 
which will be outstanding in the hands of the public 
upon completion of this financing of $550,150. 


For detailed information regarding these bonds, attention is directed to a letter of Mr. Edwin B. Parker, 


served, which is esti- 
as increased more than 


350% since 1900. Houston is the centre of a terri- 


tory rich in natural resources 


It is one of the 


largest cotton markets in the world and one of the 
largest ports in the South. 


Security: Series A Bonds, in the opinion of coun- 
sel, are sec equally with Series B and Series C 
Bonds by a direct mortgage on all the present physi- 
cal property and franchises of the Company, sub- 


Since 1920 gross earnings increased 158% and net 
earnings 213%. During the period 1920 to 1925 
net earnings for each calendar year have been largely 
in excess of bond interest requirements, the average 
annual net earnings amounting to $977,443, as com- 


pared with average bond interest paid or accrued of 
$246,443. 


Supervision: The operations of the Houston 
Lighting & Power Company are supervised (under 


mated to exceed 220,000, 
| 
the direction and control of its board of directors) by 


ject to $4,503,000 underlying first — (closed) 
nds, of which $2,100,000 are deposited with the 
Trustee, thus causing these Bonds to share in their 


| security. the Electric Bond and Share Company, whose asso- 
ciated companies, located in different sections of the 
| Earnings: Gross earnings for the twelve months country, have successfully operated public utilities 


ended March 31, 1926, were $4,102,459. During for many years. 


A fully descriptive circular will be sent upon request. 


HALSEY, STUART & CO. 


| 
} 
| 
| | INCORPORATED 


These bonds are offered for deliv when, as and if issued and ted by us and subject to | m 
Temporary bonds (later exchangeable for definitive bonds) wil! be reeay for delivery at thes office of ee fe 
n are official or are on information which we regard as 


e fi 
Inc., on or about June 10, 1926. All statements herei 
and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


reliable, 


{ 
| 
| New York, May 29, 1926. 














‘The American Sugar Electric Power & Light Corporation 
ght Corporation 
Refining Company PREFERRED STOCK DIVIDEND NO. 5 


The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Electric 
Power & Light Corporation has been declared 
for payment on July 1, 1926, to stockholders of 
record at the close of business June 12, 1926. 
Common Stock will be paid July 1, | ts represented by Allotment Certificates. | 
the nate ef Lae ants af par, being’ at As more fully provided in the Company's 
> dag . cr aso of one share for each outstanding Preferred Stock Allotment Cer- 
oe - of record at the close of tificates, the holder of record of each such Cer- 

ness June 5, 1926. tificate at the close of business June 12, 1926, 
will be entitled to receive on A 1, 1926, a 
sum equal to the dividend payable upon such 
number of shares of Preferred Stock and /or 
fractions thereof, as the aggregate amount 
h q theretofore paid upon the aggregate allotment 
a share) on the Six Per Cent. Cumulative price under said Allotment Certificate would 
Preferred Stock will be paid July 1 suffice to pay for at the allotment price. 

1926, to Preferred Stockholders of record A. C. RAY, 
at the close of business June 5, 1926. 


ROBERT SEALY, Treasurer. 
New York, May 24, 1926. 


The North pn 
Company 


QUARTERLY DIVIDEND No. 89 
ON COMMON STOCK 


A Quarterly Dividend of 2%% on the 


Preferred Dividend 
Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
on the second day of July 

1926 to stockholders of record on the 
first day of June 1926. 


On the Common Stock a dividend of 





QUARTERLY DIVIDEND No. 20 
ON PREFERRED STOCK 


A Quarterly Dividend of 1%% (75 
day of June 1926 : 


The Transfer Books will not close. 
EDWIN T, GIBSON, Secretary 


Awerican TELEPHONE AND TELEGRAPH COMPANY 








E. I. DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del., May 17, 1926. 








The Board of Direct has this day declared 
sid BELL SYSTEM UNITED DYEWOOD CORPORATION | aivicena of 2%% on the outstanding Common 
Tae Tom 5% > pm Trust Preferred Dividend Number 39 Stock of this Company, payable June 15, 1926, 
oO nas 


to stockholders of record at the close of business 
on June 1, 1926, and an extra dividend of 4% on 
ee I Tn TEEL. cs beocknabdere of roserd of toe 

on July 3, 1926, to Stockholders of r at the 

ay . Eoateussan tana a ee, record at the close business on June 1, 1926; also dividend of 
. 1%% on the Debenture Stock of this Company 

The stock transfer books will not be closed. payable July 26, 1926, to stockholders of record 


Jul 
ERNEST W. PICKER, Treasurer. | oe Oe ons SE COPELAND. Se 


Due December 1, 1946. 
Coupons of these bonds, payable on 
June 1, 1926, will be paid in New York at 
the office of the Treasurer, 195 Broadway, or 
in Boston at his office, 125 Milk Street. 


H. BLAIR-SMITH, Treasurer, 


A dividend of $1.75 per share has been de- 
clared on the Preferred Stock, payable on 




















— 


May 29 1926.] 
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ADDITIONAL ISSUE 


$1,000,000 
Metropolitan Edison Company 


(PENNSYLVANIA) 
Firstand Refunding Mortgage Gold Bonds, Series C,5% 
Due January 1, 1953 


Price 100% and Interest 


Dated Januar 


1, 1923. 
deduction for 


Interest payable semi-annually January 1 and July 1 in New York and Chicago, without 
ederal Income Taxes now or hereafter deductible at the source not in excess of 2%. 


Coupon Bonds, 


registerable as to principal only, in denominations of $1,000, $500 and $100, interchangeable with caer Femered 


bonds in denominations of $1,000 or multiples thereof. 


Redeemable as a whole or in part upon thirty days’ 


published notice, on any interest payment date at 105 and accrued interest to and including July 1, 1952, and 
a 


at any time during the 


st six months prior to maturity at 100 and accrued interest. 


Bonds are free of present 


Pennsylvania Four-Mill Tax and the Company agrees to reimburse the holders of these bonds. if requested within 
60 days after payment, for the Connecticut Persona! Property Tax not exceeding four milis per dollar per annum, 
and for the present Massachusetts Income Tax on the interest not exceeding 6% of such interest per annum. All 
Series C Bonds except $1,000,000 he ge amount now being issued are listed on the New York Stock Exchange 


and appl 


cation will be made to list these additional bonds. 


LEGAL FOR SAVINGS BANK INVESTMENTS IN THE STATES OF RHODE ISLAND, 
MAINE, NEW HAMPSHIRE AND VERMONT 


Mr. E. L. West, President of the Company, has summarized his letter to us as follows: 


The Company: The Metropolitan Edison Com- 
pany owns and operates electric light and power 
properties in an extensive territory in eastern Penn- 
sylvania, serving Reading and Lebanon, Pa., and 
140 other communities. The population of the 
territory served is estimated at 362,000. Through 
its subsidiaries, the Pennsylvania Edison Company, 
York Haven Water & Power Company and The 
Maryland Public Service Company, additional 
territory with a population estimated at 426,000 is 
likewise served. The properties of Hanover Power 
Company, Cumberland Valley Light & Power Com- 
pany and Gettysburg Electric Company, former sub- 
sidiaries, were acquired by Metropolitan Edison 
Company on April 1 of this year. 


Security: The First and Refunding Mortgage Gold 
Bonds, in the opinion of counsel, are secured by a 
first mortgage on part of the property of the Com- 
pany and by a direct mortgage lien on all physical 


property now owned or hereafter acquired subject 
to the lien of $3,265,300 divisional bonds, outstand- 
ing with the public. 


Earnings: Gross earnings for the twelve months 
ended March 31, 1926, were $6,393,790. During 
the same period net earnings before depreciation 
amounted to $2,988,995, as compared with interest 
charges on funded and floating debt of $827,873. 
The annual interest on bonds which will be out- 
standing with public upon completion of this finan- 
cing requires $919,253. 


Control: The Metropolitan Edison Company is 
controlled by the General Gas & Electric Corpora- 
tion and, in common with the other subsidiaries of 
the General Gas & Electric Corporation, is operated 
and managed by The W. S. Barstow Management 
Association Inc., of New York City. This man- 
agement has had many years’ successful experience 
in the operation of public utilities. 







of our counsel. 





New York, May 29, 1926. 


INCORPORATED 


A fully descriptive circular will be sent upon request. 


HALSEY, STUART & CO. 


These bonds are offered for delivery, when, as and if issued and received by us and subject to spyroval 
All statements herein are official or are based on information which we regard as re 
and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


lable, 














TEXAS GULF SULPHUR COMPANY 

A quarterly distribution of $2.50 per share 
has been declared by the Board of Directors 
ny on June 15, 1925, to stockholders of rec- 
ord at the close of business on June 1, 1926. 

Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 

H. F. J. KNOBLOCH, Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION. 
' 61 Broadway, 
New York. 





May 25, 1926. 
The Board of Directors has this day declared 
quarterly dividend No. 22 of one and three-quar 
ters per cent (1% %) on the preferred stock of this 
Company, payable July 1, 1926, to preferred 
stockholders of record at the close of business 


June 15, 1926. 
V. D. CRISP, Secretary. 





THE DETROIT EDISON COMPANY 
60 Broadway 
New York, May 25, 1926. 
A quarterly dividend of TWO PER CENT. 
(2%) on the Capital Stock of the Company will 
be paid on July 15. 1926 to stockholders of record 
at the close of business on June 21, 1926. The 
cee books of the Company will not be 


8. C. MUMFORD, Treasurer. 





NATIONAL BANK OF COMMERCE IN 
NEW YORK 


A yy A dividend of FOUR PER CENT 
(4%) been declared upon the Capital Stock 
of this Bank, payable on and after July 1. 1926, 
to stockholders of record at the close of business 
June 18, 1926. 

The Transfer Books will not be closed. 

THOMAS W. BOWERS, Vice-President. 





PENNSYLVANIA POWER & LIGHT CO. 
Cumulative Preferred Stock Dividend No. 24 


The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock of the Pennsylvania 
Power & Light Company has been declared for 

yment on July 1, 1926, to Cumulative Pre- 
erred Stockholders of record at the close of 
business, June 15, 1926. 

C. M. WALTER, Treasurer. 





THE FOUNDATION COMPANY 


DIVIDEND 
A quarterly dividend of $2.00 on 
the outstanding capital stock of the above 
company has been declared, ome June 15th 
1926, tc stockholders of record at the close of 
business June Ist, 1926. 
RALPH DALTON, Secretary 





AHUMADA LEAD COMPANY. 

The Board of Directors has declared the regu- 
lar dividend of seven and one-half (744) cents, 
and an extra dividend of seventeen and one-half 
(174) cents, or a total of twenty-five (25) cents 
per share, payable July 5, 1926, to stockholders 
of record June 18, 1926. 

J. F. BANKERD, Treasurer. 

New York, May 27, 1926. 


CENTRAL LEATHER COMPANY. 

The interest due July 1, 1926, on the coupon 
and registered bonds of this Company will be 
ae by the Bankers Trust Company of New 
fork. The transfer books for the registered 
bonds will close June 15, 1926, and reopen 


July 2, 1926. 
H. W. HILL, Treasurer. 
New York, May 25, 1926. 








INTERNATIONAL AGRICULTURAL 
CORPORATION 
New York, April 22, 1926. 
The Board of Directors has this day declared a 
regular quarterly dividend of one and three-quar- 
ters per cent. (1%%) on the Prior Preference 
Stock of the corporation payable June Ist, 1926, 
to stockholders of record at the close of business 
May 15th, 1926. 
Books not close. 
CHAS. J. COTTEE, Asst. Treas. 





National Power & Light Company. 
Preferred Stock Dividend. 


The regular geerery dividend of one dol- 
lar and seventy-five cents ($1.75) share on the 
Preferred Stock of National Power & Light 
Company has been declared for payment July 1, 
1926, to holders of record of Preferred Stock 
at the close of business June 12, 1926. 

A. C. RAY, Treasurer. 


CRANE CO. 


DIVIDEND NOTICE 


At a meeting of the Board of Directors May 18 
a quarterly dividernd of one and three-quarters 
per cent. (1% %) on the Preferred Stock and one 
and one-half r cent. (14%%) on the Common 
Stock was declared, payable on June 15, 1926, te 
Stockholders of record June 1 1926. 
H. P. BISHOP, Secretary. 
May 18 1926 


THE YALE & TOWNE MFG. CO. 


A dividend No. 135 of $1.00 per share has been 
declared by the Board of Directors out of past 
earnings, payable July 1, 1926, to stockholders 








of record at the close of business June 10, 1926. 
oe met Secretary. 


rOWNE, 
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New Issue 





Dated May 26, 1926 


Montreal, 


Western States. 


Lee, Higginson & Co. 
Redmond & Co. 
Bank ofjNova Scotia 


New York, May 27, 1926 








in New York City, 


over one-third the population, about 40% 
of the total manufacturing production of the entire Dominion. 
| equal to the combined territory of the New England, 


Legality to be approved by E. 


First National Bank 


Salomon Bros. & Hutzler 


$25,000,000 


Province of Ontario 


CANADA 


One Year and Two Year 4% Notes 


$10,000,000 due May 26, 1927 
15,000,000 due May 26, 1928 


Principal and semi-annual interest (May 26 and November 26) payable at the Agency of the Bank of 
in gold coin of the United States of America. 


of $1,000 denomination. 


| Legal Investment for Savings Banks in Connecticut, 
New Hampshire, Vermont and other states | 


Ontario is the wealthiest and most populous Province in the Dominion of Canada, having 
of the agricultural production and over one-half 


These Notes and interest thereon are direct and primary obligations of the Province and a 
charge upon the Consolidated Revenue Fund. 


PRICES 


1927 maturity to yield 4.20% 
1928 maturity to yield 4.40% 


G. Long, Esq., K.C., 


Hallgarten & Co. 


the Middle 


Bank of Montreal 


R. W. Pressprich & Co. 








Coupon Notes 


In area the Province is 
Atlantic and the Middle 


Toronto 


White, Weld & Co. 


Dominion Bank 

















THE | CHESAPEAKE AND OHIO ey. co. 
Cleveland, ° 


6% % erred Stock, Series A, of the Company; 
also a dividend of $2.00 per share for the second 
, 1926 on the oatnes Stock of the 

mpany; both payable July 1, 1926, to stock- 
holders of record at the close of business June 8, 
1926. Transfer beats will not close. 
. TREVVETT, Secretary. 


LOUSvIELE AND SALLE 
RAILROAD COMPA 


71 Broadueg Now York, March 18, 1926. 
The Board of Directors of this Company has 
this day declared a semi-annual cash dividend of 
three per cent (3%), povete August 10, 1926, 
to ooeuerrs of record a the close of business 
on July 16. 
Checks wi 





I be im ailed to stockholders who have 
filed PERMANENT DIVIDEND ORDERS 
AT eer OFFICE 

. J. McDONALD, Assistant Treasurer. 


ry HOCKING VALLEY RAILWAY CO. 
Cleveland, Ohio, May 21, 1926. 

The Board of Directors has to-day declared a 
dividend of $2.00 per share for the second quarter 
of 1926 on the capital stock of the Company, 
payable June 30, 1926, to stockholders of record 
at he close of business June 8, 1926. Transfer 
book . will not close. 

A. TREVVETT, Secretary. 











THE MONTANA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 565. 

A regular quarter] Gyidend c of one and three- 
quarters per cent (14%) on Preferred Stock 
has been declared, (~) » 1, 1926, to 
stockholders < record at the close of business 


on June 11, 

GOMMON eTOCK DIVIDEND NO. 55. 

A dividend of one and one-quarter bp cent 
(1% %) on the Common Stock has been declared, 
payable July 1, 1926, to stockholders of record, 
at the close of businens on June 11, 1926. 

Checks will be mailed. 

J. F. DENISON, Treasurer. 
25 Broadway, New York. 


KANSAS CITY POWER & LIGHT COMPANY, 
Kansas City, Missouri. 
FIRST TREPEBRED. SERIES “A,” 
DIVIDEND NO. 16 
Kansas City, Missouri, 





May 19, 1926. 


The regular —— dividend of $i. 75 per 
share on the Firs “A.” Stock 
of the Kansas C ity Power & Sericht Company 


has been declared payable July 1, 1926, to the 
stockholders of record at the close of business 
June 15, 1926. 

All persons holding stock of the com ony are 
requested to transfer, on or before June 1926 
such stock to the persons who are entities to 
receive the dividend. 

CHESTER C. SMITH, Secretary. 


om sovitt ¢ & Company 


Dividend No. 162 


Bivetend of EWS BOA (82.00) per share 
on the ca & Compan 


pital stock of Swift y. 
be paid on July 1, 1926, te 
record, June 10, 1926, as shown on the books ef 
the Company. 


C. A. PEACOCK, Secretary 


ee 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT a R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Onicago, Detroit Kfomsreal’ Torente, Buffalo, 
. Pittsburgh and Columbus 


Orders executed in all markets 
No margin accounts secepted 
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To the Shareholders of 


Philadelphia Company 

| Pittsburgh Utilities Corporation 
United Railways Investment Co. 
California Railway and Power Co. 


| E offer of Standard Gas and Electric Company to exchange its stock for shares 

of the above companies, as outlined in the communication of Standard Gas and 
Electric Company under date of April 6, 1926, expires May 31, 1926, and will not be 
extended. 


In order that all holders of stock of the above companies not of record on the 
books of these companies receive full information in regard to the exchange offer, 


the details are given below: 


Philadelphia Company 


(Common Shareholders) 


\| For each share of Common Stock, PHILADEL- 
PHIA COMPANY stockholders are offered one 
|| and two-fifths (12-5) shares of Common Stock 
1] (without par value, now paying dividend at the 
rate of $3 per share per annum) of Standard Gas 
| and Electric Company. 


| Pittsburgh Utilities Corporation 
(Preferred Shareholders) 


| OPTION A 

kor each share of 7% Cumulative Preferred Stock 
(including Voting Trust Certificates) PITTS- 
BURGH UTILITIES CORPORATION §stock- 
holders are offered three-eighths (%<) share of 
iH S$“, Cumulative Preferred Stock ($50 par value, 
paying dividend of $4 per share per annum) of 
Standard Gas and Electrie Company. 


OPTION B 

For each share of 7% Cumulative Preferred Stock 
including Voting Trust Certificates) PITTS- 
BURGH UTILITIES CORPORATION | stock- 
holders are offered one-third (1-3) share of Com- 
mon Stock (without par value, now paying 
dividend at the rate of 33 per share per annum) 
of Standard Gas and Electric Company. 


United Railways Investment Co. 
(Preferred Shareholders) 
OPTION A 
lor each share of 5% Cumulative Preferred Stock, 
UNITED RAILWAYS INVESTMENT COM- 
PANY stockholders are offered one and one-half 
114) shares of 8% Cumulative Preferred Stock 
$50 par value, paying dividend of #4 per shar 





per annum) together with one-tenth (1-10) share 
of Common Stock (without par value, now 
paying dividend at the rate of $3 per share per 
annum) of Standard Gas and Electric Company. 


OPTION B 

For each share of 5% Cumulative Preferred 
Stock, UNITED RAILWAYS INVESTMENT 
COMPANY stockholders are offered one and one- 
half (114) shares of Common Stock (without par 
value, now paying dividend at the rate of $3 per 
share per annum) of Standard Gas and Electric 
Company. 


(Common Shareholders) 


For each share of Common Stock, UNITED 
RAILWAYS INVESTMENT COMPANY stock- 
holders are offered one-half (1%) share of Common 
Stock (without par value, now paying dividend 
at the rate of $3 per share per annum) of Stand- 
ard Gas and Electric Company. 


California Railway and Power Co. 


(Prior Preference Shareholders) 
OPTION A 


7 ¢ 


For each share of 7% Prior Preference Stock, 
CALIFORNIA RAILWAY AND POWER COM- 
PANY stockholders are offered two (2) shares of 
8% Cumulative Preferred Stock ($50 par value, 
paying dividend of $4 per share per annum) of 
Standard Gas and Electric Company. 


OPTION B 
For each share of 7% Prior Preference Stock, 
CALIFORNIA RAILWAY AND POWER COM- 
PANY stockholders are offered two (2) shares of 
Common Stock (without par value, now paying 
dividend at the rate of $3 per share per annum 
of Standard Gas and Electric Company. 


Copy of the formal letter to sharehoiders anc further details 
of the offer sent or ~ .uest 





Standard Gas & Electric Co. 


231 S. La Salle St. 
é' CHICAGO 








111 Broadway 
NEW YORK 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


$700,000 
Geo. D. Roper Corporation 


(An Illinois Corporation) 


Ten-Year 614% Sinking Fund Convertible Gold Notes 


Dated May 1, 1926 


NEW ISSUE 


Denominations, $1,000, $500 Due May 1, 1936 
Interest payable May 1st and November Ist of each year at the Central Trust Company of Illinois, Chicago, Trustee, without deduction 
of Federal Income Tax not to exceed 2%. Registerable as to principal only. Redeemable at the option of the Company on 
any interest paying date upon twenty days’ notice at 102% and accrued interest to May 1, 1927, the redemption 

price being reduced \ of 1% each year thereafter. 





The President of the Company has summarized his letter to us as follows: 


BUSINESS: These Ten Year 644% Sinking Fund 
Convertible Gold Notes are, in the opinion of Counsel, 
the direct obligation and the only funded debt of the 
Geo. D. Roper Corporation of Rockford, Illinois, the 
oldest organization as well as one of the largest special- 
izing in the manufacture of Gas Ranges. 


HISTORY: Starting in 1885 with a capital of less 
than $25,000, the business of the Company has been 
built up to its present position of importance in the 
industry, largely through the reinvestment of net 
earnings. 

The “Roper” trademark is known in a majority of 
the households in communities where gas is burned, 
due to the high quality, durability and efficiency of the 
Company’s products and its consistent national adver- 
tising. 


EARNINGS: As shown by the audit of Messrs. 
Frazer and Torbet, Certified Public Accountants, the 
Company’s average net earnings for the three fiscal 
years ended August 31, 1925, available for interest and 
Federal taxes were $203,957.13. For the fiscal year 
ended August 31, 1925, Net Earnings similarly com- 
puted were $253,447.67 or more than Five Times the 
Mazimum Annual Interest Charge on the Notes of this 
Issue outstanding. The Company’s sales for the cur- 
rent year are being well maintained. 


ASSETS: As shown on the balance sheet, the net 
current assets after giving effect to this financing are 
$1,137,221.17 or more than 150% of the par value of 
the $700,000 of Convertible Notes and Total net 
Tangible Assets are $2,434,180.36 or more than $3,477 
for each $1,000 Convertible Note outstanding. 


CUSTOMERS: The Company’s products are sold through a nation-wide distributing organization largely 


direct to Publie Utility Companies, as well as to independent dealers, department stores, ete. 


Company’s customers are: 
Peoples Gas Light & Coke Co., Chicago 
Boston Consolidated Gas Co. 
United Gas Improvement Co., of Philadelphia 
Public Service Elec. & Gas Co. of N. J. 
Long Island Gas Co. (New York) 
Nassau & Suffolk Lighting Co. (N. Y.) 
Consolidated Gas Co. (N. Y.) 


Among the management organizations operating largé 


Geo. D. Roper Corporation, are: 
The Insull Group of Companies 
United Gas Improvement Co. 
Henry L. Doherty & Co. 
Hodenpyl-Hardy & Co. 


SINKING FUND: The Trust Agreement to the 
Central Trust Company of Illinois provides for a Sink- 
ing Fund beginning April 1, 1928, sufficient to retire 
$450,000 of the 700,000 of Convertible Notes prior to, 
or at, maturity. If the remaining $150,000 of author- 
ized Notes are issued hereafter, this Sinking Fund is 
to be proportionately increased. 


SAFEGUARDS: No mortgage may be placed upon 
any of the property now owned by the Company, nor 
may any other funded indebtedness be created as long 
as any of these Notes are outstanding, except with 
the written consent of the holders of 75% of these 
Notes then outstanding, and the Company covenants 
to maintain a ratio of at least $2.00 in current assets to 


A few of the 


New Orleans Public Service Corp. 
Metropolitan Utilities District 
Milwaukee Gas Light Co. 

Southern Counties Gas Co. (Calif.). 
Portland Gas & Coke Co. 
Jacksonville (Fla.) Gas Co. 
Western United Gas & Elec. Co. 


‘numbers of gas companies who are customers of the 


Electric Bond & Share Co. 

United Light & Power Co. 

Byllesby Engineering Co. 

Dawes Brothers Companies 
$1.00 in current liabilities as defined in the Trust In- 
denture. 


CONVERSION PRIVILEGE: These Convertible 
Notes are convertible at any time at the option of the 
holder into Common Stock of the Company on the 
following basis: On or prior to May 1, 1929, at par for 
Notes against $25.00 per share for Common Stock; 
thereafter and on or prior to May 1, 1932, at par against 
$30.00 per share for Common Stock and after May 1, 
1932, at par against $35.00 per share for Common Stock 

Net earnings for the year ended August 31, 1925, 
available for dividends were $2.60 per share on 66,000 
shares of Common Stock to be outstanding, having 
a book value of $26.00 per share. 





Books and accounts of the Company have been audited by Vessrs. Frazer & Torbet, Public Accountants, Chicago; Appraisal by 4essrs. Coates 


& Burchard, Public Appraisers. 


All legal details in connection with this issue are under the supervision of Messrs. Early & Early, Rockford, 


Illinois, Attorneys for the Company, and Aessrs. Newman, Poppenhusen, Stern & Johnson, Chicago, Attorneys for the Bankers. 
These Notes are offered for delivery when, as and if issued and accepted by us, subject to the approval of Counsel. 





Price 100 and Interest to Yield 6.50% 





Coffin, Forman & Co., Inc. 


Chicago New York 


The statem~: 


The National Republic Company 


Chicago 


contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


$4,000,000 


United Artist Theatre Circuit, Inc. 
7% Convertible Preferred Stock 


Each share of Preferred Stock will carry as a bonus one share of Common Stock, both 
represented in the first instance by Allotment Certificates. 


Transfer Agent: 
The Equitable Trust Company of New York 


Registrar: 
Central Union Trust Company of New York 





Circuit of Theatres 

United Artists Theatre Cireuit, Ine., has been organ 
ized under the laws of Maryland by Joseph M. Schenck, 
Sidney Grauman, Lee Shubert, Mary Pickford and 
Douglas Fairbanks to construct or otherwise acquire, 
directly or through subsidiaries, motion picture theatres 
and interests therein in important cities of the United 
States. 

The present financing, supplemented by real estate 
mortgages, leasing and other local arrangements, should 
be sufficient to complete the circuit as contemplated. 


Contract with United Artists Corporation 

The new Corporation will enter into a contract with 
United Artists Corporation (of Delaware), to run for 
10 years, whereby: 

(a) The theatres of the new Circuit have a prefer- 
ential right to exhibit important United Artists pic- 
tures by way of ‘‘pre-release’’ or ‘‘first’’ runs before 
they are shown in other motion picture theatres in 
the same localities. 

(b) United Artists pictures will, except in unusual 
cases, be exhibited in the threatres of the new Circuit 
on a percentage basis, i. e., box office receipts will be 
first applied to the cost of operating the theatres, in- 
cluding depreciation and an investment return to pro- 
vide for 7% dividends on the Preferred Stock as its 
proceeds are employed in new theatres, and net profits 
thereafter will be divided in agreed percentages be- 
tween United Artists Corporation (in full payment 
for the pictures) and the new Corporation (for its own 
profit). 

United Artists Corporation has contracts pursuant to 
which it now is, or in the course of the next theatrical 
season will be, “distributing” to theatres throughout 
the world new motion pictures featuring: 

Mary Pickford 

Norma Talmadge 

Gloria Swanson John Barrymore 

Charles Chaplin Buster Keaton 

as well as motion pictures produced by well-established 
independent producers including Joseph M. Schenck. 
All of these artists or their producers, except Charles 
Chaplin, have already approved the ten-year contract 
above mentioned in so far as it affects their individual 
contracts with United Artists Corporation. 

United Artists Corporation was organized in 1919 as 
a co-operative enterprise. Its contracts with its artist- 
and-producer-stockholders require them to deliver pic- 
tures to it at stated intervals. 


Douglas Fairbanks 
Rudolph Valentino 


Management and Policy 

The management of the Circuit will be under Sidney 
Grauman, manager of the Egyptian Theatre at Holly- 
wood, California. 

Throughout the Cireuit Mr. Grauman expects to give 
each picture a novel presentation and artistic surround- 
ings, such as have led to an unparalleled record of 
picture runs in his Hollywood theatre (8 pictures only 
in 3% years) and have made for him his great reputation 
on the Pacific Coast. 


The following information is contained in a letter to J. 
Chairman of the Board of Directors of the Corporation, dated May 25, 1926: 


& W. Seligman & Co: from Joseph M. Schenck, 


So far as practicable, he expects to run each picture 
(a) simultaneously in all the threatres of the Circuit, 
(b) for a run of four weeks, (c) “continuously” during the 
day and (d) with a box-office price of $1 top. 

Messrs. J. & W. Seligman & Co. will be represented 
on the Board of Directors. 


Estimated Earnings 


Mr. Schenck estimates that the first full year’s opera- 
tions of the completed Cirewt will show $2,000,000 
earned on the Common Stock, equivalent to $4 per share. 
This estimate would indicate Preferred dividends earned 
not merely about 8 times over but considerably 
more times over, due to the fact that they rank ahead 
of the “picture’s share’’ as well as the “‘theatre’s share’”’ 
of profits divided on a percentage basis. 

The new Corporation proposes shortly to lease, or 
otherwise take over, certain existing theatres. Earnings 
from this source and from temporary employment of 
cash should be ample to cover Preferred dividend re- 
quirements pending completion of the Circuit. 


Capitalization 
To be Presently 
Authorized Outstanding 
7°, Convertible Preferred 
Stock (Par $100) $4,000,000 $4,000,000 


Common Stock 


(no par value) 600,000 shs. 500,000 shs. 


The Preferred Stock is preferred as to dividends at the 
rate of 7% per annum and as to assets on dissolution or 
liquidation at $105 per share and accrued dividends. It 
is callable as a whole or in part on any dividend date on 
60 days’ notice at $105 per share and accrued dividends. 
[t is non-voting with certain limited exceptions provided 
in the charter. Cumulative dividends from June 15, 
1926, are payable quarterly on September 15, December 
15, March 15 and June 15. 


Convertibility 

The Preferred Stock is convertible at any time at par 
into Common Stock at $40 per share, i. e., each share of 
Preferred Stock is exchangeable at the holder’s option for 
21% shares of Common Stock; protection against dilution 
of the conversion privilege is provided in the charter. 

In case any Preferred Stock is called, the right to con- 
vert extends up to 10 days prior to the redemption date. 


Sinking Fund 
Beginning September 1, 1930, the new Corporation 
must apply 20% of its annual net earnings after Pre- 
ferred dividend requirements to the purchase or retire- 
ment of Preferred Stock, but there is to be credited on 
this sinking fund the par amount of all Preferred Stock 
converted into Common Stock. 


Junior Capital 
The organizers of the new Corporation have agreed 
to pay into its treasury $1,000,000 of cash to be repre- 
sented by Common Stock and surplus. 





We offer this Stock for delivery on or about June 15, 1926, in the form of J. & W. Seligman & Co. Allotment Certificates or interim 


receipts when, as and if the Stock is issued and accepted by us subject to the approval of our counsel, Messrs. Cravath, Henderson & de 
Gersdorff. Allotment Certificates will he dated June 15, 1926, and will entitle the holder to receive quarterly yo equal to dividends 
at the rate of 7% per annum on the Preferred Stock when such dividends are received by J. & W. Seligman & Co. On June 15, 1927, 
holders of Allotment Certificates will be entitled to surrender them and receive certificates for the Preferred and Common Stocks. 


Price $100 per share 


J. W. Seligman & Co. Spencer Trask & Co. 
Eastman, Dillon & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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All of these bonds having been sold, this advertisement appears as a matter of record only ° 


Additional Issue 





$2,700,000 
_ Interstate Power Company 


(DELAWARE CORPORATION) 
First Mortgage Gold Bonds, Series B, 6% 


Dated July 1, 1924 Due July 1, 1944 


Principal and interest payable at The Chase National Bank of the City of New York: interest also payable at the Continental and 
Commercial Trust and Savings Bank, Chicago. Interest payable semi-annually, January 1 and July |. Coupon bonds in inter- 
changeable denominations of $1,000, $500 and $100. Coupon bonds in denominations of $1,000, registerable as to 
principal. Fully registered bonds in interchangeable denominations of $1,000, $5,000, $10.000 and $25,000. 
Ooupon and registered bonds are interchangeable. Redeemable in whole or in part on 60 days’ notice on any 
interest date on or before July 1, 1934 at 105; thereafter on or before July 1, 1937 at 104: thereafter on 
or before July 1, 1946 at 103; thereafter on or before July 1, 1943 at 102: and thereafter on or 
before January, 1 1944 at 101; together with accrued interest in each case. 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Corporate Trustee. 





The Company agrese to pay interest without deduction for any Federal Income Tax not exceding 2% which the 
Compan rus Se 


or tee may required or permitted to pay at the source, and fo reimburse the holders of these 
Bonds, if requested within 90 days after payment, for the Pennsylvania and Connecticut 4-Mills and Maryland 
41% -Mills Taxes and for the Massachusetts Income T 


ax on the interest not exceeding 6% of such interest per 
annum and for the New Hampshire Income Tax on the interest not exceeding 3% of such interest per annum and 


any similar tax that may be imposed in Maine not in excess of the amounts refundable for the above menticned states. 





CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 
First Mortgage Gold Bonds, Series A and B, 6°, due 
July 1, 1944 (including this issue)______________- (a) $11,200,000 
General Mortgage 7% Bonds due July 1, 1934_____- $3,500,000 2,500,000 
Preferred Stock (no par value)_____________--_-_-- 200,000 shares 65,000 shares 
Common Stock (no par value)_______________-_---- 125,000 shares 125,000 shares 


a) Issuance of additional Bonds restricted by provisions of the Mortgage. 
ote: In addition there wil: be outstanding not owned by Interstate Power Company, $9,427,700 funded 
debt of subsidiary companies and $1,929,200 par value of preferred stock of subsidiary companies. 





Salient features as summarized by Mr, H. L. Clarke, President of the Company: 











BUSINESS: Interstate Power Company (of Delaware), directly 
or through its subsidiary and controlled companies, furnishes 
electric light and power to 316 cities and communities located in 
the states of Minnesota, lowa, Wisconsin, North Dakota, South 
Dakota and Nebraska and to one each in Oklahoma and Illinois, 
and in addition supplies gas to six cities and steam heat to one, 
and also operates a street railway and bus service in Dubuque and 
adjacent territory. The total population of the territory served 
by the system is approximately 420,000 and the customers total 
over 66,000. The combined annual electric output is about 
84,000,000 K. W. H. Over 88% of the net earnings of the 
system is derived from the sale of electric light and power. 


The subsidiary and controlled companies comprise the Inter- 
state Power Company of Wisconsin, which is controlled through 
ownership of all outstanding stock and bonds; the Dubuque Elec- 
tric Company, controlled through ownership of all outstanding 
common stock and approximately 12% of the preferred stock; 
the Tri-State Utilities Company, controlled through ownership 
of all outstanding common stock, and the Minnesota Electric 
Distributing Company, controlled through ownership of sub- 
stantially all of its common stock. 


PROPERTY: Practically all the properties of the Interstate Power 
Company system, with the exception of those of the Minnesota 
Electric Distributing Company and Tri-State Utilities Company, 
control of which companies was recently acquired, have been 
physically connected, and it is proposed that ultimately prac 
tically the whole system will be interconnected so as to permit a more 
efficient operation of the steam plants and a more complete 
utilization of electric energy generated by the hydro electric 
plants. The Company and its subsidiary and controlled com- 
panies, including those recently acquired, own 23 steam electric 
generating plants, 14 hydro-electric generating plants, six gas 
plants and one steam heating plant; as well as the street railway 
and bus system in Dubuque. The combined properties have 184 


We offer these bonds if, as and when issued and received by us and subject to approval of our counsel. 

issuance of these bonds will be passed upon by Messrs. Rushmore, Bisbee and Stern, New York City, for the Bankers, and by Messrs. 
The books and accounts have been audited by Messrs. F. W 

Young & Co., Certified Public Accountants, and the properties have been examined by Day & Zimmermann, Inc., Engineers. 


Price 100 and accrued interest 


De scri pti we Circular fui nished u pon request. 


Matthews & Koegel, Chicago, for the Company. 


substations and 3,908 miles of transmission lines and a complete 
system of distributing lines. 


PURPOSE OF ISSUE: The proceeds of this issu2 will be used to 
reimburse the treasury of the Company for expenditures hereto- 
fore made for additions and improvements to physical properties 
and for other corporate purposes. 


SECURITY: The First Mortgage Bonds are secured, in the opin- 
ion of counsel, by a direct first mortgage on all of the real estate, 
plants, transmission lines and other fixed properties and franchises 
owned by the Company (located in Minnesota and Iowa) and by 
the pledge of all first mortgage bonds and the entire outstanding 
stock of Interstate Power Company of Wisconsin, which owas 
the Wisconsin properties. 

The properties which thus constitute the security for the First 
Mortgage Bonds have a value of approximately $18,700,000, 
based upon appraisals by Day & Zimmermann, Iac., Engineers, 
as of July 1, 1924 and January 1, 1925, plus subsequent additions 
and improvements aggregating approximately $3,700,000. The 
foregoing does not include the properties owned or controlled by 
Dubuque Electric Company, Tri-State Utilities Company and 
Minnesota Electric Distributing Company. 


EARNINGS: For the twelve months ended December 31, 1925, 
the net earnings available for interest, depreciation and Federal 
taxes amounted to $1,811,770, or OVER TWICE the annual 
interest requirements of the Company’s total funded debt, in- 
cluding this issue. 


MAINTENANCE and RENEWAL and REPLACEMENT 
FUNDS: The mortgage provides for a Maintanance Fund and 
Renewal and Replacement Fund amounting to 8% and 5% re- 
spectively of the gross operating earnings. 


MANAGEMENT: The Company has the benefit of the manage- 
ment of the Utilities Power & Light Corporation, through that 
corporation’s ownership of its common stock. 


All legal details in connection with the 


. Lafrentz & Co. and Arthur 





West & Co. 


Federal Securities Corporation 


Pynchon & Co. 


All information given herein is from official sources, or ffm sources which we regard as reliable: 
but in no event are the statements herein contained t 


Spencer Trask & Co. 


W. S. Hammons & Co. 


be regarded as our representations. 
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New Issue 


$5,000,000 
Province of Styria 


° (Republic of Austria) 


External Secured Sinking Fund 7% Gold Bonds 


$1,000,000 of bonds have been withdrawn for sale simultaneously in Austria and Switzerland. 


Dated February 1, 1926 Due February 1, 1946 


Interest payable February 1 and August 1. Non-redeemable except for sinking fund prior to February 1, 1931. Redeemable as a whole or 
in part on 30 days’ notice at the option of the Province on February 1, 1931, or any interest date thereafter prior to February 1, 1932, 
at 10234; thereafter at 14% less each year to and including August 1, 1935; thereafter at 100; in every case together with accrued 
interest to the date of redemption. 


Sinking fund, commencing August 1, 1926, operates to retire the entire issue by maturity. Sinking Fund moneys will be applied semi- 
annually to redemption of bonds drawn by lot at par. In lieu of sinking fund payments the Province may surrender 
at their pi pal amount bonds bought in the open market. 


Principal and interest able in time of war or e, irrespective of the nationality or residence of the holder, at the office 
of I tarnationsl Acceprancs Securities ‘4 Trust Company. rustee, in New York City in United States gold coin of or pL 
to the standard of weight and fineness existing February 1, 1926, without deduction forany Austrian tazes, present or future . 


Coupon bonds in denominations of $1,000, $500 and $100. 
Denominations of $1,000 registerable as to principal. 


The Austrian Minister of Finance has approved the making of this loan 
by the Province of Styria. 


Province of The Province of Styria is an autonomous moe Sate a gheve ead 
Styria: state of the Austrian Republic. Its area jg93 $289,464 $*804,896 $1,094,360 
of 6,329 square — one — qneques —_ — 1924..___. 803.185 1.276 906 3°080 001 
of Connecticut. e population,is slightly under j995 809,885 tee 050, 
1,000,000 inhabitants. zt 1,378,958 2,188,843 


Ring average of the A ga pledged taxes has for the last 
Sivele te tof mini nd metal working Province three years amounted to over 5 times the maximum 
oe See Pca the m9 oh in the imterest charges of this loan and to over 4 times the 
Republic. Principal industries are the manufacture of annual average interest and sinking fund payment. 


iron and steel, electrical machinery, lumber, furniture, Finances: he Province has no external debt other 
pulp and paper. About one-half the population is than this loan. Its total internal funded and floating 
engaged in commerce and industry and one-half in geht amounts to less than $775,000. 

agriculture and forestry. Transportation facilities afford ; . : 
direct access to the. Austrian and foreign markets. The estimated value of agricultural and industrial 
Graz, the capital of Styria, is the most important com- properties in Styria is in excess of $450,000,000 as 
mercial and industrial city of southern Austria. ee ee the total debt, inclusive of this loan, 

of $5,775, ’ 





‘ : Revenues have exceeded expenditures in each of the 
Security: These bonds will be the direct general past three years. 

obligation of the Province of Styria and in addition 
| will be specifically secured by: Purpose of 


The proceeds from the sale of these bonds 
Issue: 


will be used by the Province mainly for 
the following purposes: 
| (2) a first charge on the share of the Province in Federal tazes, and (1) 





(1) a first charge on the revenues derived from the real estate tazes. 








has a substantial interest. 
||| (8) in case the above mentioned tazes shall be less than four times the (2) for extension and improvement of provincial railways. 
service charges of this loan, as further security, a first charge on (3) for secured eat aten the development of the dairy industry and 
1 || such other revenues and tazes as shall be required to produce an amount the improvement of agriculture. 
equal to four times the total annual interest and amortization charges (4) for secured loans to municipalities for productive purposes. 
] on these bonds. B 
Austria: 








the developing of hydro-electric properties in which the Province | 


| (4) a first lien on real estate, shares, and securities owned by the Province 


| 
The Republic of Austria has an area of 32,424 | 
having an aggregate estimated value of over twice the amount of ®@uare miles and a population of over 6,500,000. Its | 
| 





the foan. political independence and territorial integrity are 

guaranteed by a protocol signed in 1922 by Great || 
Stniiead a wey _ | Britain, France, Italy and Czecho-Slovakia. The 
Re, g _ The revenues of the Province of Styria Austrian currency was the first in Europe to be stabilized 

evenues: ar rive d from the real estate taxes and the and placed on a gold basis, after the war. The national! 

provincial share of Federal taxes which are pledged to budget for 1925 shows a surplus of revenues over all iI | 

| the security of this loan, have been as follows: expenditures including capital investments. | 

| The currency of Austria is the schilling with a gold parity of $.14071 

J 

| 


United States gold. In making all conversions in this advertisement 
from Austrian schillings to U. 8. dollars this rate of exchange has been used. 





| We offer these bonds when, as, and if issued, and received by us, and subject to the approval of our Counsel, Messrs. Hornblower, Miller & Garrison, 
New York. It is expected that interim receipts will be ready for delivery about three weeks from date of offering. | 
] 








| Price 92% and Accrued Interest, to Yield about 7.75% 

















| Baker, Kellogg & Co., Inc. Ames, Emerich & Co. | 


al The above information has been obtained from official statements or statistics, partly by cable, or from other sources we consider reliable. 
| We do not guarantee but believe it to be accurate. 
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These Notes have all been sold 
New Issue 





$8,000,000 
The Kresge Foundation 


Ten-Year Collateral Trust 6% Gold Notes 


(Closed Issue) 
To be dated as of June Ist, 1926 To be due June Ist, 1936 


inven my and interest to be payable at The Chase National Bank of the City of New York, Trustee. Interest to be payable semi- 
annually June 1 and December 1. Coupon notes in denominations of $1,000 and $500, registerable as to principal. Redeemable as 
a whole or in part on any interest date upon not more than 60 nor less than 30 days’ notice at 105 until and including June 1, 1931 
and thereafter the redemption price will decrease one-half of one per cent. per annum, with accrued interest in each case. 


A fixed ey Sinking Fund equivalent to 2% of the largest principal amount of Notes at any time outstanding will be provided, com- 
mencing in 1928, for the retirement of Notes at not exceeding the current redemption price. In addition thereto a sum equivalent to 
one-half of the amount of dividends received in cash in any calendar year by the Foundation on 8. S. Kresge Co. stock in excess of 
$600,000 will be paid to the Sinking Fund and used in the same manner to retire Notes. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 
To be guaranteed as to principal, sinking fund and interest by S. S.Kresge 


Mr. 8. 8. Kresge, Treasurer of The Kresge Foundation, has summarized his letter and other information furnished 
to the Bankers in relation to these Notes, as follows: 


HIsTory 

The Kresge Foundation was formed in 1924 under the laws of Michigan, as a trustee corporation, for chari- 
table, educational and philanthropic purposes. Since that time I have donated to the Foundation real 
estate, leaseholds and securities valued at approximately $2,000,000. Iam presently donating to the Founda- 
tion 500,000 shares of common stock of the 8. S. Kresge Company, having a present market value of approxi- 
mately $22,500,000. The Foundation is purchasing the land, leaseholds and buildings occupied by the L. S. 
Plaut & Company department store in Newark, N. J., and also the land and buildings occupied by The 
Palais Royal, Inc., department store in Washington, D. C. This purchase is being financed through a 
loan from the Metropolitan Life Insurance Company for $5,500,000 for twenty years at an average interest 
rate of 544%, secured by a first mortgage on the Newark property, and by the issue of $8,000,000 Ten-Year 
Collateral Trust 6% Gold Notes to be purchased by the Bankers. 


SECURITY 
The Ten-Year Collateral Trust 6% Gold Notes will be the direct obligation of The Kresge Foundation, and 
will be secured by the pledge of 500,000 shares of the common stock of the S. 8. Kresge Company, having 
a present market value of approximately $22,500,000. The Foundation, upon the completion of this finane- 
ing, will have other assets, including equities in real estate and investments, amounting to over $9,000,000, 
carried at cost in respect to real estate holdings and at market for securities. 


EARNINGS 


The income of The Kresge Foundation from dividends on securities and rentals from improved real estate, 
for the ten-year period ending June 1, 1936, after deducting interest payable on mortgage indebtedness, 
should average $1,132,000 per annum. This income includes cash dividends on the common stock of the 
8. 8. Kresge Company at the current rate. Dividends now being paid on this common stock are at the 
rate of $1.20 per share. Earnings of the S. 8S. Kresge Company for 1925, however, were at the rate of $3.17 
per share, equivalent to $1,586,000 on the shares to be owned by the Foundation. 


All of the Foundation’s properties will be leased for long periods to responsible tenants and in most instances 
will be on terms which will provide an increased return each year. 


GUARANTY 


The Ten-Year Collateral Trust 6% Gold Notes will bear my guaranty, by endorsement, of the payment 
of the principal, sinking fund and interest. After giving effect to my donation of 500,000 shares of S. S. 
Kresge Company common stock to The Kresge Foundation, my personal unpledged holdings in the S. S. 


Kresge Company will presently be not less than 1,000,000 shares of such common stock, having a current 
market value of approximately $45,000,000. 


Legal proceedings—Messrs. Beekman, Bogue, Clark & Griscom, New York, for the Bankers, and Messrs. Goodenough, Voorhies, Long 
& Ryan, of Detrott, for the Foundation. Auditors—Méessrs. Pid, Warerhouse Co. 


We offer these Notes “when, as, and if issued and received by us" and subject to the a val of counsel. Pending the issue of 
nh meget Bang Ld the Foundation there will be issued temporary Notes or interim receipts Sachangeabie for comperney er definitive 


Price 100 and accrued interest 


Merrill, Lynch & Company 
White, Weld & Co. Blyth, Wittter & Co. Kissel, Kinnicutt & Co. 
Hemphill, Noyes & Co. Cassatt & Co. First National Co. of Detroit 


The statements presented in this advertisement, while not guaranteed by us, tain 
t and on which we have acted in the purchase = ed from sources which we believe reliable 
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This stock has been sold. 


$2,500,000 


Strawbridge & Clothier 


7% Cumulative Preferred Stock 


(This stock is being bought from individuals and involves no 
new financing for the Company) 


Capitalization 
. After giving effect to proposed increase in authorized stock and issuance of stock dividend. 
Authorized Outstanding 
First Sinking Fund Gold 6’s of 1922 due 1942_- (closed) $6,319,100 
7% Cumulative Preferred Stock ($100 Par) __.$10,000,000 10,000,000 
Ne BS ee ee 300,000 Shs. 30,000 Shs. 


Dividends on Preferred Stock are payable quarterly January Ist, April Ist, July Ist and 
October Ist. 


We summarize from the letter of Mr. Morris L. Clothier, President of the Company, 
to the Bankers as follows: 


History and Business 


Strawbridge & Clothier was incorporated under the laws of Pennsylvania in 
1922 as successor to a partnership of the same name. Started in 1868 by the 
fathers of the present owners, the Company is today..one of the largest and best 
known department stores in Philadelphia. 


Earnings 


The Company or its predecessor partnership has never had an unprofitable 
year. Earnings of the business for the past ten years, after depreciation, interest 
and taxes, have averaged in excess of twice the present Preferred dividend re- 
quirement. For the fiscal year ending January 31, 1926, net earnings available 
for dividends were equivalent to $14.38 per share of Preferred Stock. 


Sales to date this year exceed those for the corresponding period a year ago. 





Price $100 Per Share and Accrued Dividends 


All offerings are made “when as and if issued” and received by us, and subject to the 


approval of counsel. It is expected that payment will be called and delivery of temporary 
certificates or interim receipts will be made on or about June 1st. 


HORNBLOWER & WEEKS CASSATT & CO, 
BROWN BROTHERS & CO. JANNEY & CO. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


Additional Issue 





$8,500,000 
Northern Ohio Power and Light Company 


General and Refunding Mortgage Gold Bonds 
514% Series due 1951 


Dated March 1, 1926 Due March 1, 1951 


Interest payable March 1 and September 1 at The National City Bank of New York, without deduction of the Normal Federal 
Income Tax up to 2%. Four Mills Tax in Pennsylvania and Connecticut Personal Property or Exemption Tax, not exceeding 
4-10% of principal in any year, will be reimbursed upon appropriate application. Redeemable as a whole or in part, either 
at the option of the Company or by the Sinking Fund, on any interest payment date, upon thirty days prior notice, 
at 105 on or before March 1, 1948, and at 100 thereafter. 


THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 





Issuance Subject to Authorization by The Public Utilities Commission of Ohio 





A letter from Mr. T. A. Kenney, Vice-President of the Company, giving Pa information regarding 
these Bonds, has been summarized by him as follows: 
The Northern Ohio Power and Light Company conducts a highly successful and growing 
electric light and power business in Akron, Ohio, and surrounding territory, and owns and 
operates a comprehensive city and interurban transportation system. The Company’s business 
field embraces the important Cleveland-Akron-Canton-Massillon industrial section of Ohio. 


General and Refunding Mortgage Bonds, of which $18,288,000 will be outstanding upon com- 
pletion of this financing, are secured by a direct mortgage, subject only to the liens of under- 
lying mortgages, on the entire property of the Company, and by $17,137,000 First Lien and 
Refunding Mortgage Bonds now or presently to be pledged with the Trustee. 


EARNINGS 
Calendar nterest on 
Year Gross Earnings Net Earnings Funded Debt 
ee ee $2,694,024 $1,201,498 $531,032 
Ds Lhknidthotetdedisinecadatebaminnad 2,996,037 1,293,271 524,800 
th ¢knthe akehasks kteddatetininnaakah 3,284,533 1,264,879 533,291 
BS 6065h nUdeeSSScdenhEesananehwenwed 3,636,085 1,398,656 575,953 
DE Hea cuvehaaten GhGmibhkwiehi eas aeees 3,890,751 1,577,741 584,262 
Shs oasli-ay ie de Byecadtabindisaneh ms hecanmpabiies. sean sis athe Saline 5,170,442 2,299,463 588,925 
Dt ht. phd thebttacebebeennnabaee auewsie 6,389,609 2,107,146 682,732 
Gs 6a deeb eehenGs weEe nedbedamewnt 7,224,142 2,063,449 766,593 
ae a ee ee 2,549,715 815,781 
1920 - a 10,909,630 2,378,982 883,553 
1921 _ - i ao dite thats wetiitpe dbp beuetnmerde 8,591,295 2,105,343 1,022,505 
Did Ot dGhbe kde WAsA Ghia neen 9,263,152 2,426,621 1,119,996 
Dik. Gicka ntandndns swenhesunbeoadwacee’ 10,105,124 2,339,528 1,182,433 
ts «0 ttl 6 bd eesneneaemanoenmentaeade 10,080,997 2,177,563 1,230,477 
Sa SE ae ne 11,499,698 3,059,296 1,324,047 
1926 (Twelve monthe ended April 30)____11,828,094 3,166,839 1,369,584 


For a period of more than fifteen years, net earnings have aggregated over 2.4 times interest 
on funded debt for such period, and in each year, with only two exceptions, the net earnings were 
at least twice the interest for such year on the funded debt. Annual interest requirements on 


the $26,745,000 mortgage bonds to be outstanding upon completion of this financing, amount 
to $1,455,400. 





Bonds are offered when, as and if issued to and accepted by us. It is erpected that Temporary Bonds will be available for delivery on or 
about June 16, 1926. 


Price 92!4 and interest, yielding 6.09% 





The National City Company 


Main Office: National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 
Offices in more than 50 cities in the United States and Canada 


The above information is based upon official statements and statistics on which we have 
relied in the purchase of these Bonds. We do not guarantee but believe it to be correct. 
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$7,475,000 


The Baltimore and Ohio Railroad 


444% Equipment Trust Certificates, Series “‘D” 





Maturing in equal amounts in annual installments from July 1, 1929 to July 1, 1941, 
both inclusive. 





Bearer certificates for $1,000 each with privilege of registration as to principal. Warrants for the 
semi-annual dividends at the rate of 414° per annum payable January 1 and July 1. 





The issuance and sale of these certificates are subject to the approval of the 
Interstate Commerce Commission. 





Geo. M. Shriver, Esq., Senior Vice-President of The Baltimore and Ohio Railroad Com- 
pany, in a letter dated May 26, 1926, copies of which may be obtained from the undersigned, 
writes in part as follows: 


“These certificates are to be issued by the Girard Trust Company of Philadelphia, 
as Trustee, under an equipment trust agreement in form to be approved by you. There 
will be vested in the Trustee title to new equipment costing approximately $10,679,000. 


Pending the delivery of the equipment, cash equal to the principal amount of the 
certificates is to be deposited under the equipment trust agreement, to be withdrawn 
from time to time as equipment is delivered to the extent of 70% of the cost thereof. 


All the equipment is to be leased by the Trustee to The Baltimore and Ohio Railroad 
Company at a rental sufficient to pay the certificates and dividend warrants as they 
mature. The principal of the trust certificates and dividends thereon will be uncon- 
ditionally guaranteed by endorsement thereon by The Baltimore and Ohio Railroad 
Company.” 





THE UNDERSIGNED OFFER THE ABOVE CERTIFICATES, IN EQUAL AMOUNTS OF 
ALL MATURITIES, SUBJECT TO PRIOR SALE, AS FOLLOWS: 








Price and Price and Price and 

Maturity Accrued Approx. Maturity Accrued Approx. Maturity Accrued Approx. 
July 1 Dividends Yield July 1 Dividends Yield July 1 Dividends Yield 
1929 100.00 % 4.50% 1933 99.26°% 4.6214% 1938 99.09% 4.60% 
1930 99.82 4.55 1934 99.17 4.62'4 1939 99.03 4.60 
1931 99.56 4.60 1935 99.09 4.62 '4 1940 98.93 4.60 
1932 99.35 4.6214 1936 99.21 4.60 1941 98.93 4.60 

1937 99.15 4.60 


AN AVERAGE PRICE OF 99.28°% BEING AN AVERAGE YIELD OF 4.60‘; 





The above certificates are offered if, when and as issued and received by the undersigned and 
subject to the approval by any public authorities that may be necessary of the issuance of the cer- 
tificates and their sale to the undersigned and to the approval by their counsel of all legal proceedings 
in connection therewith. Temporary certificates will be delivered against payment in New York 
funds for certificates allotted, which temporary certificates will be exchangeable for permanent certifi- 
tificates when ready for delivery. 


Kuhn, Loebh& Co. Speyer&Co The National City Company 


New York, May 28, 1926. 


All of the above Certificates having been sold, this advertisement appears as a matter of record only 
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New Issue 


$5,000,000 


Indiana Limestone Company 
Ten-Year 7% Sinking Fund Gold Debentures 


To be dated May 1, 1926 To mature May 1, 1936 


Authorized and to be presently issued $5,000,000 








Principal and semi-annual interest (May 1 and November 1 
Interest also payable at Bankers Trust Company, New York 

for Federal Norma!) Income tax not exceeding 2%. 
nia or Kansas personal 


payable at the office of The Guardian Trust Co., Cleveland, Ohio, Trustee. 
ity, or Boulevard Bridge Bank of Chicago. 
The Company will refund upon proper application any Pennsylvania, Connecticut, Califor- 
roperty tax not in excess of four mills, any Maryland securities tax not in excess of four and one-half mills, any Ken- 


Interest payable without deduction 


wacky or District of Columbia personal property tax not in excess of five mills, the Michigan exemption tax not in excess of five mills, any 
gin 


ia personal Property tax not in excess of five and one-half mills, and any Massachusetts income tax not to exceed 6% 
and $500 denominations interchangeable, registerable as to a 
as a whole or in part or for the Sinking Fund on any interest date on 30 days’ notice at 107 


Debentures of $1 ,( 


perannum. Coupon 
Redeemable at the option of the Company 
and accrued interest up to and including 


1 only. 


May 1, 1928; thereafter to and including May 1, 1929, at 106% and interest; thereafter to and including May 1, 1930, at 10544 and interest; 


thereafter to and includin 
and interest thereafter prior to maturity. 


May 1, 1931, at 104% and interest; thereafter to and including May 1, 1932, at 103% and interest; and at 102% 


Debentures in $1,000 denomination will carry stock purchase warrants (detachable after May 1, 1927) entitling holders thereof 
to purchase Common Stock without par value of the Company, at any time from date of issue up to and including May 1, 1936, 


in the ratio of twenty shares for each $1,000 Debenture at $10.00 per share. 


responding warrants for ten shares. 
The following information has been furnished by Mr 


Business and 


Indiana Limestone Company has been 
Properties 


organized under the laws of the State 
of Indiana to acquire certain of the 
properties of 24 of the leading companies engaged in 
the business of quarrying and/or milling Indiana 
Limestone. 


The plants and quarries are all located in the In- 
diana Limestone district in and around Bedford and 
Bloomington, Indiana. In this district is found the 
chief known deposit of limestone in the United States 
used for building construction. Approximately 38° 
of all building stone produced in the United States is 
Indiana Limestone, and about 75°, of all limestone 
produced for building stone in this country is quarried 
in the Bedford-Bloomington district. 


Security This issue of Debentures will be a direct 
and general obligation of Indiana Lime- 
stone Company and will be issued under an indenture 
to The Guardian Trust Co., Cleveland, Ohio, as 
Trustee. The fixed assets about to be acquired by 
the Company, including quarry lands, mill and farm 
lands, buildings, equipment, ete., have been appraised 
by Coats & Buchard Company, Engineers and Ap- 
praisers, as of March 25, 1926, as to the quarry lands 
at $30,000,000, based on their estimate of the stone 
which may be recovered in marketable shapes and 
sizes, and as to the other fixed assets at $9,301,957, 
or a total of $39,301,957. After allowance for the 
$15,000,000 Fifteen-Year First Morigage 6° Gold 
Bonds to be presently outstanding, there is left an 
equity of $24,301,957, or $4,860 for each $1,000 
Debenture. 


Earnings ‘The consolidated net earnings of the com- 
panies, properties and assets of which are 
to be aequired, available for interest, after adjust- 
ment for salaries now to be eliminated, but before 


Debentures in $500 denomination will carry cor 


. A. E. Dickinson, President of the Company: 


depreciation, depletion and Federal Taxes, as certified 
by Messrs. Ernst & Ernst, have averaged $3,504,747 
annually for the three years ended December 31, 1925, 
which is equivalent to 2.8 times the combined annual 
interest requirements on the First Mortgage Bonds 
and Debentures to be presently outstanding and 2.26 
times combined maximum annual interest charges and 
minimum fixed Sinking Funds on both issues. For 
the year ended December 31, 1925, such earnings were 
$3,108,016, or 2.48 times combined interest and Sink- 
ing Fund charges. 


After deducting interest and minimum fixed Sinking 
Fund charges on First Mortgage Bonds, annual aver- 
age net earnings for the three-year period ended De- 
cember 31, 1925, were $2,404,747, or 6.87 times maxi- 
mum annual interest requirements on the Debentures, 
or 5.34 times combined maximum interest and fixed 
Sinking Fund charges thereon. Such net earnings 
for the year ended December 31, 1925, were $2,008,016, 
or 5.73 times such interest requirements and 4.46 times 
such combined interest and Sinking Fund requirements. 


Sinking Fund The indenture under which these De- 
bentures are to be issued will provide 
for fixed Sinking Fund payments, and additional 
Sinking Fund payments based on earnings, which, eal- 
culated at the present rate, should retire approxi- 
mately 80°, of these Debentures by maturity. 


Management The active management of the Com- 

pany will be in the hands of Mr. A. FE. 
Dickinson, President and General Manager of The 
Consolidated Stone Company, as President and Mr. 
C. W. Walters, President of Indiana Quarries Com- 
pany and President of The Cleveland Stone Co., as 
Chairman of the Executive Committee, together with 
various other officials of the present operating com- 
panies. 


These Debentures are offered for delivery when, as and if issued and received by us and subject to approval of counsel. 
It is expected that temporary Debentures or interim receipts will be available for delivery on or about June 8, 1926. 


Price: 99 and accrued interest to yield about 7.12% 


OTIS & CO. 
FLETCHER AMERICAN CO. 


WEST & CO. 
E. W. CLUCAS & CO. 


Statements, while not guaranteed, are based on information which we believe to be reliable. 
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All of this issue having been sold, this advertisement appears as a matter of record only. 


New Issue 





$5,000,000 
The Washington Water Power Company 


General Mortgage Gold Bonds 


* rT? eh Yy 
Series “A” 5% 
To be dated June 1, 1926 To be due June 1, 1956 
Interest payable June 1 and December 1, without deduction for Normal Federal Income Tax up to 2% per annum. Coupon bonds 
in interchangeable denomination of $1,000, registerable as to principal only or as to both principal and interest. Redeem 
able as a whole on any interest date upon 60 days notice at 105 and accrued interest on or before June 1, 1931, 
and at 1% less for each 5 year period thereafter, but at not less than 100% and accrued interest. 
Central Union Trust Company of New York, Trustee. 


Capitalization 
As of May 18, 1926, after giving effect to this financing.) 
Authorized. Outstanding. 
RINE SE 08 El as Jaden S oan badiainw adesaaret Closed $5,493,000 


General Mortgage Bonds, Series ‘‘A”’ (this issue) ° 


Pe om: 5,000,000 
I en np aman ee eal aeilaaneab ahha eameeé $1,400,000 1,400,000 
a ee, ee eee ee es ey 5,000,000 se 


Common Stock (paying 8% dividends). -_____________-___--_--- 35,000,000 23,027,700 
* Subject to the conservative restrictions of the Mortgage. ** Approximately $1,700,000 sold for delivery about July. 


Note.—The funded debt of wholly-owned subsidiaries totals $1,495,700, of which $245,700 is to be redeemed on Sept. 15, 1926. 


From official sources we summarize as follows: 


Company: 


The Washington Water Power Company is one of the most important hydro-electric developments 
in the Pacific Northwest. The territory served includes the City of Spokane, Washington, and 
the surrounding districts, as well as the Coeur d’Alene mining section of Idaho. 


The properties include 7 hydro-electric stations with a total installed capacity of 187,300 H.P. 
system comprises 59 substations, 1,264 miles of high tension lines and 1,273 miles of service lines. 
also owns valuable undeveloped sites for additional water power development. 


The distribution 
The Company 


Earnings: larnings of the Company and its wholly-owned subsidiaries during the last ten calendar years 
— - have been as follows: 
Gross Net for Interest Gross Net for Interest 
Year Revenues Interest Charges Year Revenues. Interest Charges 
1916___ $2,685,024 $1,351,318 $439,356 1921____ $4,778,555 $2,442,743 $573,199 
1917____ 2,856,213 1,405,321 444,280 1922____ 4,993,794 2,692,321 599,023 
1918____ 2,927,379 1,454,902 519,692 1923____ 5,087,336 2,956,499 606,124 
1919____ 3,670,092 1,742,429 537,421 1924____ 5,299,927 3,069,379 608,882 
1920____ 4,604,894 2,306,559 584,767 1925____ 5,807,432 3,448,179 685,579 


Net earnings for 1925 were equivalent to over 5.75 times interest charges on the entire funded debt to be presently 
outstanding, and after depreciation, to 4.25 times these requirements. 


General: ‘The securities junior to this issue of General Mortgage Bonds represent an equity at current 
—— market prices in excess of $30,000,000. The greater part of the Company’s financial requirements 
has been secured through the sale of Common Stock to shareholders at par. The Company has paid dividends 
continuously for a period of 26 years, the present rate of 8% having been maintained since 1921. 


Purpose of Issue: The proceeds of this issue will be used to retire certain indebtedness and for extensions 
ae - and improvements. 


We offer these Bonds when, as and if issued and received by us, subject to the approval of counsel. Legal details will be passed upon by Messrs. 
New York for the undersigned, and Messrs. Post & Russell of Spokane for the Company. It is expected 


that delivery will be made in the form of Temporary Bonds or Interim Receipts, on or about June 1, 1926. 


Cotton & Franklin o 


It is expected that application will be made to list this issue on the New York Stock Exchange. 


Price 100% and accrued interest, yielding 4.95% 


White, Weld & Co. 


This information and these statistics are not guaranteed, but hare been obtained from sources we believe to be accurate, 
May, 19235. 
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A RENEWED VOTE OF CONFIDENCE 





Pr Injthezcabine form of govern 
ment, *in wperation in many ofthe 
leading nations of the world, the 
prime minister, as the head of the 
government, continues in office only 
as long as he retains the confidence 
of a majority in the popular branch 
of the parliament 


and BY A 
STILL GREATER 
MAJORITY 


YearJafter year the department stores 
of Chicago have placed the preponderance 
of their advertising in The Chicago Daily 


est appraisers of every factor that enters 
into the cost—and the returns—of news- 
paper advertising in Chicago. 


News — and There is no 


























in the first. 908 . : safer guide 
f th Total Department Store Advertising Lineage in ' Rosi ti 
ll _— ° Chicago Daily Newspapers OF SGVeriis- 
of 1926 they acFigst Four) First Four. Comparison ers than to 
"oO ‘ . « on | me?) on 8s ain-—Loss «<7. 
have placed a |] the Daily News 2,428,633 2,214,829 213,804 Gain Follow the 
still greater Second paper 909,665 1,065,411 155,746 Loss Department 
proportion in Third paper 704,964 668,636 36,228 Gain Stores.” Thev 
a a Fourth paper 488,491 £65,7€0 77,269 Loss “ 
The Chicago Fifth paper £25,698 292,709 $2,989 Gain know the re- 
Daily News. || Sixth paper 224,370 232,271 7,901 Loss turns from a 
This is, and Chicago, showing the * aad geminata ll xing wey. apne and given expen- 
should be, of See ee diture in each 
particular of the news- 


significance to other advertisers at this 
time. It renewed vote of confidence 
and by a still greater majority from that 
group of advertisers who are the shrewd- 


is a 


paper advertising mediums of a city, and 
in Chicago show their “confidence” 
concentrating in 


by 


THE CHICAGO DAILY NEWS 


First in Chicago 
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The Financial Situation. 


The improvement in tone in the securities mar- 
kets which was observable the latter part of last 
week has been more evident during the current week, 
prices becoming almost buoyant during Thursday 
and Friday. Bend prices have remained approxi- 
mately constant, but the investment demand has 
readily absorbed all new issues. There was a fairly 
large volume of small and medium-sized issues, 
though none of outstanding importance, perhaps the 
most conspicuous being an issue of $25,000,000 Proy- 
ince of Ontario one and two-year 4% notes, offered 
on Thursday on a 4.20% and 4.40% basis by a syndi- 
cate headed by the First National Bank of New York 
and the Bank of Montreal. The stock market be- 
came increasingly active as the week sped on, both 
industrial and railroad averages being higher, and 
advancing to levels considerably above those of last 
week. The Dow-Jones railroad average reached its 
recent high on Jan. 7 at 113.12, thereafter falling to 
102.41 on March 30 and recently advancing to about 
110. The industrial average reached its high on 
Feb. 11 at 162.31, fell to 135.20 on March 30 and has 
recently advanced to above 142. 

In the meantime the evidence accumulates that 
if we are experiencing a business depression, it is by 
no means serious. Car loadings for the week ended 
May 15 were 1,030,162, an amount in excess of 
1,000,000 cars for the first time this vear. The Irv- 
_ Fisher index of wholesale prices registered 
152.9 for the week ended May 21, the third week of 
consecutive advance, comparing with a recent low 
of 150.2 for the week ended April 30. Brokers’ 
loans have shown a large falling off, the Federal Re 
serve figure for May 19 being $2,408,695,000, a drop 
of $71,588,000 from the week previous and of $732, 





450,000 from the high point reached on Jan. 6, when 


the loans stood at $3,141,125,000. This is a contrac- 
tion of more than 23%. 


Obviously, this has served 
in no small measure to remove the speculative ex- 
cesses. Certainly the investment markets give evi- 
dence of a far healthier tone than three months ago. 

There is renewed interest in foreign bonds which 
have been distributed in this market, caused, per- 
haps, primarily by settlement of the British general 
strike and the various suggestions that have been 
made recently that the French fiscal position may 
be improved in the near future. Attention, however, 
has been centred on foreign issues by a circular re- 
cently issued by Lee, Higginson & Co., in which they 
listed seventeen issues which were distributed in this 
market during the years 1921 to 1925, inclusive, and 
which have advanced in prices above the issue prices 
from 4 to 2214 points. The circular calls attention 
to the fact that in 1920 and 1921 the Pennsylvania 
Railroad 614s were selling at 9914, New York Tele- 
phone 6s at 97, and United States Rubber 714s at 
9814. It points out that today the opportunity to 
buy bonds at low prices is largely confined to for- 
eign issues. Perhaps the most noteworthy point is 
that this well-known and conservative house is will- 
ing to go on record to the effect that “in a few years 
prices at which recently placed foreign issues are 
now selling may seem ridiculously low.” The con- 
tention is advanced that countries which have been 
slow in recovering from after-war depression may 
soon be able to borrow advantageously in their own 
markets. However, we wish to repeat what we said 
last week, that before there can be complete confi- 
dence in foreign issues there must be a turning away 
from war and from military preparations. Upris- 
ings and revolutions are still too numerous and re- 
sort to force, to settle things, too frequent. There 
must be stability of Government as well as of the 
monetary unit. Whether a few years hence present 
prices of foreign issues will appear “ridiculously 
low” will depend alone upon how the foreign coun- 
tries conduct themselves in the particular mentioned. 
If they are going to play with fire the investor will 
vive their securities a wide berth, and this will be 
reflected in their market price. at 

The movement to place Marshal Pilsudski at the 
head of the Polish Government has continued, but 
has met with rather serious opposition and difficul- 
ties. As early as May 21 a special representative in 
Warsaw of the New York “Times” said in a wireless 
message that, “upon the result of a straw vote now 
being taken by the Polish Government among the 
Deputies and Senators will depend whether or not 
Marshal Pilsudski becomes the next President of 














Poland. 


In response to the urgent appeal of his 
followers to accept the highest office in the Repub- 
lic, the Marshal declared to-day that he would per- 
mit his name to be presented to the National Assem- 
bly, which is now definitely sheduled to meet in 
Warsaw on May 29, if his candidacy is assured of 
an overwhelming majority.” The Marshal was re- 
ported to have said to Macieji, Acting President of 
the Polish Republic, that “I don’t care to be elected 
President unless it is proved beyond a doubt that the 
great mass of the Polish people are behind me.” The 
“Times” representative said also that the Acting 
President told him that “I desire also to emphasize 
the fact that Poland’s amicable relations with the 
world in general, and the United States in particu- 
lar, remain unaltered by recent events. The Consti- 
tution of the Polish Republic has been upheld and 
the Polish people will fulfill their obligations within 
and beyond their frontiers.” The correspondent 
added that “Marshal Pilsudski’s health, it is under- 
stood, has been considerably improved, his nerves 
having been tranquillized by a normal amount of 
sleep. In Government circles there is entertained 
no doubt whatever as to the successful outcome of 
the election, provided that Pilsudski is a candidate. 
It is also believed that the suggested constitutional 
provision empowering the newly elected President 
to dissolve Parliament will be passed without dif 
ficulty.” 





The Paris representative of the New York “Herald 
Tribune,” who had been in Warsaw, told quite a 
different story in a cable dispatch, also under date 
of May 21. He sent his message via Berlin because 
he asserted that the censorship in Warsaw was se- 
vere and still in force in spite of claims to the con- 
trary. He declared that it was impossible to cable 
the truth about the political situation direct from 
Warsaw. According to his message, “Marshal Pil- 
sudski, contrary to the highly censored dispatches 
which have emerged from Warsaw, is figuratively a 
prisoner in the hands of a small clique of Polish offi- 
cers who managed to maneuver him into the disas- 
trous adventure which threatens ruin to Poland.” 
Continuing his account, he said: “I am sending this 
message over German telegraph wires because | 
found that it was utterly impossible even to ap- 
proach the truth of Poland’s tragic situation through 
the censorship which the so-called Pilsudski Govern. 
ment erected in an effort to hide the chaos which 
has followed last week’s slaughter in the streets of 
the capital and the surrender of the Wojciechowski 
Government. The official announcement that the 
censorship has ceased is wholly untrue. The in- 
spired information available to observers in War- 
saw likewise is far from the truth. Poland at this 
moment is convulsed in a spasm of civil strife, which, 
although not marked by further military conflict at 
present, is not only dangerous to the very existence 
of Poland but to the general peace of Europe. There 
is no optimism anywhere among either Poles or 
foreign observers watching the wheel of fate revolve 
in Warsaw and in other sections of this country. 
There is nothing but deep pessimism, and it appears 
that the only thing which again will unite the Polish 
nation is the removal from the scene of Pilsudski 
and the coterie of army officers who are momen- 
tarily dominating the situation, although without a 
program except a desire to clothe their sanguinary 
experiment, which is still making the streets of the 
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capital conspicuous by the tunerals of those dying 
in hospitals, in the garments of legality.” 


Definite announcement was made in an Associ- 
ated Press dispatch on May 22 from Warsaw, that 
“a National Assembly has been convoked for May 31, 
in Warsaw, to elect a successor to President Woj- 
ciechowski, who resigned after the Pilsudski mili- 
tary coup. Marshal Pilsudski has definitely agreed 
to be a candidate for the Presidency. His friends 
are reported to have assured him that a straw vote 
canvass showed 70% of the Senators and Deputies 
in favor of his election. A proclamation issued by 
Acting President Rataj says he chose Warsaw for 
the meeting because to foreign countries it will in- 
dicate Poland’s return to normalcy. M. Rataj told 
newspaper men that he himself would not under any 
circumstances accept the Presidency, even if chosen 
by the Assembly. The ‘Polska Zbronjna,’ a news- 
paper close to Marshal Pilsudski, announces that he 
will be a candidate for the Polish Presidency, say- 
ing the Marshal yielded to the pressure of public 
opinion, though public office was distasteful to 
him. It predicts ‘an era of justice’ if he is elected.” 
It was claimed, however, in a special Warsaw dis- 
patch to the New York “Evening Post,” also on May 
2? that “the Government set up by the coup d’etat of 
Marshal Pilsudski has failed to get the necessary 
number of votes of Senators for the convening of 
the National Assembly on May 31 for the election of 
a President. So far Pilsudski has failed to reach 
an agreement with the Right parties, whose strong- 
hold is Posen, for the holding of the Assembly in 
Warsaw.” According to an Associated Press ca- 
blegram from Warsaw on May “Pilsudski, al- 
though his candidacy for the Presidential office has 
been announced semi-officially by the Polish Tele- 
graph Agency and his immediate entourage, has not 
declared officially himself a candidate. Thus, it is 
pointed out, he has left the door open for some op- 
position candidate in the event this is deemed ad- 
visable in the interests of the pacification of Po- 
land.” 


ov 


ms 





That the political situation in Poland was suscep- 
tible of serious developments was admitted in an 
Associated Press dispatch from Warsaw under date 
of May 24. It was stated that, “either Parliament, 
under pressure of public opinion, will immediately 
after the election of a President by the National 
Assembly convene to arm the new Executive with 
special powers of a dictatorial nature and then dis- 
solve, or the country will be confronted by a new 
grave situation, including the possibility of an ille- 
gal dictatorship. This is taken to be the signifi- 
cance of a declaration made public by the interim 
Cabinet, headed by Premier Bartel, to-day.” It was 
further stated that, “while designated as a trifle 
vague, the Government’s pronouncement is taken as 
indicating the following as its program: First, the 
election of a President next Monday. Second, enact- 
ment of special emergency legislation. Third, dis- 
solution of Parliament, leaving the President to gov- 
ern Poland for a year without co-operation of the 
Diet and Senate. Fourth, new elections unless it is 
deemed advisable to extend the President’s dictato- 
rial powers from year to year.” 

According to the same dispatch, “after guarantee- 
ing tranquil, fair elections, the Government state 
ment says: ‘Public opinion urgently demands dis- 
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solution of Parliament. Changes in the Constitu- 
tion are necessary, especially upon lines empower- 
ing the President to dissolve Parliament. Such 
changes are to be voted either by the present or fu- 
ture Parliament. Irrespective of the action of Par- 
liament, it is essential that a number of State de- 
crees be issued, indicating the most striking legisla- 
tive and administrative defects. As it is impossible 
to pass such resolutions in the Diet as constituted 
at present, it is indispensable to invest the Presi- 
dent in the interim between the two Parliaments 
with special powers to clean up the administrative 
apparatus, promulgate a new electoral law, unify 
the courts and recognize civil and military bodies.’ 
The declaration announces that these reforms are 
to become active within a year.” The Warsaw cor- 
respondent of the Associated Press cabled on May 
25 that “Marshal Pilsudski, leader of the coup d’etat 
which overthrew the Witos Government and now a 
candidate for the Polish Presidency, would like to 
have all the Presidential candidates gather at his 
home before the election Monday for a brotherly con- 
ference. The Marshal, however, is fastidious about 
the character of the men who are to participate in 
this gathering and demands that they serve notice 
to the country that if elected they will enter office 
without any strings attached to them.” It was ex- 
plained that “this was the burden of a personal dec- 
laration this morning by Pilsudski in connection his 
own candidacy, the declaration, one of the Marshal’s 
characteristic utterances, demands of all Presiden- 
tial candidates an unequivocal pledge that they will 
make no pre-election agreement with any of the fac- 
tions of the Diet, any financial corporation or group 
or any other private interest.” 

Later the same day he received American news- 
paper correspondents, but according to the Asso- 
ciated Press representative, did not give them much 
important information. The correspondent re- 
ported, however, that “Marshal Pilsudski, in his 
first joint interview with American newspapermen 
to-day, declared that he would demand that Parlia- 
ment revise more than 200 laws and unify the whole 
code of Polish law to untangle the endless Govern- 
mental red tape and wipe out the bureaucracy which 
hampered the nation’s development. Poland’s for- 
eign policy and the general principles of domestic 
administration, he added, would undergo no change.” 

In the same dispatch it was indicated that condi- 
tions were still unsettled. The correspondent said 
that “clashes between the Right and Left parties, 
with bloodshed in some cases, is reported from va- 
rious provinces in connection with political meetings 
preparatory to the National Assembly, which is to 
meet next week to elect a President of the Republic. 
Despite the demand of the War Minister of the in- 
terim Cabinet set up after Marshal Pilsudski suc- 
ceeded in overthrowing the Government of Presi- 
dent Wojciechowski—that the civilians give up the 
arms furnished to volunteers during the revolution 
—more than 3,000 rifles still are in the hands of 
civilians, causing the Government anxiety. It is re- 
ported from Lemberg that street rioting followed 
outdoor meetings to-day of the Socialists and Na- 
tional Democrats, the police having to use their 
clubs to restore order.” 





That Marshal Pilsudski is experiencing consider- 
able political opposition has been disclosed in War- 
saw cable advices for several days. The New York 





Te | 
“Times” representative cabled Wednesday evening 
that “opposition to Marshal Pilsudski’s program for 
the creation of a legalized autocracy by the concen- 
tration of power in the President of the Republic, 
which office he himself expects to fill, is growing 
fast among the very parties which are his strongest 
political supporters. Liberal «nd Socialist mem- 
bers of the Polish Parliament object to giving Pil- 
sudski as executive the carte blanche he demands 
without being informed of the character of the re- 
forms, financial and otherwise, he or his nominees 
mean to carry out. Hitherto, the Bartel Cabinet 
has limited its pronouncements to outlining the dic- 
tatorial prerogatives it proposes to grant the new 
President without explaining how he intends to ap- 
ply these powers.” The correspondent added that 
“the attitude of Witos [the recently deposed Pre- 
mier] and other Right factions opposed to Pilsudski 
is still undefined.” 

Still other difficulties which Marshal Pilsudski 
is said to have encountered in his efforts to estab- 
lish a new Government were outlined in part as 
follows in a special Warsaw dispatch to the New 
York “Evening Post” on May 27: “Marshal Pil- 
sudski’s efforts and the efforts of the temporary 
Government to establish the legality of a dictator- 
ship by postponing the elections and putting in a 
President with dictatorial powers for a year have 
run against serious difficulties. In the first place, 
it now looks as if there is no candidate capable of 
winning the election in the National Assembly and 
the Pilsudski group is working to create a popular 
demand for a referendum on the question of the 
Presidency so a President can be elected by popular 
vote. That proposition, however, presents a second 
difficulty, for a referendum is not provided for in 
the Polish Constitution and it would mean that the 
National Assembly would have to vote a law mak- 
ing such a referendum legal.” 

The confused political situation in Poland was 
further demonstrated by the following excerpt from 
a special Warsaw dispatch to the New York “Eve- 
ning Post” last evening: “Ignace Jan Paderewski 
may run against Marshal Pilsudski in what prom- 
ises to be the most momentous election of modern 
Poland. The Right parties have not yet picked their 
candidate but have changed their minds about 
withdrawing from the National Assembly and will 
put up a contestant. At present they are hesitat- 
ing between General Josef Haller, leader of the anti- 
Pilsudski military forces in Posen, President of the 
Senate M. Trompczynski, and Paderewski. It is rec- 
ognized that to beat Pilsudski another popular fig- 
ure will be necessary and Paderewski, at present, is 
favored. The opposition to the Marshal, for tactful 
reasons, will not announce its candidate until on the 
eve of the National Assembly.” 





Abd-el-Krim, chief of the Riffian forces in French 
Morocco, has capitulated. The announcement was 
made in Fez and in Paris on Wednesday, May 26. 
Commenting upon the announcement, the Paris rep- 
resentative of the New York “Times” said in a dis- 
patch that evening that “Abd-el-Krim has capitu- 
lated and has placed himself and his family under 
French protection. Thus end the dreams of empire 
of this hardy fighter and shrewd intriguer, who, 
after being a clerk under the Spanish, successfully 
defied Spain for six years and challenged France, 
but failed because he never realized when he had 
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reached the limit of success. News of his surrender 
was announced in the lobbies of the Chamber of 


Deputies this afternoon by Premier Briand’s two | 


foremost lieutenants, Charles Danielou and Pierre 
Laval, and coming as it has on the eve of the re- 
assembly of Parliament it has greatly strengthened 
the Government’s position. A month ago a debate 
on Morocco would have been dangerous, possibly 
fatal. To-morrow the Government will announce a 
peace with victory and honor. More than military 
success has brought about this final capitulation of 
the Riffian leader. Throughout the winter the po- 
litical work of General de Chambrun among caids 
of various tribes and the attitude of conciliation of 
Governor Jules Steeg began undermining their re- 
sistance. Of this effort to try to obtain a political 
instead of a military settlement there has been con- 
siderable criticism in Paris, and the decision of 
Premer Briand and Governor Steeg to hold the 
Oudja conference 
position.” 

The New York “Herald Tribune” representative 
in the French capital added that “the surrender of 
Abd-el-Krim, who this afternoon placed himself, his 
family and his effects under the protection of 
France, marks the final stage of the Moroccan war, 
which the Franco-Spanish forces have been waging 
against the Riff chieftain for more than a year. 
Kivery objective of the allied arms has been attained, 
according to reports reaching Paris from Morocco, 
and while desultory fighting may go on until the few 
tribes which threaten to continue the struggle sub- 
mit and accept disarmament, peace in north Africa 
is assured with the elimination of the rebel leader- 
ship. France and Spain will continue their co-op- 
eration until Morocco is completely pacified, al- 
though the problem of the reorganization of the Riff 
is one largely up to Spain. A simple police opera- 
tion, to be followed by administrative organization, 
is the description given the situation now, as with 
the surrender of Abd-el-Krim all question of an 
autonomous Riff dies. The only point at issue con- 
cerns the valuable mining concessions, which the 
Riff chieftain, in the heyday of his power, granted 
to certain British and German firms and which have 
played a subtle but important role throughout the 
war. Certain rights within the Spanish zone will 
be granted to France, according to the terms of an 
agreement reached by Louis Malvy, who is in Ma- 
drid as a special representative of the French Gov- 
ernment, and the privileges of exploitation allowed 
the other countries by Abd-el-Krim will be canceled 
automatically.” 

Word came from Fez Thursday afternoon (May 
27) that “Abd-el-Krim, the surrendered Riffian 
chief, arrived at 5.15 o’clock this morning at Ize 
Marouene, north of Targuist. He was presented 
with his suite to the Commanding General of the 
Moroccan division. Later Krim was conducted to 
Bou Red, taking the military road toward Taza. 
where he is expected to arrive to-morrow.” Accord- 
ing to an Associated Press dispatch from Paris the 
same evening, “Abd-el-Krim, who had announced 
his surrender, has arrived inside the French lines 
and immediately will be escorted to Taza. An- 
nouncement to this effect was made by Premier Bri- 
and after a Cabinet meeting to-day. M. Painleve 
announced that the French were exchanging notes 
with the Spanish on the disposition to be made of 
Abd-el-Krim.” 


encountered considerable — op- 





French lines was described in part as follows by a 
special correspondent of the New York “Times,” in 
a dispatch from Fez under date of May 27: “Man- 
tled in a brown burnous against the cold African 


‘mountain dawn and mounted on a white horse, Abd- 


el-Krim rode into the French lines this morning. 
His face showed no emotion. Mussulman and fatal- 
ist, he accepted his surrender without anger, with- 
out self-pity. It was the will of Allah. Two French 
officers accompanied him. They were sent on horse- 
back yesterday through the enemy country to Snada 
to meet and escort him. All day they had ridden 
through the savage, mountainous country and all 
night they rode back. Dawn had come and the sun 
had risen, but up there in the interminable chains 
of summits which make the Riff it was as cold as an 
October morning. The men who waited had built 
great wood fires to keep themselves warm. The 
French camp stood perched on the Plateau Tizem 
Imazouene, from which one sees a barren gorge far 
below. It was nearly 5 o’clock when the outlook 
man gave the signal that someone was approaching 
out of the Riff country. There was a cloud of dust 
coming from the north and up dashed some Spahis 
and a mounted rifleman with two officers, and in 
their midst the Riffian leader and Sherif Hamedou 
Ouedzani, Chief of Snada tribe, through whom Abd- 
el-Krim’s final submission was obtained. The French 
soldiers stood at attention. In full General Boi- 
chut’s order was obeyed. Abd-el-Krim was received 
as a gallant enemy should be received by his van- 
quishers.” 


The cable advices early in the week indicated that 
the French and Spanish forces in Morocco were 
steadily and rather rapidly getting the upper hand 
of Abd-el-Krim, the Riffian chieftain. In an Asso- 
ciated Press dispatch from Fez, French Morocco, 
on May 21, it was stated that “the Franco-Spanish 
steel and iron ring is closing in around Abd-el-Krim. 
Targuist and Temansit, the Riffian Emir’s strong- 
holds, now are within the range of the allied guns. 
The fortnight’s offensive since the breaking up of 
the peace negotiations with the Riffians has been 
conducted along the lines of African warfare, where 
one rifleman hiding behind rocks is worth fifteen in 
the open field. It has brought a gain to the Franco- 
Spanish troops, according to official announce- 
ments, of about 400 square miles in territory, mak- 
ing the Riffians’ domain smaller than it ever has 
been since the Romans attempted to subdue them in 


40 A. D.” According to a special wireless message 
from Paris to the New York “Times” on the same 


date, “Abd-el-Krim has fled into territory of the 
Beni Bou Frah tribes, which lies directly to the 
south of Penos de Velz de la Gouera—an island 
about 40 kilometres west of Alhucemas Bay. Al- 
though the Riffians are doggedly fighting the French 
and Spaniards advancing on Targuist and the Oued 
Ghis Valley, and are preparing a second line of de- 
fense on the Djebel Hamman chain west of Ghis, 
they are seriously disheartened by the precipitate 
flight of their leader.” 

The very next day a special cable dispatch from 
Tangier to the New York “Times” stated that “ru- 
mors from French and Spanish sources to-night 
assert that Abd-el-Krim has been captured. Con- 





firmation of these rumors is entirely lacking, how- 
ever. Reports go so far as to say he has been taken 
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by his own followers, who have turned against him 
following the recent reverses. A proclamation vir- 
tually conceding his defeat and releasing those of 
his followers who wish to discontinue the war 
against the French and Spanish has been issued by 
Abd-el-Krim during the past few days at Miawaia 
el Ali, near Targuist.” 

Still a day later (May 23) announcement was 
made in an Associated Press cable message direct 
from Fez that “Targuist and all the adjacent terri- 
tory was occupied by the French without a struggle, 
thanks to the submission of a large portion of the 
Beni Ourigahel, Abd-el-Krim’s tribe, and the Beni 
Bechir, Beni Amret, Beni Mesdouia and other 
smaller tribes inhabiting the region. Abd-el-Krim, 
foreseeing the big defection of the tribes in the re- 
gion as they began negotiating with the French com- 
mand, fled to the northwestward with his family 
and such belongings as he could transport, and his 
exact whereabouts is not known.” 





What appeared to be complete surrender on the 
part of the Riffian leader was announced in a spe- 
cial Paris cable message to the New York “Times” 
on May 24. It was reported that “Abd-el-Krim has 
asked for peace again. But this time he is not think- 
ing of asking for terms. He has thrown himself and 
his people on the mercy and generosity of France.” 
According to the dispatch also, “his petition was 
sent to Governor Steeg at the hands of a French- 
man, Dr. Parent, who entered the Riff with a com- 
mission to study the condition of the prisoners and 
who has returned there and may possibly, says “The 
Matin’ correspondent at Fez, bring Abd-el-Krim 
back with him, unless he escapes into the neutral 
zone of Tangier so as to avoid falling into French 
and Spanish hands.” In a special Paris cable mes- 
sage to the New York “Herald Tribune,” likewise 
on May 24, it was said that “Abd-el-Krim, through 
the medium of a French emissary, has made formal 
request of Jules Steeg, Resident-General of Morocco, 
for a cessation of hostilities, and the Council of Min- 
isters will meet to-morrow to draw up peace terms 
to be offered the hard-pressed Riff chieftain.” It 
was added that “this was announced to-night by the 
Foreign Office and Paris is confident that the long 
drawn out, useless struggle in North Africa will be 
brought to a speedy close as a result of the brilliant 
victories of the French forces which culminated yes- 
terday in the capture of Targuist.” 





The French Cabinet was disposed to be altogether 
skeptical regarding the offer, according to an Asso- 
ciated Press dispatch from Paris on the evening of 
May 25. It was stated that “Abd-el-Krim’s letter 
brought out of the Riff by a member of the French 
medical mission, makes no change in the Moroccan 
situation, in the view of the French Cabinet. After 
a Cabinet meeting this morning it was stated that 
the letter contained nothing definite and offered no 
guaranty nor proof of authority. Premier Briand 
on coming from the Cabinet council said the letter 
was evidently a maneuver by the Riffian chief to 
gain time in which to fortify his position and con- 
tinue his resistance against the advancing French 
and Spanish troops. Minister Painleve declared 
that all was over with Krim, who had fled and was 
now seeking refuge. ‘He no longer represents any- 
thing,’ the Minister said. Both the Premier and the 
War Minister informed the Cabinet that the sub- 








mission of the tribes was proceeding rapidly and 
that termination of the operations could be looked 
for at an early date. This impression, they said, 
was confirmed by the latest act of Krim, who was 
believed to be fleeing to the north. The Ministers 
held that the letter could not modify the military 
operations, owing to its vagueness.” 

In defining the position of the Cabinet, the Paris 
representative of the New York “Herald Tribune” 
said in a dispatch on May 25 that “France’s answer 
to Abd-el-Krim’s plea for cessation of hostilities in 
North Africa will be a continuation of the vigorous 
offensive until the Riff chieftain surrenders uncon- 
ditionally and personally submits to the mercy of 
the French and Spanish forces. This is the response 
which will be made to the rebel leader by Resident- 
General Steeg, acting under instructions sent to-day 
following a meeting here of the Council of Ministers. 
Under no conditions will the allies enter negotia- 
tions, as it is felt now, in the words of Premier Bri- 
and, that ‘Abd-el-Krim no longer represents any- 
thing,’ and any parley would simply serve to give 
him time to prepare for new combats. Meantime 
the daily surrender of new tribesmen is tending to 
end the war, and reports from Morocco indicate 
complete success of the allied arms almost without 
bloodshed, making peace a matter of days.” 





The firm position taken by the French Cabinet 
apparently had the desired effect, perhaps even 
sooner than had been anticipated. In an Associated 
Press dispatch from Paris on the evening of May 26 
it was stated that “the long colonial warfare in 
Morocco, which Spain has carried on for several 
years, apparently has come to a close with the sur- 
render to-day of the rebel chieftain, Abd-el-Krim. 
Deserted by even his closest tribal followers, the 
Riffian leader has placed himself, his family and 
property under the protection of France. The war 
with Krim has been one of the most costly colonial 
struggles in history. Intrenched in his mountain 
fastnesses, Krim’s hardy warriors defied picked 
troops of France and Spain and caused the hasty 
summoning of no less a military personage than 
Marshal Petain of France. Upon him fell the task 
of devising a method of stamping out Krim’s insur- 
rection and freeing Morocco from hostile bands.” 
Through a subsequent Associated Press message 
direct from Fez, French Morocco, the same evening, 
it became known that “it was officially announced 
this afternoon that Abd-el-Krim, the Riffian chief, 
was coming into the French lines this evening. Krim 
will be taken to Taza, where the instructions of the 
French Resident-General, Jules Steeg, are awaited. 
Krim, it is announced, puts himself, his family and 
his property under the protection of France. Prior 
to notifying the French of his surrender, Abd-el- 
Krim returned all the French, Spanish and native 
prisoners who had been held in the Riff. .Abd-el- 
Krim caused all the French prisoners in the Riff to 
be taken to Targuist this morning for liberation. A 
communique issued before the announcement of 
Krim’s surrender of all the French prisoners indi- 
cated that the French troops were carrying out 
their operations according to plan.” 





Premier Briand of France denies that he will re- 
sign soon, as published in a Paris newspaper on 
Tuesday. According to a special Paris cable dis- 
patch to “The Sun” that afternoon, “for seme time 
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past Premier Briand, who has felt increasingly fa- 
tigued, has been contemplating the pleasures of 
country life free of office, and more than once of 
late his friends have had to use all their influence 
to dissuade him from resigning, pointing out to him 
that the situation of the frane and of Morocco called 
for his presence at the head of affairs.” It was added 
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that “now that the exchange tension has eased and | 


peace is imminent in Syria and Morocco, M. Briand, 
it is believed, will seek the favorable occasion for 
retiring at a moment when he is able to favorably 
contrast the present situation of the country, with 
the budget adopted and monetary collapse averted, 
with that which he was called on to face when he 
first took office last year.” When pressed after the 
Cabinet meeting the next day for a statement regard- 
ing the rumor, the Premier was quoted as saying 
impatiently: “Deny it. Deny it all you want. We 
will never resign, never.” The correspondent added 
that “far from planning its resignation, the Cabinet 
this morning got busy framing its campaign in the 
Chamber. As already indicated, M. Briand is mostly 
concerned about the immediate passage of the new 
electoral law, returning to the old system of district 
representation, which will abolish the present semi- 
proportional system.” 

The Premier and his Cabinet apparently were in 
trouble for a time on Thursday, but subsequently 
won out. The Paris correspondent of the Associated 
Press cabled that afternoon (May 27) that “the Bri- 
and Government to-day was given a vote of confi- 
dence by the Chamber of Deputies, 320 to 209. The 
Briand Cabinet thus survived the first onslaught of 
the Socialists, Communists and part of the radicals, 
who had determined to provoke immediate debates 
on France’s finances and foreign debts. The Govern- 
ment put the question of confidence squarely on the 
demand that these matters be postponed until after 
discussion of the electoral reform law bills. The 
Briand Cabinet was saved by the Nationalist opposi- 
tion, which, after some hesitation, finally decided 
not to vote aainst the Ministry. France will never 
compromise ‘even the smallest portion of her inde- 
pendence’ in order to remedy her financial situa- 
tion, Premier Briand told the Chamber of Deputies 
at its reopening this afternoon. The Premier’s 
words were taken to mean that the Government 
would not consider the institution of a ‘Dawes plan’ 
for France, or the cession of French colonies in pay- 
ment of France’s debts.” 

The embarassing position of Premier Briand was 
further outlined as follows in a subsequent special 
‘able dispatch to the New York “Times” Thursday 
evening: “Within two hours, on the first day of the 
reassembling of Parliament, Premier Briand was 
both victorious and beaten. His victory was a para- 
dox. He belongs to the ‘Left’ and his Cabinet is 
formed from the ‘Left. Yet 209 Deputies of the 
‘Left’ voted against him and he was saved from de- 
feat only because one hundred and more members 
of the ‘Right,’ who form the usual Opposition, voted 
with the Centre and with the Government. Then, 
two hours later and on a different issue, those hun- 
dred Deputies of the Right switched their votes 
against the Government and it was beaten, though 
this time it had wisely avoided making the vote one 
of confidence. Its dignity was affected, but it could 
still continue in office. The result of this curious 
voting has been that in its financial policy and in its 





efforts to secure the application of an expert plan 
for the stabilization of the franc and the betterment 
of the Treasury position, the Government will have 
to depend on the ‘Right,’ while in general matters it 
still remains exposed to the danger of defeat from 


a combination of the extreme ‘Right’ and the extreme 
‘Left.’ ” 


The Preliminary Disarmament Commission of the 
League of Nations adjourned on May 26 “until au- 
tumn to permit two technical subcommissions to pre- 
pare their reports.” According to a United Press 
dispatch from Geneva that afternoon, “the Commis- 
sion has been in session for ten days, preparing for 
the projected League of Nations Disarmament Con- 
ference. The two subcommissions will prepare re- 
ports on seven questions submitted as a basis for the 
agenda of the eventual conference. No definite date 
for the autumn meeting was set. At adjournment 
Viscount Cecil of England urged the subcommis- 
sions to take all time necessary, saying their work 
constitutes the basis of the greatest revolution the 
world ever has undertaken, namely, disarmament.” 

Apparently Hungary threw a bombshell into the 
gathering on the very last day. In an Associated 
Press cablegram from Geneva the same afternoon 





it was asserted that “feverish reinforcing of arma- 
ments by most of the European countries which con- 
tain the germs of new wars was alleged to-day by 
Hungary in a memorandum presented to the Pre- 
paratory Disarmament Commission. Hungary also 
complained with bitterness that, practically dis- 
armed herself, she is surrounded by a group of allied 
countries possessing vastly superior military forces. 
By this memorandum Hungary has placed herself 
at the side of Germany, although Count von Bern- 
storff already has protested that the Germans have 
been disarmed while their neighbors are permitted 
powerful military forces. The Hungarian memo- 
‘andum caused a sensation chiefly because of its 
strictures against the Little Entente. It declared 
that if the egotistical aims of certain countries con- 
tinue to hold up the speedy restriction of arma- 
ments, the Commission might just as well abandon 
its disarmament project before it developed into a 
plain fiasco and seek some other basis for the main- 
tenance of world peace. The memorandum further 
demanded the abrogation of treaty regulations 
whereby Hungary’s army was restricted to 53,000 
men, a force that the Hungarians consider insuffi- 
cient to protect them. Heavily armed neighbor na- 
tions should be obliged to reduce their military 
forces to lower level, the Hungarian statement said, 
so that there will not be any wide difference in 
power between the conquerors and the vanquished. 
Hungary insisted that armament reduction must be 
general to be effective and issued a warning that if 
some reduction failed to materialize Europe and 
the League of Nations would be gravely endangered. 
‘If this disarmament, the hope of the masses of the 
people throughout the world, is not fulfilled the 
whole fragile institution created by the treaties of 
peace which were concluded at Paris will tumble to 
the ground, the memorandum stated. Representa- 
tives of the Little Entente immediately protested 
the tone of the Hungarian document. They declared 


it was virtually a petition for the revision of the 
treaty of Trianon, which, they contended, had no 
place in the deliberations of the Disarmament Com- 
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mission. The Serbian spokesman denied that the 
Serbian army was a menace to Hungary in any way, 
but was purely a defensive force. Moreover, he de- 
clared, Serbia has negotiated a treaty of non-ag- 
gression with Hungary.” 


Before adjournment the Commission adopted the 
report of the drafting committee. The New York 
“Herald Tribune” representative at Geneva cabled 
that, “on the whole, the program embodies the Amer- 
ican and British view that the peace strength of each 
nation, rather than its potential war strength, is 
the only practical basis on which the question of 
world disarmament can be taken up. This thesis is 
opposed by Joseph Paul Boncour, chief of the French 
delegation, but one important concession to the 
French doctrine has been made, by which the Coun- 
cil of the League of Nations will be asked to consider 
what steps shall be taken to strengthen Article XVI 
of the covenant for determining the aggressor and 
the action in the event of war or a threat of war.” 

Commenting upon the possible results of the pre- 
liminary gathering, a special representative of the 
New York “Times” said in a wireless message on 
May 26: “Despite the fact that the work of the 
Commission to date has been restricted to a classi- 
fication and clarification of the entangled mass of 
conflicting opinions and desires, the members of the 
Commission this evening appeared contented with 
the result of their labors. Even though all stress 
the fact that this is only the beginning of the work 
and though nothing was done which was not antici- 
pated everybody is happy to have started work on 
the delicate question of disarmament. Nobody 
really went so far as to express optimistic hopes re- 
garding the outcome of the final conference, but 
most of the diplomats ventured to express the belief 
that some good result would come from the confer- 
ence. Lord Cecil appeared to be the most cheerful, 
and to the newspaper men this evening declared that 
the work of disarmament lad really begun. Time 
would be needed to study all the details and the final 
conference could not be called before the end of next 
year. Hugh Gibson, of the United States, said that 
the first meeting of the Commission had been of un- 
doubted value. There was a great educative work 
to do throughout the world before any agreement on 
reduction or limitation of armaments was made, he 
said. The first meeting of the Commission had 
started this essential educative work. It had helped 
tremendously in educating the persons participat- 
ing in it and the work of the subcommittees would 
help the world to understand the difficulties con- 
nected with the work of disarmament and pave the 
way for an intelligent consideration of the problems 
in all countries, the American representative said. 
Mr. Gibson stressed the loyalty of Washington to 
the conference, and, on the subject of naval disarma- 
ment, reiterated the American policy of doing noth 
ing that would embarrass the conference or hamper 
its chances of success.” 
Official announcement was made in London on 
May 21 that both the owners and the coal miners 
had rejected the proposals of Prime Minister 





districts in the absence of any reply to their resolu- 
tion of yesterday from Prime Minister Baldwin, who 
himself this evening left London for Chequers. Be- 
fore his departure the Prime Minister conferred with 
Sir Arthur, and the reply of the Government to the 
owners and miners may be forwarded to-morrow. 
The terms of the owners’ statement, however, show 
that Mr. Baldwin, if he plans effective intervention 
in the dispute, will have to resort to some form of 
compulsion to enforce his proposals or draft a wholly 
new formula for a settlement. The owners not only 
reiterate their demand for an extension of the work- 
ing day to eight hours and a 10% cut in wages, but 
sharply score the Government’s program for con- 
trolling the industry.” The correspondent added 
that “the next phase of the dispute promises to take 
the form of a behind-the-scenes struggle in the Cabi- 
net between those who are believed to be ready to 
take sharp action to coerce the mine owners and the 
section of the Ministry which prefers to let the coal 
tie-up run its course.” 

Announcement was made in a special London dis- 
patch to the New York “Times” the next evening 
that “Prime Minister Baldwin replied to-night to 
the rejection by the coal owners and coal miners of 
his proposals for the settlement of the extremely 
serious British coal dispute. Chiding the owners 
for their unyielding stand, Mr. Baldwin told them 
that in their allegation regarding the importing of 
an element of coercion into the machinery of negotia- 
tion the Owners’ Association appeared to show an 
inadequate appreciation of the nature of the Govern- 
ment proposals and of the gravity of the present coal 
situation. To the miners Mr. Baldwin pointed out 
that so long as they maintained their present atti- 
tude no useful purpose would be served by his meet- 
ing them; that he was prepared to meet them when 
he was informed that they were in a position to sub- 
mit suggestions of the kind required, and that the 
Government could not hold its offer of a subsidy 
open beyond this month.” 

Outlining the situation still further, the “Times” 
correspondent said: “Despite this answer from Mr. 
Baldwin, the coal deadlock is unchanged and will 
undoubtedly remain so until after the Whitsuntide 
holidays. To-morrow and Monday all Britain, in- 
cluding those arrayed against each other in the coal 
strike, gives itself up to the holiday, and when once 
a Briton gets on a holiday, nothing short of an earth- 
quake or a World War can get him back to work 
again. But next Tuesday will usher in a week of 
grave significance in the coal crisis. Both the own- 
ers and miners have adopted an apparently uncom- 
promising stand and to break it down will require 
every bit of the conciliatory ability possessed by Mr. 
Baldwin and his colleagues in the Government. The 
belief is widespread here that the coal dispute will 
itself into another wearisome trial of 
strength between the two sides.” 


resolve 


As to the respective attitudes of the two sides to 
the controversy and the ability of the miners to hold 


| out, the correspondent said in part: “The coal own- 


ers seem quite willing to keep up their unbending 


tald- | 


: ; ; 
win for a settlement of the strike of the latter which 


has been on since last summer. The New 
“Herald Tribune” representative in London said 
that “the mine owners dispersed to the country, 


while the miners’ delegates also returned to their 


York | 


attitude, confident that the miners will eventually 
be compelled to accept big wage cuts or, if not that, 
longer hours with a smaller wage reduction. The 
miners, on the other hand, embittered by the stand 
of their antagonists, are nerving themselves to fight 
so long as they can get food for those dependent upon 
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tial financial help. 
by the Soviet Russian Miners’ Union, they have also 
received a total of more than £20,000 from British 
as well as foreign sympathizers, including unions in 
Austria, Poland and Czechoslovakia. These sums, 
added to other sources open to the striking miners, 
may keep them going for weeks yet.” 

Referring to the effect of the coal miners’ strike 
ou other industries, the London representative of 
the Associated Press said in a dispatch on May 21 
that “the stoppage of work in the mines is already 
affecting other industries seriously. The railways 
to-day announced further cuts in train service owing 
to a shortage of coal. With the rejection of the 
saldwin plan by both sides, the promise of a Gov- 
ernment subsidy of £3,000,000 naturally will drop, 
and without a new Government move a long suspen- 
sion of work is indicated. The Miners’ Iederation 
is appealing to all the railway unions to help the 
miners by refusing to handle coal.” 

The effect of the strike on British industry was 
further outlined in part as follows in a special wire- 
less message from London to the New York “Kve- 


ning Post” last evening: “The creeping paralysis 


. . . “4° ° | 
which is spreading over British industry as a result 


of the coal strike is beginning to take on a serious 
aspect. To-day marks the end of the fourth week 
of the strike and the coal supplies are beginning to 
dwindle. It is reported that the steel industry can 
continue only for two weeks at the most and that the 
blast furnaces will have to shut down shortly. The 
number of unemployed men, which before the strike 
had fallen below the million mark, is now more than 
1,612,000 and will rise at an increasing rate. One 
of the big railroads announced it is closing its work- 
shops Friday to Tuesday of each week, thus throw- 
ing many thousands of men out of employment, and 
this example is likely to be followed by others. By 
order of the Ministry of Mines the rations of house- 
hold coal, which hitherto had been a hundredweight 
weekly, have been reduced by half—less than at any 
time under the War Restrictions Act—and this coal 
ration is obtainable only by permit from the local 
authorities. The industrial ration, which is half 
normal, is being strictly enforced on stores, offices 
and even schools. And not only on coal, but gas and 
electricity as well. The big stores are especially 
hard hit, as they are dependent on artificial lighting 
all day. The railroad services, which have been cur. 
tailed 50% throughout the country, will soon suffer 
a further reduction, and the Southern Railway an- 
nounces a cancellation of all Sunday expresses.” 


Attention was called in a special London eable- 
gram to the New York “Times” on May 28 to still 
another feature of the situation. It was stated that 
“three members of the General Council of the Trades 
Union Congress declared to-day that they were mis- 
led when they agreed to call off the general strike. 
In a statement to the Miners’ Federation they assert 
that the terms of Sir Herbert Samuels’s proposal for 
a settlement of the coal mining dispute were ac- 
cepted by them in good faith on the definite assur- 
ance that they would be accepted by the Govern- 
ment as a basis for negotiations, and that it was on 
such an understanding that the general strike was 
called off. Replying to their challenge to disprove 
this statement, Sir Herbert Samuels declared that 
to the best of his recollection the three members con- 
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them. Meanwhile the miners are receiving substan- | cerned were not present at the conferences which he 
Added to the £250,000 donated | 


| 
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-ernment’s adoption of his proposals.” 


ish capital cabled, also on May 








[ Vou. 122. 


had with the members of the General Council. He 
repeatedly made it plain at these conferences, he con- 
tinued, that he was not acting in any way on behalf 
of the Government. He agreed, however, that there 
was an honorable understanding between the mem- 
bers of the Trades Union Congress and himself that 
he would use his best endeavors to obtain the Gov- 
The New 
York “Herald Tribune” representative in the Brit- 
23, that, “with the 
two sides in the coal tie-up temporarily deadlocked, 
interest here was centred to-day in the prospects of 
legislative action looking toward curbing the pow- 
ers of the trade unions in this country. Lord Birken- 
head’s speech to Oxford University Conservatives 
last night is regarded by such opposite extremes as 
‘The Morning Post’ and ‘The Daily Herald’ as fore- 
shadowing a move in this direction.” 

It was pointed out in a special London cable dis- 
patch to the New York “Times” on May 24 that 
“neither the mine owners nor the mining unions have 
yet made any move to end the deadlocked coal dis- 
pute. It is possible, however, that the miners’ ex- 
ecutive may meet soon to consider Premier Stanley 
Saldwin’s intimation subsidy offer, which will re- 
main open only to the end of this month.” It was 
further stated that “J. H. Thomas, General Secre- 
tary of the National Union of Railwaymen, against 
whom ‘Emperor’ Cook, Secretary of the Miners’ Fed- 
eration, directed the bitterest criticism in his attack 
last Sunday on the conduct of the strike by the 
Trades Union Congress, stated to-day that he would 
make no answer at present. ‘I have been subjected 
to abuse before,’ he said.” : 

Judging from London cable dispatches received 
during the last few days the Liberal Party in Great 
Britain is split worse than ever. In a special cable- 
gram to the New York “Times” on May 25 the situa- 
tion in part was set forth as follows: “The serious 
differences which have arisen between David Lloyd 
George, on the one hand, and Lord Oxford and As- 
quith and other Liberal leaders, on the other, over 
the policy pursued by the Liberal Party during the 
strike were illuminated by the publication to-night 
of the correspondence which has passed between the 
two ex-Premiers regarding the matter. Lord Ox- 
ford and Asquith on May 20 addressed to Mr. Lloyd 
George a letter sharply criticizing his course of ac- 
tion during the strike, including the publication in 
America of the now notorious article on the subject 
of the industrial conflict and the Government’s re- 
sponsibility for it. Mr. Lloyd George replied at 
length defending his own conduct and deprecating 
that of some of his fellow leaders as inconsistent 
with Liberal principles, claiming that his American 
articles have been garbled on reproduction in this 
country and asking in effect what all the trouble is 
about.” 

Commenting upon the same situation in consider- 
able detail, the London representative of the New 
York “Evening Post” said in a wireless dispatch on 
the evening of May 26 that “the death of the Liberal 
Party is foreshadowed by publication of the corre- 
spondence between Lord Oxford and David Lloyd 
George growing out of their differences during the 
general strike. Lord Oxford’s letter is a frank re- 
proof of Mr. Lloyd George’s refusal to attend the 
meeting of the Liberal leaders May 10 to discuss the 
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party’s attitude in the crisis and his frequent news- 
paper articles appearing in the United States. Mr. 
Lloyd George’s reply is a desperate effort to save 
himself and throw on Lord Oxford and Lord Grey 
the blame for the party dissensions over the strike. 
But behind the bickering over what took place in the 
strike is a genuine revolt against Mr. Lloyd George’s 
leadership of the party in the House of Commons, 
partly over his radical land scheme, which is virtu- 
ally nationalization, and, finally, over the very na- 
ture of his position. Possessed of the only substan- 
tial funds available to the party, Mr. Lloyd George 
has refused to open the war chest except to his own 
followers. The efforts of Lord Oxford to raise 
money and free the party from Mr. Lloyd George’s 
control have been fruitless. Lord Oxford’s letter, 
consequently, is construed as a final effort either to 
tame the ‘little Welshman’ or drive him from the 
party. There is little doubt in Liberal circles that 
he will not be tamed and speculation is centring on 
the reception he will get if he goes over to Labor. 
He will, it is expected, be welcomed because of his 
campaign funds, which are estimated generously at 
$5,000,000. He will be welcomed as the best orator 
in the House of Commens. But, so far as his record 
and views are concerned, he will be acceptable only 
to the right wing Labor leaders. If Mr. Lloyd 
George joins the Labor Party, the most probable re- 
sult will be that he will wreck that, too. England 
then might have four parties instead of three—Con- 
servative, Liberal, Radical-Liberal and Socialist— 
with the latter finally unfettered to develop its revo- 
lutionary tendencies.” 

In an effort to forecast the probable outcome, the 
London correspondent of the New York “Times” said 
in a wireless message on the evening of May 27: 
“David Lloyd George returned to London this after. 
noon to consult his supporters regarding his con- 
troversy with Lord Oxford and Asquith. Lord Ox- 
ford, who has been on holiday in Yorkshire, is also 
coming back to London immediately. With the re- 
turn of the two principal figures in the dispute, 
which has split the Liberal Party from top to bot- 
tom, it is likely that the next few days will see the 
issue decided one way or another.” 


No change has been noted in official bank rates 
at leading European centres from 744% in Austria; 

% in Berlin, Belgium and Italy; 6% in Paris; 
514% in Denmark and Norway; 5% in London and 
Madrid; 444% in Sweden, and 344% in Holland 
and Switzerland. In London open market discount 
rates were steady and finished at 45-164@4°.2% for 
both short bills and three months’ bills, against 
45-16% last week. Money on call at the British 
centre ruled strong, and advanced to 434%, but 
closed at 314%, against 372% a week ago. In Paris 
and Switzerland the open market discount rates con- 
tinue to be quoted at 514% and 214, unchanged. 


The Bank of England continues to add to its gold 
stock, showing another increase of £102,204 in its 
latest weekly statement. Note circulation, more- 
over, Was again reduced (£404,000), so that the re- 
serve of gold and notes in the banking department 
rose £506,000, while the proportion of reserve to lia- 
bilities moved up to a new high record for the cur- 
rent year of 22.869, which compares with 22.46% 
last week. The lowest ratio for 1926 was 15.86% 
for the week of Jan. 7. At this time in 1925 the ratio 








was 25% and a year earlier 1814%. Public depos- 
its expanded £1,368,000, while other deposits fell off 
£1,294,000. The Bank’s temporary loans to the 
Government declined £3,175,000, but leans on other 
securities increased £2,752,000. Gold holdings 
amount to £149,007,391, which compares with £156,- 
690,279 in 1925 and £128,184,802 a year earlier (be- 
fore the transfer to the Bank of England of the £27,- 
000,000 gold formerly held by the Redemption Ac- 
count of the Currency Note issue). Reserve totals 
£28,176,000, as against £28,257,669 last year and 
22,202,887 in 1924. Note circulation aggregates 
£140,581,000, in comparison with £148,182,610 at this 
time a year ago and £125,731,915 a year earlier, 
while loans total £71,816,000, against £75,041,509 
and £73,302,269 one and two years ago, respectively. 
No change has been made in the official discount 
rate of the Bank of England, which remains at 5%. 
Clearings through the London banks for the week 
totaled £642,319,000, comparing with £741,969,000 
last week and £725,710,000 a year ago. We append 
herewith comparisons of the different items of the 
Bank of England return for a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1926. 1925. 1924. 1923. 1922. 
May 26 May 27 May 28 May 30. May 31 
£ £ £ £ £ 
Circulation _b 140,581,000 148,182,610 125,731,915 124,550,495 122,715,860 
Public deposits 20,221,000 15,778,615 15,490,091 20,753,609 28,740,945 
Other deposits 103,042,000 106,715,868 104,551,347 98,429,126 101,480,533 
Gov't securities 41,035,000 37,036,733 42,332,467 42,967,480 47,997,913 


Other securities 71,816,000 75,041,509 73,302,269 
Reserve notes & coin 28,176,000 28,257,669 22.202,887 
Coin and bullion _a_149,007,391 156,690,279 128,184,802 
Proportion of reserve 

to liabilities 22.86 *; 23% 184% 
Bank rate 5% 5°% 4 


71,255,827 75,358,923 
22,723,835 24,615,149 
127.524.330 128,881,009 


19% 


ac 
% 3% 


18% % 
4% 


a Includes, beginning with April 29 1925, £27,000,000 gold eoin and bullion pre- 
viously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


According to the weekly statement of the Bank of 
France a further large expansion of 77,495,000 franes 
occurred in note circulation during the week. The 
total outstanding is, therefore, brought up to 52,735,- 
000,275 franes, contrasting with 42,702,859,315 
francs reached on May 28 1925, and with only 
39 ,556,279,150 frances the total amount outstanding 
May 30 1924. The gold item continues ‘to show 
small gains, the increase this week being 17,475 
frances. Total gold holdings now aggregate 5,548,- 
485,525 franes, compared with 5,546,562,706 francs 
for the same time in 1925 and with 5,542,870,337 
francs the year previous. The State borrowed 
800,000,000 francs from the Bank of France. Ad- 
vances to the State now stand at 35,900,000,000 
franes, against 23,850,000,000 francs a year ago 
and 22,700,000 franes two years ago. It is pointed 
out that the increase of 800,000,000 francs in Bank 
of France’s advances to the State is due to cash 
payments for treasury bonds which matured May 20, 
out of a total demand of 3,160,000,000 francs. 
More than 1,000,000,000 franes were reinvested in 
defense bonds before maturity and the balance has 
been allowed to remain with the treasury on deposit. 
The Government points out that it still has a margin 
of 2,600,000 ,000 franes within the limit of legal maxi- 
mum loans from the Bank of France. Trade ad- 
vances in the Bank of France weekly return show a 
reduction of 117,948,000 franes. On the other hand 
silver was expanded 941,000 franes, bills discounted 
gained 40,622,000 frances, treasury deposits were 
increased 15,797,000 frances and general deposits rose 
427 545,000 frances. Comparison of the various items 
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/ panded $19,539,000, 


in this week’s return with the figures of last week | 
- = 4 ‘9 }- « ‘ 
and the corresponding dates in both 1925 and 1924 
are as follows: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 
Change Status as of 
for Week May 26 1926 May 28 1925 May 30 1924 
Gold Holding Fran Francs France Fra 
In France Ine 17,475 3,684,164,618 3,682,241,.79 78 FAY AZ 
Abroad... Unchanged 1,854,320,907 1,864,320,007 1,864,320,90 
I i Ine 17.475 5,548,485,.525 46) 562,708 42.87 
ee Ine 941,000 334 935 066 314,454,140 249 24% +] 
Bills discounted Ime 40,622,000 4,533,688,732 4.595,330,991 4,484,.983.761 
Trade advance Dec. 117,948,000 2,271,992.557 2.985.756.9588 2.510.543.3046 
Note circulation._Inc. 77,495,000 52,735.000.275 42.702.859.315 239.556.279.150 
Treasury deposits. Inc 15,797 000 30 250,749 262 990 15,685,711 
General deposit Inc. 427,545,000 2,952,915.196 2.124.075.8641 2.209.793.3110 
Advances to “tate Ine 800 000 000 35,900 000 000 243.550.0000 000 22.700 000 000 


The Imperial Bank of Germany in its statement 
as of May 22 reported another decrease in note cir- 
culation, this time of 120,162,000 marks, thus bring- 
ing the total outstanding down to 3,663,041,000 


marks. There were, however, increases in other 
maturing obligations and other liabilities—44,259, 

000 marks and 7,140,000 marks, respectively, while 
the Bank’s assets were reduced substantially. Hold- 
ings of bills of exchange and checks fell 73,725,000 
marks, and advances 1,553,000 marks. A decline of 
28,208,000 marks was also noted in other assets. 


Increases occurred of 24,296,000 marks reserve 
in foreign currencies, 4,692,000 marks in silver and 
other coins and 5,515,000 marks in notes on other 


banks. Gold and bullion holdings rose 220,000 
marks and now aggregate 1,491,861,000 marks, in 


292,000 marks a year ago. 


comparison with 1,015 
A small gain in gold reserve and some decrease in 
rediscounting were shown in the weekly statements 
of the Federal Reserve banks that were issued at the 
close of business on Thursday, as well as an increase 
in open market dealings for the banks as a group. 
At New York there was a decrease in bill buying in 
the open market amounting to $8,960,000. The local 
institution, furthermore, reported a gain in gold of 
$47,000,000, mainly achieved through its operations 
with the Gold Settlement Fund. Rediscounting of 
bills secured by Government obligations at the New 
York Reserve Bank declined $21,600,000 
counts of other bills increased $10,800,000. The 
net result of the week’s operations, therefore, was a 
falling off in total bills discounted of $10,800,000. 
ae bills and securities (earning assets) declined 
21,500,000, although deposits expanded $9,100,000. 

> or the System as a whole gold holdings increased 
$1,400,000. Rediscounting of Government secured 
paper was reduced $27,100,000. In other bills there 
was a gain of $11,200,000, so that total bills dis- 
counted for the week declined $15,900,000. Hold- 
ings of bills bought in the open market rose $12,- 
300,000. Total bills and securities fell $7,100,000 
and deposits decreased $37,500,000. Federal Re- 
serve notes in actual circulation expanded $7,500,- 
000 nationally and $10,000,000 locally. Member 
bank reserve accounts shrank $41,400,000 for the 
banks as a group, but increased $9,300,000 at New 
York. As to the ratio of reserve, expansion in gold 
stocks was responsible for moderate advances. The 
ratio of the New York institution advanced 2.5%, to 
83.4%, while that of the combined System moved 
up 0.6%, to 76. 


, but redis- 


To. 


An increase in surplus of more than $19,000,000 
proved to be the most noteworthy feature of last 
Saturday’s statement of New York Clearing House 
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The an item was re- 
while net demand deposits ex- 
to $4,395,534,000. This last is 


ov 


banks and trust companies. 


duced $36,425,000, 


| exclusive of Government deposits to the amount of 


$27,969,000. Time deposits, on the other hand, de- 
clined $15,722,000, to $565,977,000. Other lesser 
changes included a drop in cash in own vaults of 
members of the Federal Reserve Bank of $369,000, to 
$46,448,000, which, however, does not count as re- 
‘erve; and increases of $274,000 and $1,240,000 in 
the reserves of State banks and trust companies in 
own vaults and in other depositories, respectively. 
Member banks added to their reserves in the Fed- 
eral institution $19,821,000, thereby explaining the 
large gain in surplus reserve, which in exact figures 
reached $19,264,450, and carried excess reserves up 
to S56, 60, or the largest sum held for this ac- 
count in ania some time. The above figures for sur- 
plus reserves are on the basis of legal reserves of 
3% against demand deposits for member banks of 
the Federal Reserve System, but do not include $46,- 
148,000 cash in vault held by these member banks 
on Saturday last. 


oe 


Sede 


The rates for call money were a little higher early 
in the week,on what was supposed to be largely prep- 
aration for the June 1 disbursements. As the week 
however, the tendency was toward 

On Thursday, notwithstanding the 
triple holiday was so close at hand, the only quota- 
tion for call loans was 324% in the regular market. 
In the so-called outside market it was claimed that 
demand accommodations could be arranged at 314%. 
Yesterday, however, being Friday, and the last day 
on which accommodations could be arranged prior 
to June 1, loans were called to the extent of $30,000,- 
000 and call loans advanced from 5°4% at the open- 
ing to 444% in the afternoon. Recessions are ex 
pected again after the Ist of the month. Time money 


progressed, 


vreater ease. 


was dull and unchanged at 4% bid and 414 offered. 
The downward trend of the local money market 


until yesterday was regarded as significant, in view 
of the greater activity of the stock market, the larger 
offerings of bonds in the aggregate and the fact that 
the car loadings reported this week were consider- 
ably in excess of 1,000,000 cars. Brokers’ loans for 
the week ended May 19 showed a decrease of about 
$80,000,000. In banking circles it is expected that 
the United States Treasury will issue about $150,- 
000,000 one-year certificates of indebtedness on or 
about June 15 to meet two issues of certificates 
maturing on that date. The earlier estimates indi- 
cated that the amount would be from $200,000,000 
to $300,000,000, but according to later Washington 
advices, neither of these amounts will be necessary, 


as the Government surplus will be in ex- 
cess of $250,000,000. With the political situation 


in Europe somewhat less disturbed there has been 
more discussion of foreign financing in this country. 
The advance of $2 a ton by the United States Steel 
Corporation in its price for bars has caused consid- 
erable comment. Generally speaking, steel ship- 
ments appear to have been larger, but new business 
smaller, except, perhaps, in certain products. Cool 
veather for the crops still prevails in some sections. 
The business of the country as a whole is quite sat- 
isfactory. 


Dealing with specific rates for money, call loans 
covered a range of 3144@414%, as compared with 
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33,@414% last preeny 
flat?rate of 4% was named, this being the ie high, 
the low and renewal quotation on both days.™ Re- 
newals continued to be negotiated at 4% on Wednes- 
day, 
344%; the high was still 4% 
veloped on i hpeaee when all loans on call were 
made at 334%. On regen a temporary flurry 
carried the call rate up to 444%; the renewal basis, 
however, remained at 334%, and this was the low. 

For fixed date inntensition the undertone was 
steady, but rates have not been changed from 
4@4% © for all periods from sixty days to six 
months, the same as the previous week. Trading 
was narrow and the market a dull, lifeless affair. 
No large individual loans were reported. 

Commercial paper was in demand, but as offerings 
continue restricted, the volume of business transacted 
was of moderate proportions. Country banks were 
the principal buyers, and rates were not changed 
from 3% 4@ 49, for four to six months’ choice names, 
with 444% required for names not so well known. 
New England mill paper and the shorter choice names 
are still being dealt in at 334%. 

Banks’ and bankers’ acceptances were firmer and 
open market quotations were advanced 14 of 1% on 
all maturities. Most of the business passing was 
furnished by interior institutions, but the market 


Increased ease de- 


was inactive and the supply of offerings small. For 
call loans against bankers’ acceptances, the posted 


rate of the American Acceptance Council was reduced 
to 314% early in the week, but yesterday was put 
back to 34%. The Acceptance Council makes the 
discount rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 314% bid 


and 314% asked for bills running 30 days, 334% bid 
and 344% asked for 60 days, 314% bid and 334% 


asked for 90 and 120 days, 3°4% 
for 150 days, 


bid and 344% asked 
and 334% bid and 354% aske d for 180 


days. Open market quotations are as follows: 
SPOT DELIVERY 
0) Days. 60 Days 30 Lys 
ee GEeee We eccacevscndsacenase 24%@3% 3%@3'4 3%@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I I a i a a a 3% bie 
Eligible non-member b: DR ck Gio 6 x - 3% bid 


There have been no changes this week in Federal] 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 
MAY 28 1926. 


IN EFFECT 





Paper Maturing— 
































After Aster 6 
Days, but but 
Wtthin 90 Days Wtthtn 6|Wtthin ¥ 
PEDERAL RESERVE Months. Months 
BANK. ——-——_ -— —— |] —_- 
Com'retal) Secur. by Agrteut *\Agricul 
|. Agricul U. &. \|Bankers'| Trade and and 
|\&TAvest'k| Gort. Accep Accep- |LAvrestock\Lteestocs 
Pap Obitga- tances. tances. Paper. Paper 
n.e.8 | tone. 
a, Sa 4 \ 4 a 4 4 4 
Me BUlEkeccecdesecee 3% =| 3% 3% 3% 3% 3% 
Philadelphia _..-....-- — = 4 4 4 4 
GREE accccucccses 4 | 4 4 4 4 4 
PS db nctesosncen 4 4 j 4 4 4 4 
Piidirsscadensceedd 4 4 4 | 4 4 4 
IN 525 cued nigel’ 4 | 4 | 4 |; 4 4 4 
aa 4 | 4 | q | 4 4 4 
Minneapolis.........-- 4 4 >. | 4 3 4 
DE cacccevaces 4 4 4 4 4 4 
TN atienebesdsbena | 4 aa ee 
San Francisco......-- 4 4 4 ' 4 4 1 4 











* Including bankers’ acceptances drawn for an agricultural purpose and secure 
by warehouse receipts, &c 





Sterling exchange moved narrowly this week, with 
the range of prices less than 34 of a cent, and trading 
usually quiet and featureless. Attention for the mo- 
ment shifted to the Continental division by reason 
of the unexpected but welcome ending of hostilities 


| neglected, although 
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Monday and ATuesday* a ‘in Morocco; ‘ese British currency was somewhat 


ralues were very firm practically 


throughout. Dulness, moreover, was intensified as a 


result of observance of Whit Monday so that in the 
but before the close there was a decline to’ 


sarly part of the week business was at a virtual stand- 
still. With the resumption of regular dealings on 
Tuesday, a small accumulation of bills caused 
temporary weakness and there was a decline from 
486 1-16 for demand to 486 1-32. When these 
surplus offerings had been ‘disposed of, the market 
steadied and an advance took place to 4 86 9-32. Asa 
matter of fact, the strength displayed by sterling was 
an occasion of surprise to those who had evidently 
been expecting a slump in quotations to follow the 
slowing down that has attended the recent tying-up 
of British industries. Whether or not the still un- 
settled coal strike will have any seriously adverse 
effect upon sterling exchange values remains an open 
question, and depends largely upon the duration of 
the strife. British interests are represented as looking 
forward confidently to a greater expansion in trade 
than at any time since the ending of the World War 
just as soon as this incubus is removed. Possibly the 
fact that the Bank of England continues to absorb 
considerable quantities of the weekly consignments of 
South African gold may have a good deal to do with 
the prevailing strength in sterling at a time of more 
or less acute unsettlement owing to disturbed labor 
conditions. Toward the close of the week increased 
activity developed and prices went to the highest 
point of the week, partly in sympathy with the 
encouragement felt in Europe over the cessation of 
the long drawn out and expensive Riffian military 
campaign. 

As to the day-to-day rates, sterling exchange on 
Saturday last was a shade easier with demand at 
486 1-16 (one rate), cable transfers at 4 86 7-16 
and sixty days at 4 82 13-16; the market was quiet 
and featureless. On Monday trading was _ prac- 
tically at a standstill owing to the Whitsuntide holi- 
day celebrations abroad; nevertheless, rates were 
steady, at 4 86 1-16@4 86 5-32 for demand, 4 86 7-16 
(24 86 17-32 for cable transfers and 4 82 13-16@ 
4 82 29-32 for sixty days. With the resumption of 
normal business activities on Tuesday, a small ac- 
cumulation of offerings sent prices down a trifle and 
demand ranged at 4 86 1-32@4 86 3-32, 
fers at 4 86 13-32@4 86 15-32 and sixty days at 
4 82 25-324 82 27-32. Wednesday’s market was 
inactive, but firm, and there was a small advance to 
4 8614,@4 8614 for demand, to 4 8644@4 865% for 
cable transfers and to 4 827,@4 83 for sixty days. 
Dulness characterized dealings on Thursday and the 
range was practically unchanged at 4 86 3-16@4 8614 
for demand, 4 86 9-16@4 86° for cable transfers 
and 4 82 15-16@4 83 for sixty days. Friday the 
undertone was a trifle firmer; hence demand sold up 
to 4 86 3-16@4 86 9-32, cable transfers to 4 86 9-16 
(24 86 21-32 and sixty days to 4 82 15-16@4 83 1-32. 
The close was at 4 83 for sixty days, 4 8614 for de- 
mand and 4 865% for cable transfers. Commercial 
sight bills finished at 4 8614, sixty days at 4 824%, 
days at 481, documents for payment (sixty 
bills at 4 85. 
Cotton and grain for payment closed at 4 8614. 

No gold was reported as engaged either for export 
or import, this week. The Bank of England con- 
tinues to add to its gold stock, reporting an additional 
purchase of £78,000 in bullion bars. 


‘able trans- 
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Movements in Continental exchange during the 
fore part of the week were somewhat colorless,and 
trading, owing to intervention of the Whitsuntide 
celebrations at the principal European centres, was of 
unusually small volume. 





launch a small boom in French frances, in the hope 
that shorts would be compelled to rush to cover, and 
the rate was forced up from 3.26 to 3.40. 
quarters it was claimed that the rise was being 
engineered to influence the French parliament favor- 
ably regarding the French Debt Settlement with the 
United States while still others hinted at important 
revelations soon to be made incidental to the stabili 


zing of the frane and restoration of the gold basis in | 


France. Curiously enough, news of the surrender of 
Abd-el-Krim had only a temporary effect on French 
francs, which after advancing to 3.40, dropped back 
to as low as 3.16%, then rallied to 3.291%. Belgian 
francs, generally speaking, followed the French unit 
and see-sawed from 3.30 to 3.19, then back to 3.21, 
only to touch 3.04 late in the week. Italian lire also 
moved somewhat erratically, opening at 3.88, but 
falling back by degrees until 3.70 was reached. Trad- 
ing was quite active, with fewer indications of official 
support, although traders asserted that the Govern- 
ment was still engaged in buying lire abroad. No 
changes oceurred in either German or Austrian 
currencies. Greek exchange opened at 1.274%, but 
subsequently rose to 1.3314, and hovered alternatively 
above and below that figure on buying based on 
rumors that the Washington authorities might take 
favorable action with regard to allowing Greece the 
balance of the old war loan. In the minor central 
European group there is nothing of importance to 
report. Trading was dull, but the trend of prices was 
slightly higher. Rumanian lei moved up a point or 
two, to 0.4014, and Polish zloties recovered 50 points, 
to 9.50. One of the chief topics of discussion during 
the week, however, was the immediate future of the 
French frane. Checking of the recent spectacular 
decline is regarded as of itself an important achieve- 
ment, although according to official pronouncement 
it was brought about rather as a result of natural 
reaction and short covering, than governmental sup- 
port. Statements made by Finance Minister Peret to 
the effect that the Bank of France and the joint stock 
banks had reached an agreement whereby the france 
would receive support sufficient for its recovery, also 
that the French authorities were soon to announce a 
detailed program of financial reform, were received 
with interest, if not without skepticism. 

At the close violent up and down movements oc- 
curred in French franes and it was reported that 


speculative interests who had sold for end of May! 


delivery were endeavoring to cover by buying spot. 
Others, wishing to extend their short commitments, 
offered futures in round amounts and thereby estab- 
lished the broadest differential between spot and 
futures recorded since 1924. As spot offerings, 
however, were ample, the quotation was weak, except 
when the Government was putting out supporting 
orders. For a while thirty-day franes were quoted 


at 12 points below cable rates and ninety-day bills | 


as much as 24 points under. At the opening of the 
week the spread was only about 24 and 7%, respec- 
tively. Some talk was heard as to whether the heavy 
selling indicated making of new short commitments, 
but this was not generally credited, as the excessive 
spread rendered such operations unprofitable. 
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| The London check rate on Paris closed at 152.03, 


The holiday interval, how- | 
ever, was utilized by certain speculative interests to | 


In some | 


‘compared with 154.50 last week. In New York 
sight bills on the French centre finished at 3.22, 
against 3.2414; cable transfers at 3.23, against 
3.251%; commercial sight bills at 3.21, against 
| 3.2314, and commercial sixty days at 3.1114, against 
| 3.19 a week ago. Closing rates on Antwerp francs 
were 3.07 for checks and 3.08 for cable transfers, 
in comparison with 3.26 and 3.27 a week earlier. 
_Reichsmarks finished unchanged at 23.81 (one rate) 
‘for both checks and cable transfers. In Austrian 
schillings there has been no change from 14K, the 
level long prevailing. Lire finished at 3.741% for 
| bankers’ sight bills and at 3.751% for cable transfers. 
This compares with 3.85144 and 3.8644 a week 
| earlier. Exchange on Czechoslovakia closed at 
| 2.962% (unchanged); on Bucharest at 0.40144, against 
0.3734, and on Finland at 2.5244 (unchanged). 
Polish zloties finished at 9.50, against 9.00 the pre- 
vious week. Greek drachmae closed at 1.2914 for 
checks and at 1.2934 for cable transfers. Last week 
the close was 1.271% and 1.28. 


In the former neutral exchanges, so-called, the 
feature of an otherwise quiet week, was news of 
the surrender of the rebel Riffian chieftain with the 
consequent belief that warfare in Morocco had 
ended. The announcement was the signal for a 
sharp upward spurt in Spanish pesetas which shot 
up to 15.24, a new high on the present movement, 
and a gain for the week of 66 points. Some doubt 
is expressed, however, as to whether it will be possible 
to maintain this level, since even with Spain’s spring 
requirements covered and the improvement that 
would naturally follow restoration of peace, Spain’s 
internal finances are regarded as somewhat pre- 
carious and it would not be surprising if the peseta 
should lose part of its sensational gain. Good 
buying was noted, but mainly of speculative origin. 
Guilders were firm and slightly higher, and the same 
is true of Swiss frances, though without specific 
activity to account therefor. The Scandinavians 
were steady, but not essentially changed; even the 
erratic Norwegian krone moved within a radius of 
only 9 points, though closing strong at 21.77%. 

Bankers’ sight on Amsterdam finished at 40.18, 
against 40.1734; cable transfers at 40.20, against 
40.1934; commercial sight bills at 40.10, against 
40.0934, and commercial sixty days at 39.74, against 
39.7324 last week. Final quotations on Swiss francs 
were 19.36 for bankers’ sight bills and 19.37 for cable 
transfers, in comparison with 19.3414 and 19.3514 
a week ago. Copenhagen checks closed at 26.28 
and cable transfers at 26.32, against 26.22% and 
26.2614. Checks on Sweden finished at 26.73 and 
cable transfers at 26.78, against 26.7314 and 26.77%, 
while checks on Norway closed at 21.74% and cable 
transfers at 21.7814, against 21.6244 and 21.66% the 
previous week. Spanish pesetas closed strong at 
15.13 for checks and at 15.15 for cable remittances. 
Last week the close was 14.51 and 14.53. 

With regard to South American quotations the 





‘undertone was firm, with Brazilian milreis sharply 
higher on improvement in the outlook and successful 
| placing of the new Brazilian loan. The close, after 
a new high of 15.23 had been reached, was at 15.05 
for checks and at 15.10 for cable transfers, as against 
14.75 and 14.80 last week. Argentine pesos finished 
lower at 40.07 for checks and at 40.12 for cable 
transfers, in comparison with 40.16 and 40.21 the 
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wiedinn week, ‘Chilean exchange was steady, but 
finished at 12.05 (unchanged), while Peru was eas- 
ier at 3.64, against 3.65 a week earlier. 

Far Eastern exchange was generally quiet at close 
to the levels of a week ago. Hong Kong finished at 
55.35@55.55, against 55.35@55.45; Shanghai, 72@ 
72 1-16, against 72@72'4; Yokohama, 47@47 3-16, 
against 4714@47 3-16; Manila, 49144@495 (un- 
changed); Singapore, 5634@567%, against og 
567%; Bombay, 36 7-16@36%, against 3634@36% 
and Calcutta, 36 7-16@36%, against 3634@36'% 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 22 1926 TO MAY 28 1926, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York. 
Value tn Untted States Money. 


Country and Monetary 
Unt. 




















22. | May 24., May 25. | May 26.| May 27.| May 28 
jananaineaianimeninll ee 
EUROPE— s $ $ } $ s 
Austria, schilling ....$.14076 $ 14079 $.14092 $.14081 ig 14091 (|$.14069 
Belgium, OS. casée 0327 .0336 0326 | 0317 0319 0306 
Bulgaria, lev.....-.-.- 007233 | .007248 | .007220 | .007260 | .007238 | .007228 
Czechoslovakia, krone .029617 | .029619  .029617 029614 | .029614 029617 
Denmark, krone....-. 2625 2625 .2626 | -2626 .2627 | .2628 
England, pound ster- | | 
aaa 4 road 4.8640 4.8639 4.8643 4.86 54 14.8655 
Finland, markka-...- 025203 025214 | .025206 | .025206 | .025212 | .025208 
France, franc... ...-. 0327 0338 0326 | .0326 | .0333 .0319 
Germany, reichsmark| .2381 2381 2380 | .2381 | .2381 2380 
Greece, drachma....- 012835 | .013010 013445 | .013367 | .013089 013102 
Holland, guilder_..-- 4018 4018 | 4018 4019 4020 4020 
Hungary, pengo- .--- 1758 1758 | .1751 | .1756 .1758 1756 
A 0387 0387 | .0385 | 0378 .0376 .0373 
Norway, krone... ...-. 2162 | .2164 | .2163 2165 | .2168 2177 
Poland, zloty.....-.-.- 0918 .0927 0920 0934 0934 0945 
Portugal, escudo_._._| .0511 | .0514 | 0512 0511 | 0514 0514 
Rumania, leu_.....-.- .003760 | .003783 | .003781 | 003840 | .003962 | .004000 
Spain, peseta_..__-.- 1451 1456 1461 1491 | 1519 1520 
Sweden, krona_____-- 2676 .2676 2676 | .2677 | .2677 2677 
Switzerland, franc...' .1934 1935 1935 | .1936 1937 1936 
Yugoslavia,” dinar. 017610 017621 | .017615 | .017616 017621 .017618 
ASIA— | 
China— j | 
Chefoo, tael_.....- 7413 | .7408 .7429 7442 «| .7458 -7469 
Hankow tael.....-. 7375 7375 7344 7350 | .7263 7367 
Shanghai tael__...- 7159 7150 7140 | 7147 =| ~.7163 7169 
Tientsin tael_..... 71483 | .7488 7454 =| .7463] | .7479 | .7523 
Hongkong dollar...) .5498 5492 5489 | .§493 550 5502 
Mexican dollar...-| .5200 5193 5194 | .5200 | .5202 | .5202 
Tientsin or Pelyang | 
dollar - 5142 9142 5133 5125 5117 5117 
Yuan dollar......- 5267 5267 52 ” 5242 | .6225 | 5242 
India, rupee......... 3625 3624 3625 | 3626 2326 | .3627 
eee Wel 4700 | .4700 47 ae | 4700 | 4690 | 4702 
Singapore (8.58 ) dollar 5621 5625 613 | 5617 5617 5617 
NORTH AMER.— | | 
Canada, dollar...-.-. 1000146 1.000268 1.000365 1.001035 1.001063 (1.001016 
Ge. Miinccdhoess 999500 999563 Y9U6SS YOD6BSS 999656 | .9996588 
Mexico, peso........ 474500 478167 476167 477000 480333 $85333 
Newtfour idland, dollar .997544 998063 998125 | .998655 998719 998875 
SOUTH AMER | | a 
Argentina, peso (gold) .9125 -9122 9117 9129 9123 117 
Brazil, milreis % is] 1504 15 +1 } .1517 1511 .1509 
Chile, peso (paper) .-.| .1205 1203 1204 | .1208 1205 | .1205 
U Uruguay. peso... 1.0301 11.0320 1.0259 1.0292 1.0284 il 0271 
* One echilling Is equivalent to 10,000 paper crowns 
The New York Clearing House wa iks, in their 


operations with interior banking institutions, have 
gained $4,673,640 net in cash as a result of the cur- 
rency movements for the week ended May 27. 
Their receipts from the interior have aggregated 
$7,001,240, while the shipments have reached $2,527,- 
600, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 








Into Out of Gatn or Loss 
Week Ended May 27 Banks. Banks. to Ranks, 
Banks’ interior movement _--- ------ ' = $7,001,240 $2.327.600 Gain $41,673,640 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 

















Satur Monday, | T Wednesd'y.| Thursday,| Friday, Aggregate 
May 22. May 24. | May 25 May 26 May 27. | May 28. jor Week. 
| $ $ s 


$ $ $ 
96,000,000 92,000.900 81,000,000 71,000.000 89,000,000 91.000 000 Cr. 511.000.000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 








the Federal Reserve System's par collection scheme. These large credit balances. 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 








| May 27 1926. | May 28 1925. 
Banks of— — ————__—_- — 
| Gold, | Stlrer. Total Gold, | Silver. | Total. 
£ £ £ £ | £ | £ 
England 149 007 ,391 149,007, 391)1 56 690, 279) " 156 690,279 
France_a _ 147,366,585) 13,360,000)160,726,585/147 289,672) 12 > 560, 000 1! 59 849,672 
Germany c 53,446,400 994,600) 54,441,000) 47, "263.700 d904, 600, 48,258,300 


Aus.-Hung b2,.000,.000 b b2 ,.000 .000 


b2,000 ,000) b2, 000, 000 


Spain... 101,476,000 26,494,000 127,970,000)101 444 000) 25 708 000) 127 242 000 
Italy... ..| 35,709,000 3" 421,000) 39,130 000) 35,508,000) 3,356,000) 38 364 000 
Nether! ds.) 35,615,000, 2,202,000) 37,817,000) 39,956,000) 1,785,000 41,741,000 


Nat. Belg 
Switzerl'd_ 


10. 


954,000 3,631,000) 
16 


.754,000, 3,566,000 


14,585,000 


20,320,000 


10,931 000} 
19,278,000) 


3,008 000 
3,586 000 


13,939 000 
22 864,000 








Sweden...) 12.727 000)  ..__..-.-.| 12,727,000) 12,941 000) chicas 12,941,000 
Denmark _| 11,620 000, 833,000) 12,453,000) 11,636 000) 1 0! 54,000) 12,690,000 
Norway - 8,180,000) cewcceeel 8, 180, 000; 8,180,000;  .....-- 8,180,000 
Total week 584,855,376) 54.501 600/939 ,35 6 976 193,117,651) 52 V1 00) 545,259 251 


Prev. week 584,806,473 54,454 000/639 ,260,4731591 231,948 





52,190 600) 543 422,548 

a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. ec Gold holdings of the Bank of Germany this 
year are exclusive of £21,135,650 held abroad. d As of Oct. 7 1924. 











Federal Law and State Rights—The Prohibition 
Order. 

In a speech at Williamsburg, Va., on May 15, 
President Coolidge again elaborated the views re- 
garding the rights of the States and the dangers of 
Federal encroachment to which he has several times 
given forcible expression, and in particular warned 
the country against the evils of bureaucracy. “No 
method of procedure has ever been devised,” he de- 
clared, “by which liberty could be divorced from 
local self-government. No plan of centralization has 
ever been adopted which did not result in bureau- 
cracy, tyranny, inflexibility, reaction and decline. 
Of all forms of government, those administered by 
bureaus are about the least satisfactory to an en- 
lightened and progressive people. Being irrespon- 
sible they become autocratic, and being autocratic 
they resist all development. Unless bureaucracy is 
constantly resisted it breaks down representative 
government and overwhelms democracy. It is the 
one element in our institutions that sets up the pre- 
tense of having authority over everybody and being 
responsible to nobody.” 

With this emphatic utterance fresh in mind, it is 
not difficult to understand the surprise, amounting 
in some quarters to amazement, with which the 
country learned on May 21 that the President, ex- 
actly one week before his speech at Williamsburg, 
had issued an executive order providing that “any 
State, county or municipal officer may be appoint- 
ed, at a nominal rate of compensation, as prohibition 
officers of the Treasury Department to enforce the 
provisions of the National Prohibition Act and 
Acts supplemental thereto in States and Territories, 
except in those States having constitutional or stat- 
utory provision against State officers holding office 
under the Federal Government.” The order was in 
form an amendment of an lee order issued by 
President Grant on Jan. 17 1873, forbidding hold- 
ers of Federal offices, except in certain specified 
cases, to accept or hold at the same time any State 
or municipal office, on the ground that “the holding 
of two such offices by the same person is incompat- 
ible with a due and faithful discharge of the duties 
of either office,’ that “it frequently gives rise to 
great inconvenience, and often results in detriment 
to the public service,” and that it is “not in harmony 
with the genius of the Government.” 

The outburst of protest and resentment with 
which the order of May 8 has been greeted has put 
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the Administration in the uncomfortable position 
of having to defend itself against criticism based 
upon constitutional as well as political grounds, and 
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If there be one doctrine more thap any other that 


the courts have clearly enunciated, it is that the Fed- 


of seeming to ignore on the one hand the very prin- 


ciples which Mr. Coolidge had lately been expound 
ing on the other. The suggestion of the order ap 
pears to have originated with Lincoln C, Andrews, 
of 


prohibition enforcement, who desired to use it in 


Assistant Secretary the Treasury in charge of 


“cleaning up” California. The order was approved 
by Secretary Mellon apparently as a routine mat 
ter, and by Mr. Coolidge in the same way, but al 
though dated May 8 it was not made public until 
May 21, during which interval Mr. Coolidge deliv 
ered the Williamsburg speech from which we have 
quoted. The authority for the order appears to have 
been found in Section 2 of the Eighteenth Amend 
ment, which provides that “the Congress and the 
States shall 


force this article by appropriate legislation.” 


to en- 

The 
interpretation of this section which is attributed to 
Mr. Andrews is somewhat startling. 


several have concurrent power 


“This is not 


ore) 


the time,” he was quoted as saying on May 22, “to 
talk about States’ rights so far as prohibition is con 
cerned. When the people wrote the Eighteenth 
Amendment to the Constitution they decided that 
the Federal 


power, making jurisdiction concurrent between the 


Government should have the police 
Federal and State Governments, 


States and communities to carry their burdens in 
the enforcement of the prohibition law.” 

While the desire to insure a more effective enfore 
ment of the prohibitory laws was declared to be the 
special purpose of the order, the question of prohibi 
tion as a national policy is subordinate to the larger 
questions of the constitutionality of the order and 
its political expediency. The opinion of Attorney 
General Sargent, made public only on May 24, up 
holding the validity of the order, is not entirely con 
Mr. to 


consulted broke, 


vincing. Sargent, who would eppear not 


the 


could find no grounds upon which to uphold the or 


have been until after storm 


der except the provision of the Eighteenth Amend 
the fact that 


not appear to be any Federal law, con 


ment which has just been cited, and 


“there does 


stitutional or statutory, incapacitating a citizen 


from holding a Federal and State office at the same 


time.” Neither argument is conclusive. The juris 
diction which the Kighteenth Amendment confers 
upon the States, concurrently with the Fed 
eral Government, seems more likely to have 
been intended to meet the case of States 
like Kansas or Maine, which had already en 


grafted ‘prohibition upon their own State Constitu 
tions, and which might naturally wish 
with the Federal 


national policy, notw 


to ¢o operate 


Government in enforcing the new 
ithstanding the admitted con 


stitutional principle that no State is required to 
enforce a Federal statute. The basis of that prin 
j ] the io the 


validity of the principle, unquestioned by the court 


. » os ' ’ 
ciple in nature of the leral system, and 


4 


cation in the executive ler 
doubtful a fair 


ei Amend 
ment discloses any clear intention to override that 


was recognized by impli or 
of It 


reading of the language of 


1873. seems very whether 


the hteenth 


‘r 
Pan) 


principle, and to authorize the President, through 


an executive order, to call upon the States and their 


municipal subdivisions to do what they had never, 
the formation of the Government, 
garded as under any obligation to do. 


since been re- 


| lederal office. 


eral Government is supreme in its own sphere, that 
the States are supreme in theirs, and that each en- 
forces its own laws. The most, apparently, that can 
be said for Section 2 of the Eighteenth Amendment 
is that the jurisdiction which it confers upon the 
States is permissive, not mandatory. The States are 
to “have concurrent power,” but they are not com- 
pelled. 
ernment if they choose to do so, but there is no ob- 
Moreover, the order of May 8 
expressly exempts from its operation those States 
Whose Constitutions forbid a State officer to hold a 
Is it seriously to be contended that 
a right which has hitherto been regarded as inhering 


They may co-operate with the Federal Goy- 


ligation in the matter. 


in the nature of the Federal system may be overrid- 
den by an executive order wherever a State Consti- 
tution has not intervened to define and enforce it? 
It is surely a novel doctrine that a State, by putting 
something into its Constitution or 


statutes, can 


| thereby acquire a right or protection under the Fed- 


eral Constitution that it did not enjoy before. 


(on- 


| current jurisdiction, it may further be pointed out, 


_is reciprocal; it confers authority upon both par- 


| ties, 


I must lean on the | 





Are Wwe 
State, if he 


to understand that the Governor of a 
with the way in which 
lederal officers are enforcing the national prohib- 
itory laws, 


is dissatisfied 


Federal 
officers into the State service, “at a nominal rate of 
compensation,” to enforce the laws as he thinks they 
should be enforced? 


may by executive order draft 


Whatever the constitutional aspects of the ques 
tion, however, the political effect of the order can 
hardly fail to prove embarassing to the Administra- 
tion. Mr. Coolidge’s personal popularity may be as 
great as ever, but the Republican Party has lately 
received some rude shocks. Three Republican Sen 
McKinley of Illinois, Pepper of Pennsylva- 
and Stanfield Within a 
weeks been overwhelmingly defeated for renomina- 
tion at the State primaries, and the renomination of 


ators 


hia of Oregon—have few 


| Senator Cummins of Lowa is reported to be endan 





vered by the opposition of former Senator Brook 
hart, insurgent Republican, who was recently un- 
seated by the Senate because of irregularities in the 
election. If these incidents represent the attitude 
of Republican voters in other States, the Republican 
majority in the Senate is in danger of substantial 
reduction, and what may happen to the Senate may 
equally well happen to the House, the entire mem 
The New York 
“Times” points out editorially that not a single Re- 
publican in the Senate rose to the defense of Mr. 


bership of which is to be re-elected. 


Coolidge’s order, that the only Senato’ who defended 
it on legal and constitutional grounds was Senator 
Walsh of Montana, a Democrat, and that the Repub 
licans allowed the resolution calling for an investi- 
gation of the order by the Judiciary Committee of 
the Senate to pass without protest or even a record 
of the vote. The situation is not improved by Mr. 
Coolidge’s reported surprise at the hosile reception 
which his action has met with, or by the intimation 
that the order was signed and issued as a matter of 
routine. The President of the United States is sup- 
posed to know the purport of documents which he 
signs, and his signature makes him responsible for 
their principles as well as for the procedure which 
they embody. It is much to be feared that in this, 
as in some other matters, Mr. Coolidge has been 
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It was not good policy for the Presi- 
dent to set his party by the ears over a matter in 
regard to which deep feeling is developing in the 
country, take a which to cut 
squarely athwart his commendable declarations 
against Federal usurpation and the growth of bu- 
reaucracy. Such only creates confusion 
where what the country needs is clear and construc- 
tive leadership. 
Mass Production and High Wages. 

According to a small book, recently published, 
“The Secret of High Wages,” by Bertram Austin 
and W. Francis Lloyd (Dodd, Mead & Co.), the main 
reason for industrial unemployment in England is 
antiquated methods in manufacture, a belief that 
“profits can only be increased by cutting down wages 
or raising prices to the consumer.” 


badly advised. 


or to step seems 


action 





The authors, 
young English engineers, visited this country late 
last vear for study and of the wage 
question and, we are told, “toured the most impor- 
tant cities of Kastern America, inspected twenty- 
four manufacturing plants and other commercial 
organizations, and in addition had opportunities of 


observation 


discussing industrial policies and methods of manu- 
facture with many leaders in American life.” The 
result of their observations these authors embodied 
in nine “fundamental principles of management.” 
One of these is stated as follows: “D. The produce 
tive capacity per capita of labor can be increased 
without limit, depending upon the progress made in 
time and trouble-saving appliances.” 


of the principles of this book, for there is a measure 
of truth in all of them, that 


but 


we undertake a short 
to call attention to the fatal 
veneral 


comment thereon, 


weakness of ascribing prosperity in any 


country to a set of broad principles suid to be estab- 
ilized manufacture. 


lished by a sudy of loc We may 


at once admit the contention that wages in particu 
lar lines of manufacture can be increased by enlarg 
ing production and sal 
And it is e pecially 
plants. [1 


Henry Ford proves, 


11 ite 
also true, 
that 


accompany lowering © 


is as the familiar history of 
increases of wages may 


{ price to the consumer, and 
that in some degree the workman affected has bet 


ter living conditions and more money and leisure to 


spend, the results of which flow into the general 
pro perity of industry and business. But it is tak- 
ing a part for the whole when American business 
progress and prowess, in contrast with English de 
pression and unemployment, is attributed to the in 
crease of per capita | ection by new machinery, a 
saving of waste, management, or all of them 
put tou ther. imu lization is to b followed it 
must cover the whole field of effort. 

Low pric igh wave, through increased mas 
producti n. is not 7 ble of application Oall il 
dustries. We cannot ple them together prin 
ciples ol wide exten . Their truth lies in special 
ized application. {nd the indefinite increase of per 
‘apita production is mv po sible of general adoption 
for the reason that a limit eXIStS as to consumption 
and use of many of the essentials of life in a given 
time and place. Just here is where the continual 
use of the career of Henry Ford is misleading. 
Granting all that may be said of the benefits of the 
automobile to life an iness, its production has 
increased faster than the legitimate consuming 








dollar annual bill of costs. No such ratio is pos- 
sible to plows or sewing machines. Among a more 
frugal people, in a country of more limited territory, 
the increasing, frenzied use of the automobile is for- 


_bidden by conditions and the indefinite increase of 


per capita production, if possible would defeat its 
own ends. Why do theorists advocate the limitation 
of acreage in agriculture in order to enhance price? 

If we take industry as a whole and double the 


| Whole product, as against the whole of population, 


we can, of course, increase the whole of wage, as 
measured in terms of production value. (But if we 
are to enter the factor of the whole of profit it must 
affect the whole of wage.) But we do no such thing 
anywhere, any time. In no industry or plant can we 
escape the necessity of profit in order that we may 
carry on and thus produce. We cannot deny that 
capital, as a base of production, is part of the equa- 
tion. Capital must be paid for just as surely as 
labor. And who is to set the ratio of hire for capital 
and hire for labor unless it be the employer? Any 
contention that labor can set the wage price of cap- 


_ital is an assumption without a reason; it would ut- 


terly, in the end, destroy capital. It is equally 
wrong to contend that capital can set the wage 
price of labor, without reference to the wants and 


needs of labor, for that ultimately would destroy 


both capital and labor. The only solution that can 
ever come to this problem is in a fair mutual con- 
eration of a single purpose, the good of both, with 


the admission that the employer and owner must 
Now, it is not for the purpose of combating any | 


through mass production. | 
of certain products and | 


have the right to set the labor wage, that there be 
an owner-employer and capital continue to exist, for 
without privately owned capital there can be no in- 
dependent labor; in fact, no labor, as we know it, 
save in communism and socialism. If these things 
are true, then, when machinery increases production 
it may decrease price and increase wage, only when, 
in the face of competition, the industry, through its 
owners, Shall set the profit on capital and the price 
of wage. And no universal law can apply, and none 
does apply, as propounded in the principle we have 


_ quoted, 


| CeSSITY. 


Wants are far from being needs. In the automo- 
bile, since Henry Ford is always set forth as an ex- 
ample, want and need are combined, luxury and ne- 


And want as an element of demand, it will 


hardly be disputed, has increased faster than need. 


i} S97 
‘ i?) 





But there are other mechanical agencies of life that 
minister alone to need, and to which the indefinite 
extension of mass production with its alleged bene- 
fits of low price high wage do not apply and cannot 
be made to apply. Here is the insuperable difficulty 


to this principle, it is too general, it does not equally 


ply to all industries and plants. Consequently, 


regardiles. oi the influence of production, manage- 


>} ment, and the say of waste, reason is compelled 
_to fall back on the ancient law of “supply and de- 
| mand” as the regulator of price, profit and wage, 


each in its time and place, and each of the three, in 
any given time and place, mutually acting and react- 
ing on the other. As said, mass production may con- 
tribute to low price high wage, but to say that per 
capita production is capable of indefinite extension 
hy means of machinery and thus capable of applica- 
tion to the whole of industry is a fallacy we will do 
well to forget. And in the United States, in the 
building trades at least, there is no marked desire 
to increase the per capita production, rather the re- 
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verse. Here the so-called human equation of the 
humane seems to work the other way. And it is not 
to be forgotten that utterances by some union labor 
leaders indicate that an arbitrary demand will be 
made for part of the profits of machine-made mass 
production without waiting for a corresponding per 
capita increase through more skillful and efficient 
work. It is useless to talk of infallible principles in 
these discussions when we take manufacture alone. 
It plays its part in a nation’s prosperity, but only 
one part in the whole. 

There are many elements bound up in the general 
prosperity of a people. It cannot be argued that if 
mining and manufacture in England be brought to 
the high state of efficiency now prevailing in the 
United States that the people will be equally pros- 
perous in general; or that they will be equally pros- 
perous in kind. General prosperity is indigenous 
as well as acquired. On the other hand, there are 
elements in the English prospectus that are not 
found in our own outlook. In the past England has 
been near to a free trade country; the United States 
bas clung to a protective tariff policy. If we try to 
apply this principle of increasing productive capac- 
ity, without limit, by “time and trouble-saving ap- 
pliances,” can we predicate the same results under 
these two opposed policies? Can we say that the 
same inventive genius exists in any two peoples to 
spur them on to an equal per capita production? 
Can mass production exist equally in two countries 
regardless of raw materials? Can mass production 
be indulged in intensively and extensively without 
relation to foreign markets? Do not floods that 
meet obstacles backward flow? 

There is a certain fascination about formulas. 
And there is a constant per capita increase. But as 
an evidence of mass production, unfortunately, they 
do not bring “general prosperity.” Is it proper, 
then, to confront the formula we have been discuss- 
ing with the fact that the World War bore more 
heavily and disastrously upon European countries 
than upon ours; was in economics and industry more 
destructive; and that a ten-year backward look upon 
per capita power and mass production is over en- 
tirely different conditions? No. There is a limit 
to per capita increase, regardless of machinery and 
manufacture and mass production. We seem to live 
now in the United States as if there is no limit, and 
also no limit to our boasted prosperity. If we dis- 
regard the natural limit which frugality and thrift 
and constancy of work and reasonableness of joy, 
put upon life, we are living in a fool’s paradise of 
prosperity, and the day must some time come, as it 
did to King Midas in the fable, when we have “pros- 
perity,” but nothing to eat and wear. 





Large Consumption of Copper—Shipments for 
Domestic and Export Account First Four 
Months of 1926 in Excess of Output. 


There is ample evidence that the demand for copper is 
being well maintained. Enormous supplies are being ab- 
sorbed by manufacturers at home and abroad, current mar- 
ket prices are abnormally low, the policy of producers is to 
distribute the metal freely for both immediate and future 
deliveries, and the ultimate consumer is using the utmost 
possible tonnage. These facts are worthy of more than 
ordinary consideration. 

Present low market values are overwhelmingly in favor 
of the rapid growth of consumption. Consumers have been 
reaping unusual benefits accruing from extra keen selling 
competition, but in the meantime producers of the raw 
material have felt the effect of this procedure in reduced 
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income. To-day the mood appears to be undergoing a 
change, and it is quite conceivable that the formation of the 
Copper Export Trading Co., covering about 90% of the 
world’s production, may prove the forerunner of better 
times for copper. Export trade in copper has been greatly 
dominated by heavy speculative operations and extensive 
hedge executed on the London Metal Exchange. 
Sooner or later the time must come when this country will 
have a more decided influence in the various copper mar- 
the world, an influence powerful enough to over- 
in the situation which have devel- 
oped during post-war years. 

Our overseas trade furnishes one of the most important 
outlets for surplus production, It has been established on 
a very heavy scale for many years, and there is every rea- 
son to believe that it will remain permanently at a very 
high level. The great foreign demand acts as a safety 
valve to the American situation. One of the favorable indi- 
cations recently noted was the substantial increase in the 
exports of copper. Deliveries for foreign shipment during 
the two months totaled 176,414,000 pounds, against 
146,010,000 pounds for the two previous months, an increase 
of 30,404,000 pounds. The improvement in export demand 
has been an important contribution in building up a stronger 
technical position. 

During the first four months of 1926 United States out- 
put of refined copper amounted to 925,224.000 pounds. To- 
tal deliveries on domestic account and for exports in the 
same months, were 926,100,000 pounds, or 876,000 pounds 
more than the total production of refined copper. These 
figures emphasize the strong underlying factors in the cop- 
per situation. <A reduction of 5,124,000 pounds in surplus 
refined copper recorded last month. On 
May 1 the total quantity of marketable copper in primary 
hands was only 145,288,000 pounds, not quite enough for 
three weeks’ requirements. 


sales 


kets of 


come the “weak spots” 


last 


stocks of was 


As economic recovery in Europe progresses foreign de- 
mand should expand further, New channels of consump- 
tion are opening up, and prospects are apparently excel- 
lent for an ultimate and continuous demand which will 
eclipse anything hitherto achieved. Values, however, con- 
tinue depressed. The average price of electrolytic copper in 
New York for the first four months of this year was 13.96 
cents, against an average price for the corresponding months 
last year of 14.283 cents. The average price for the last 20 
17.11 The industry has suffered for a 
long time by reason of subnormal market prices. 

The exhibit of the Anaconda Copper Mining Co. for the 
year 1925, despite depressed copper conditions, is a record 
of great and splendid achievement. Total net income of the 
company last year amounted to $17,540,532, or equal to $5 84 


vears was cents, 


a share on 4,000,000 shares outstanding. This compares 
with net income in 1924 of $6,719,215, or $223 a share 
earned in that year. The Anaconda enterprise comprises 


a group of mines, reduction works, refineries, manufactur- 
ing plants, sawmills, coal mines, timber lands, etc., produc- 
ing miscellaneous products. Its copper, zinc, 
lead, coal, silver, gold and lumber are so vast as almost to 
Stagger the imagination. But attention deserves especially 
to be directed to the expanding activity of the American 
Brass Co., the gigantic manufacturing unit in the organiza- 


reserves of 


tion. A new high mark was established last year by a total 
output of fabricated products amounting to 653,268,973 


pounds, against 519,749,665 pounds for the year 1924. The 
output in 1925 was more than threefold that in 1921. 
During the last three years the American Brass Co.'s out- 
put amounted to a total of 1,678,537,472 pounds of manu- 
factured products, compared with 1,031,237,014 pounds for 
the three previous years, an increase of more than 62%. 
The growth of the brass company has more than kept pace 
with the development of the brass industry, and indicates 
the great expansion which has taken place in copper con- 
sumption. The American Brass Co. is the largest consumer 
of copper in the world, and has seven superb plants in this 
country and Canada. The following figures show the extent 
of operations carried on at its different mills in five-year 
periods since 1901 by the output of fabricated products, in 
pounds. 
1901-1905 
1906-1910 
1911-1915 
1916-1920 
1921-1925 


£71,.788.704 
1,060,703,375 
1,464,575,324 
2.337,738,255 
2,304,595, 767 





Total 25 years 8,039,401,425 
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This record will undoubtedly be surpassed in the coming 
years. In the nine years ending Dec. 31 1920, before the 
merger with the Anaconda, the net earnings were $40,074,- 
912, and dividends paid during the same period were $21,- 
975,000. In 1916 net earnings amounted to $10,991,669. 

The copper market is quiet at present, with electrolytic 
quoted at 13.80c., 13.87%4c. delivered Connecticut. 

World production of copper by the principal countries of 
the world for the first quarter of 1926 is estimated at 781,- 
596,000 pounds, compared with 777,288,000 pounds for the 
first quarter of 1925, an increase of 4,308,000 pounds. 





Labor’s Share of Profits—Views of President 
Green of American Federation of Labor. 


{From the ‘Wall Street Journal’? of May 27 1926.) 

President Green, of the American Federation of Labor, 
has been liberally quoted in the newspapers on his willing- 
ness, speaking for labor, to share to the fullest extent in the 
rewards of increased production, Mr. Green is broad- 
minded. He does not care how the increased production is 
achieved, so long as labor gets the lion’s share. 

Labor is more productive than it was twenty years ago, 
to say nothing of ten years ago, wherever the machine makes 
it so. It is more productive where it is unrestrained by the 
union as, for instance, in the United States Steel plants 
where promotion goes by merit, or on the Detroit Toledo & 
Ironton Railroad controlled by Henry Ford, where the 
railroad unions are ignored and better than union wages are 
paid. 

sut is the bricklayer laying the 2,000 bricks a day which 
would be easily within his capacity? The union holds him 
down to something near a fourth of that possible product. 
Management with intelligence, to some extent, offsets this; 
by simplifying and co-ordinating it contrives to erect great 
buildings at a profit. What share has the bricklayer in 
that profit? The building industry, at least, is efficient not 
because of union labor but in spite of it. 

Our coal miners, thanks to much wider and more acces- 
sible seams of coal, show a better individual output than 
the British miners. They have modern machinery to help 
them and that machinery is kept up to date. But what en- 
couragement has been given to the output of coal by the 
labor unions? When a worker is compelled to keep up with 
the pace of a machine in a factory, and that machine is 
efficient, he can point to a larger individual output, al- 
though, thanks to the machine, his work is appreciably 
lighter. 

Mr. Green is naturally willing to share in the rewards he 
has done nothing to earn. Great Britain has been passing 
through the Valley of the Shadow of Death and has at last 
succeeded in knocking a little sense into the leaders of union 
labor. What is the matter with Great Britain to-day? The 
“union stroke,” and nothing else. Her coal miners are put- 
ting out three-sevenths of the coal per capita they produced 
in 1913, and 25% less than they produced five years ago. 
Her bricklayers are laying barely 400 bricks a day. She is 
losing her export trade because of the labor cost of produc- 
tion. And there, even as in America, the factories which are 
not unionized are getting all the work they can handle and 
paying better than union wages, 

Wisely invested capital, intelligent invention, elimination 
of lost motion, utilization of waste, efficient management 
have increased American industrial production enormously. 
Will Mr. Green give us chapter and verse for even a very 
few instances of a veluntary increase in production by labor 
itself? As Ebenezer Eliot, the English peasant-poet of a 
century ago, said: 

What is a Communist? One who has yearnings 
For an equal division of unequal earnings ; 


Sluggard or scoundrel or both, he is willing 
To fork out his penny and pocket your shilling. 





The Federal Trade Commission on Our 


National Wealth. 

The Federal Trade Commission, in response to a Senate 
resolution on Tuesday of this week (May 25) issued a re- 
port on “National Wealth and Income,” which estimates 
the national wealth in 1922 at 353 billion dollars and the 
national income in 1923 at 70 billion dollars. The increase 
in national wealth from 1912 to 1922, as measured in dol- 
lars, is reckoned in the report at about 72%, but it is stated 





that, if allowance is made for changes in the purchasing 
power of the dollar, the real increase was nearer 16%, as 
compared with about 15% increase in population. 

For the year 1922 the report estimates that the national 
wealth consisted of 122 billions of land values, exclusive of 
improvements, or 35% of the total; 108 billions is the esti- 
mate for improvements on the land, and 123 billions for 
movable goods of all kinds. Of the total real estate value 
of 230 billions, about 48 billions is tax-exempt, and belongs 
chiefly to the Government—Federal, State and local. The 
report estimates the amount of wealth, according to various 
uses; wealth in agriculture, for example, comprised about 
18% of the total, in manufacturing and mining about 14% 
and in railroads and other public utilities about 12%. The 
largest share is said to be in dwellings and other goods 
used for personal necessities and enjoyment—reckoned at 
over one-fourth of the total. 

The distribution of leath among individuals is estimated 
on the basis of 43,000 probate records in 24 typical counties 
for 1912 to 1922, supplemented by an estimate of the aver- 
age value of unprobated estates, On this basis about 1% 
of the number of decedents owned about 59% of the esti- 
mated wealth, and 13% of the number of decedents owned 
over 90%. The concentration of wealth, however, dimin- 
ished slightly in the later years of the period covered. In 
counties having a city of more than 50,000 population the 
average estate was larger and the concentration of wealth 
greater than in other counties. 

As to ownership of natural resources, the report estimates 
that for 1922 six companies controlled about one-third of 
the developed water power, eight companies three-fourths 
of the unmined anthracite, 830 companies over a third of the 
immediate reserves of bituminous coal, two companies over 
one-half of the iron ore reserves, four companies nearly 
one-half of the copper reserves, and 380 companies about one- 
eighth of the petroleum reserves, 

In the estimates of agricultural wealth attention is called 
to the agricultural depression and the recent marked de- 
cline in farm land prices, but acreage tilled and quantities 
of crops produced are considered, as well as money values, 

The wealth of corporations is developed in the report on 
the basis of special statistics obtained from the Treasury 
Department, for which the book values show an aggregate 
amount of 102 billion dollars in 1922, Manufacturing cor- 
porations, had the largest amount, estimated at nearly 34 
billion dollars, among which the producers of various 
metals and metal products were the most important. The 
railroad corporations had a greater amount of wealth than 
any other single industry and much the largest average 
amount per company. 

The report states that the ownership of corporations, as 
shown by the number of shareholders, is generally widely 
distributed. Returns from 4,367 corporations, with a com- 
bined capital stock of more than nine billion dollars and 
an aggregate of 1,074,851 holdings of common stock, give an 
average holding of common stock of $6,969 and of preferred 
of $5,211. Excluding corporations, trustees, brokers and all 
foreign holders, over 90% of the common stock was in the 
hands of individuals; corporations had only 1.1%. 

The wealth of non-profit institutions, religious, benev- 
olent and educational, is estimated in the report at 14.5 
billion dollars. The largest share, 7.6 billion dollars, is 
attributed to educational institutions, about equally divided 
between public and private institutions. The estimate for 
religious organizations is given as 3.3 billions, of which 
amount about 86% is for churches, parsonages and other 
real estate, 

The discussion of national income consists of two main 
parts—first, an estimate of the total national income by 
branches of economic activity, and second, a special analy- 
sis of the income reported under the Federal income tax law. 
The amount of income reported by the Treasury in its Sta- 
tistics of Income for 1923 was 31 billion dollars, based on 
the returns of those persons required to make reports. The 
total amount so reported was considerably less than one- 
half of the estimated total income of the entire population. 
The population receiving or participating in the enjoyment 
of this income was about one-sixth of the total of the coun- 
try. Three-fourths of this amount of income was reported 
by persons with less than $10,000 income, and less than 4% 
by persons with an income over $100,000. 

The income reported in the income tax returns is classi- 
fied into several groups, such as (1) wages and salaries, (2) 
business and partnership profits, (3) rents, royalties, in- 
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terest and dividends, and (4) profits from the sale of real 
estate, stocks and bonds, etc. Of these wages and salaries 
are the most important for the grand total of income re- 
ported, and generally constifute the bulk of income for per- 
sons having less than $10,000 a year. 

The the total income of the 
country is the total value of goods and services produced 


basis used for estimating 
in the various branches of business as shown by Census 
reports and other statistics. Additional data necessary for 
such an analysis were obtained directly by the Commissioi 
The total amount thus ascertained is divided between the 
amounts going as wages and salaries and the amounts going 
as interest, dividends, business profits and other returns to 
capital and enterprise. 

The total national income is estimated 
the years 1918 to 1925. 


in the report 
The amount for 1923 is given 
about 70 billion dollars, as already noted: the lowest amount 
was about 55 billion dollars in 1921, and the highest amount 


was about 75 billion dollars in 1920, 


for 


as 


These marked varia- 
tions are partly due to the marked fluctuations in prices, 
showing changes in the value of the dollar. If dollars of 
more nearly equal purchasing power are taken (using a 
cost-of-living index with 1923 as a basis) the report states 
that the 70-billion-dollar income in 1923 should be com- 
pared with a 51-billion-dollar income in 1921 and 61 billion 
dollars in 1920. While there was an national 
income between 1918 and 1923, on either basis of compari- 
son, of nearly 10 billion dollars, or about 15%, 
also an increase in population of about 7%, 
the net increase in the income per capita. 


increase in 


there was 


which affects 
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Of the estimated income in 1923 of 70 billion dollars, about 
42% is attributed to manufacturing, mining and construc- 
tion industries, nearly 14% to agriculture and about 12% 
to merchandising. 
The division of the total national 
and capital, before deducting any 


of them, is given as 55% in wages 


income between labor 
taxes payable by either 
and salaries and 45% in 

Labor’s proportion was 
lowest in 1918, and capital's proportion was lowest in 1921. 
These proportions are also shown for different branches of 
industry, and varied very widely. Thus in agriculture, the 


jing aS wages is quite small, because most of the 


owes 
= 


profits, rent and interest, for 1925, 


share gi 


work is done by the farmer and his family, but the share 
of wages and salaries in the railroad business was nearly 
70% in 1923, and in the construction industry it was over 
90%. 


The amounts which labor and capital have to pay in taxes 
are not generally ascertainable in a form which enables a 
separate estimate for each of them, but taxes directly paid 


by incorporated business enterprises (not including the 
taxes payable by the bondholders, etc.) are estimated at 


6.5% of the total income for the year 19238. 

The report also analyzes the amount of corporation in- 
come as disclosed by the income tax returns from 1917 to 
1923, which ranged from over 10 billion dollars profit in 
1917 to only a little more than a billion dollars in 1921. The 
rate of return of such corporation income, on the “fair 
value” of the outstanding corporation capital stock as com- 
puted by the Treasury, was 7.9% in 1922, but varied widely 
among the various branches of business. 
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Indications of Business Activity 





| 
ll 





Friday Night, May 28 1926. 

A cold, backward spring has continued to leave its mark 
on American trade. The nights, even throughout the South, 
have been abnormally cold, although the days, curiously 
enough, have been much warmer than they were recently, 
with 100 to 103 degrees recorded in some parts of the cotton 
States. In the far Northwest, however, there have been 
complaints of dry weather, although within a day or two 
there have been welcome rains. 
have naturally been too low. There has been only a mod- 
erate wholesale and jobbing trade. 


But the temperatures there 


In familiar parlance, 
there is a disposition to keep close to shore, The regrettable 
fact is that a great deal of trade has been irretrievably lost 
by the abnormally cold, wet spring. The great textile 
industries have been among the chief sufferers. And the 
tendency among the cotton mills has been to reduce working 
time. There has been a somewhat better trade in woolen 
and worsteds for fall delivery, but business for near de- 
livery has to all appearances shown no improvement. Raw 
silk has been very quiet. The wheat market has advanced 
for the week, although the other day May wheat dropped 
9 cents on a sudden, owing to larger shipments to Chicago 
for delivery on the current month. At times there has been 
a fair business for export, but latterly it has fallen off. 
Europe, however, has bought some new wheat. 
time advanced sharply. Some export 
done in rye and that grain is some 3 
than a week ago. 


May at one 
business has been 
cents per bushel higher 
There are intimations of some foreign de- 
mand for oats, but it does not appear to have yet crystal- 
lized in any business of importance. Corn has declined with 
better weather on the whole for the crop. It is getting : 
promising start. Cotton has advanced somewhat because 
of drought in the Atlantic States, which offset more favor- 
able weather in Texas and the Southwest generally. There 
is no doubt that the ¢otton crop is a couple of weeks late. 
And some of the private crop reports of late have put the 
condition 5 to 8% 


lower than a year ago. There is appar- 


ently some slight decrease in the cotton acreage, but as 
48,000,000 acres were planted last year, a decrease this 


/ / 
21%4% 


season of 2 to 
at. Coffee has changed very little in price during the past 
week and does not appear to have developed any really new 
features. Brazil has met the demand readily enough. 
refined sugar there is some increase of business, but raw has 








will still leave it something to marvel | 


| to the approaching holidays. 


In | 


latterly weakened somewhat, although it is higher than | 
recently. There is little doubt that Cuban interests are in- 


clined to hold their supplies more firmly. The Cuban pro- 


ducers seem to be in a stronger financial position than was 
the case at one time. Rubber has declined with increasing 
intimations that British interests may 
endeavor to bring the Stevenson plan of restriction into 
operation again this summer. 


stocks. There are 
If they do it will simply tend 
to stimulate production in other parts of the world. That 
is the invariable sequel to manipulation of prices to a higher 
level, 

Pig iron has recently declined and there is a movement 
to raise the duty on foreign iron, Steel prices have in some 
cases advanced, but in the Fast trade the 
West doing the bulk of the trade at the time. 
Whether the advance will hold or not, remains to be seen, 
There is a falling off in the output of automobiles after the 
high record established in April. Coal prices have shown 
a downward tendency owing to big supplies and the lack of 


been 


is slow, 


present 


any urgent demand, although there has been some business 
with 


England. Silk mills are doing less business. Wool 
has been dull and more or less depressed. Warmer weather 
in Texas promises to help business in that direction. There 


is a fair retail trade in this country, everything considered, 
although it is not what it would if temperatures were 
higher. There is no disposition among jobbers to buy on 
any extended scale, 
ent 


be 


They purchase simply to supply pres- 
Spring and summer goods have been sold by 
wholesalers at tempting prices, stocks having accumulated 


needs. 
owing to inclement weather conditions, Farmers are helped 
by the fact that hogs are at the highest prices since 1922, 
The lumber industry makes the best showing of any time 
this year. There have been about an equal number of de- 
clines and advances in the list of merchandise prices. Some 
increase in failures recently is ascribable, no doubt, to the 
slowness of the turn-over due to bad weather. jut taking 
the country as a whole, conditions are believed to be sound. 

the Stock Exchange advancing de- 
spite the imminence of three holidays, which would ordi- 
narily have the effect of reducing transactions and causing 
liquidation. 

rising prices, 


Stocks on have been 


But to-day there was an excellent business at 

And money, which was easier earlier in the 
week, advanced to-day to 114% on call. 
active and 


Bonds have been 
also showing indifference 
The first 67 railroads to re- 
port show a net operating income in April some $8,600,000 
larger than in April 1925. London to-day was admittedly 
more or less unsettled, so much hingeing on the coal ques- 
tion and May 31 being the day on which the 
ment’s offer of the subsidy expires. 


strong, investors 


an 


sritish Govern- 


It is regrettable that 
the coal strike is disturbing British trade and causes a 
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rationing of coal suplies. It is felt plainly in Lancashire. 


British interests are buying bituminous coal in this country 
to some extent, latterly taking about 100,000 tons. Natur- 
ally, if the strike continues the British buying of coal in 
the United States will increase. 

There will be a three-day holiday beginning to-night, in- 
cluding Saturday, Sunday and Monday, on the Stock, Cotton, 


Curb, Rubber, Sugar, Coffee and Chicago Live Stock ex- 
changes. 


All the other Chicago markets will be open to- 
morrow, but closed on Monday. The Liverpool Cotton Ex- 
change will be closed to-morrow and open on Monday. The 
New Orleans Cotton Exchange will be open Saturday and 
Monday. 

Boston wired 


that there was a likelihood of increased 
curtailment 


among the cotton yarn mills. Mill activity is 
slightly reduced from that of a month ago and more talk of 
curtailment is heard. Many New Bedford, Mass., mills wll 
plan, it is said, drastic curtailment of production during 
the summer months. At Manchester, N. H., the Amoskeag 
Manufacturing Co. closed all departments of the mills there 
to-night for the Memorial Day holidays, reopening Tuesday 
morning. It is said that 11,500 now are on the payrolls. 
A committee of the American Cotton Manufacturers’ Asso- 
ciation will confer with Herbert Hoover next Tuesday in 
regard to plans for stabilization of textile industry through 
organization of a proposed textile institute. The Southern 
Yarn Spinners’ Association said there are no accumulat ons 
of stocks of yarns, either in the hands of spinners, con- 
Sumers or dealers. It is reported that consumers’ stocks 
are lower than they have been for years, and dealers have 
virtually no stocks at all. Charlotte, N. C., reported that 
curtailment is increasing among carded yarn spinners, who 


do not believe that trade will improve within the next few 
weeks, unless there is some unforeseen developments. Sev- 
eral mills, however, have received orders recently to take 


care of production for from four to eight weeks ahead. 
Department store sales in the local Federal Reserve d's- 
trict during April were slightly smaller than a year pre- 
vious for the first time since August 1924. April sales of 
chain 19%: over last year, a somewhat 
larger gain than was reported in March, due to heavier sales 
of groceries and tobacco, The Seth Thomas Clock Co. of 
Thomaston, Conn., makers of the world’s largest clock on 
the Colgate building in Jersey City, has cut down its factory 


stores increased 


working time force about 10° and is operating the plant on 


reduced schedule—45 hours a week—owing to dulness of 
trade. 

London advices state that the miners’ strike is making 
itself felt in many industries. Drastic curtailment is ex- 


pected shortly in Lancashire. Lancashire mills are already 
¢losed. will cut working time in half next week. 
Some further heavy cuts will be made in railway services 
because of coal The registered unemployed in 
Great Britain as of May 17 were 1,612,700, compared with 
1,576,000 in the previous week. The lack of high grade 
machinery and the results of the trade union pract'ces in 
industry are making it for manufacturers in 
England to either foreign competition, ac- 
cording to John LB. Strain, Secretary of the Industrial Asso- 
ciation of Utica. 


,olton 


shortage. 


impossible 


meet home or 


Sunday, May 23, was the coldest weather for that date 
since 1871. It was 49 at 10 p. m. and the highest was 62. 
It was 14 degrees below the average for 46 years past and 
26 degrees below the average for the same date last year. 
On the 24th inst. the thermometer here was down to 45 
degrees, again the lowest in half a century. The nights 
the 40's and 50's, too, all over the South, though 
later maximum temperatures were 100 to 102 in Texas and 
Arkansas. In London the on the 26th 
inst. to 75 degrees. They called it hot there, and the news 
papers made it a news feature, On the 25th inst. it was 51 
to 70 here, 48 to GS in Chicago, 52 to 70 in Detroit, 46 to 58 
in Milwaukee, 48 to 62 in Cleveland, 42 to 56 at Montreal 
and 60 to S84 at St. I’aul. was 62 degrees here at 
op. m. 
times. 


were in 


temperature rose 


I'riday it 
and for the most part clear, though threaten'ng at 
It promises to be fair and warmer on Saturday. 








United States Department of Commerce Reports Early 
May Business Ahead of 1925. 

Reports for the early weeks of May indicate, says the 
Department of Commerce, increases in business activity 
as compared with the same weeks of 1925. Larger pro- 
duction of bituminous coal and beehive coke, larger awards 


for building construction, greater receipts of wheat and ' 








cotton, and a larger distribution of merchandise, as measured 
by earloadings, were reported during this period compared 
with the corresponding week of 1925. Debits to individual 
bank accounts, indicative of the dollar volume of trade, were 
also running larger during the early weeks of May than a 
year ago. Wholesale prices continued to average lower than 
a year ago but the early weeks of May recorded an advance 
over the previous month. Business failures were running 
smaller in number than a year ago. . 








Federal Reserve Board Finds that Business Activity 
Declined in April—General Price Lev.| also Lower 
than in March. 

A slight seasonal decline in the activity of industry and 
trade in April, as compared with March, and a further 
reduction in the general price level is shown by the Federal 
Reserve Board in its summary of business and financial 
conditions issued on May 26. Commercial demand for bank 
credit continued large, however, and wholesale trade, sales 
of mail order houses and freight car loadings for April and 
the first two weeks of May were larger than in the correspond- 
ing periods of last year. The volume of security loans, after 
a rapid decline since the turn of the year, remained at a 
constant level. The other points in the Reserve Board’s 
summary are outlined in the following: 


Conditions in general were not regarded as discouraging. Production in 
basic industries decreased but 1% in April, slight increases in production 
of lumber and pig iron being offset by declines in output in other industries. 
Particularly large recessions were shown in the production of steel ingots 
and in textile mill activity. 

Automobile production continued in large volume. Factory employ- 
ment and payrolls declined slightly in April, particularly in the food, tobacco 
textile and boot and shoe industries. The value of building contracts 
awarded during April was smaller than in March and practically the same 
as in April of last year. 

Awards for the first two weeks of May, however, showed increases, as 
compared with the same weeks in 1925. 

Reports by the Department of Agriculture indicate that up to the first 
of May 68% of Spring plowing and 56° of sowing and planting were 
completed, compared with about 83% and 66% last year. On the basis 
of the condition of Winter wheat on May 1, a yield of 549,000,000 bushels 
is forecast, compared with a final yield of 598,000,000 bushels in 1925. 

Car Loadings Were High. 

The volume of wholesale trade in April was seasonably smaller than in 
March for all lines except meats. Compared with a year ago, sales of 
groceries, meats and drugs were larger in April, while sales of dry goods, 
shoes and hardware were smaller. 

Department store sales increased less than usual and 
smaller than a year ago. 

Sales of mail order houses were slightly smaller than in March, but 
continued to be larger than in the corresponding month of 1925. 

There was some decrease in the stocks of merchandise he:d by wholesale 
firms during the month, and inventories of department stores showed less 
than the usual seasonal increase. 


were somewhat 


Although they were larger than a year ago, weekly freight car loadings 
decreased in the early part of April, but 1ater increased, and the volume of 
shipments for the month of April as a whole and for the first two weeks in 
May was larger than in the corresponding periods of any previous year. 

Wholesale commodity prices declined slightly from March to April. 
Increases in the farm products and food groups, which had been declining 
for several months, were more than offset by decreases in other groups. 
The greatest declines were in the prices of clothing materials. In the first 
three weeks of May the prices of wheat, cattle, sheep, cotton goods, pig 
iron, bricks and rubber declined, while those of hogs, raw silk and crude 
petroleum increased. 

Loans Below the 1925 Peak. 

Commercial demand for bank credit at member banks in leading cities 
continued in large volume between the middle of April and the middle of 
May. Liquidation of security loans, which had been rapid since the begin- 
Ling of the year, did not continue after the middle of April, and the volume of 
those loans remained fairly constant at a level about $450,000 ,000 below the 
peak at the end of 1925. 

There was some addition to the banks’ investments, and the total of their 
loans and investments was about $1,000,000,000 larger than at the same 
period of last year. 

Withdrawais of funds from New York were reflected in an increase 
between the middle of April and the middie of May in borrowings by member 
banks from the Federal Reserve Bank of New York, 
most of the other reserve banks declined. 

Open-market holdings of the Reserve banks remained fairly constant 
during the period and there was little change in the total volume of Reserve 
bank credit outstanding. 

Money rates late in April reached the lowest level for a year, but in May 
conditions in the money market 


while borrowings at 


became somewhat firmer 





Wholesale Trade in New York Federal Reserve District 
Smaller in April This Year Than Last. 

The June 1 report on business conditions by the Federal 
Reserve Agent at New York will say that “April wholesale 
trade in this district averaged nearly 11% smaller than a 
year previous, the largest decrease reported since the summer 
of 1924. This decrease was due partly to smaller sales of 
textiles and partly to the slow spring trade in clothing due 
to cold weather. Sales of diamonds, machine tools, sta- 
tionery and groceries continued larger than last year, and 
paper and drug sales showed the largest year-to-year in- 
crease for any month in more than a year. Stocks of jewelry 
and diamonds and cotton goods remained smaller than a 
year ago, while stocks of groceries and shoes showed the 
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largest reductions in more thana year. Silk stocks Salieat 
slightly larger. 
favorably than in March with those of a year ago. 
outstanding at the end of April averaged slightly smaller 
than last year, due largely to the dull business of recent 
months in the women’s clothing trade.’’ The following 
shows the percentage change from the previous month and 
from last year: 


NEW YORK FEDERAL RESERVE DISTRICT 
} 4 11926 Percentase ©) 
’ rch 1926 A 192¢ 192 
t k End et k End ( 4 ‘7 
a / / t} fort 
Grocerie#..ccce<- 24 7.7 $ 
Men's « Bowcsee 2 e o 14.7 3.2 5 
Wormer dress 21.5 b 0.4 12.1 13 
Wome ( ts & t 97.1 4 22.5 24 
Cott } 
Jobbers 11.4 0.1 12 5 14 
Commission. , 19.1 
Silk goods 27.0 °——] 2 14.5 *+57 8 2.0 
BaOesscoccce 21.9 (4 18.8 14.5 7 §.7 
Drug?... = 46) 13.0 1.8 9 9.7 
Hardware +fh.4 1. {> 1.” ).] 
Machine ole. 15.2 7 
Stationery..... 46 6. ) 8.9 
0 a se —3.0 | ; s 2.5 
Diamonds. .cccce 21.3 i.4 5.2 
Jewelry ne f { 
Wwe hted averaye 1.6 0.4 2 ia 
* Stock at fir of month, quar not 





Retail Trade in New York Federal 
Somewhat Less Than in April 
It appears from the June 1 monthly 
Reserve Agent at New York that 
in this district during April were slightly smaller than a 
year previous for the first time since August 1924. This 
decrease may be partly accounted for by the earlier Easter 
this year and unseasonably cold weather. Apparel store 
sales also showed a slight decrease compared with last year. 
This bank’s index of department store sales in which allow- 
ance is made for seasonal variations, price changes and the 
date of Easter, as well as year-to-year growth, declined to 
89% of normal, compared with 95% in March and 93% a 
year ago. Average stocks of merchandise for April and for 
the first four months of this year have been larger relative 
to those of a year ago than sales, and consequently the rate 
of turnover, both for department and apparel stores, has 
been smaller than last year. Collections on regular charge 
accounts showed about the same increase over last year as 
in March, but outstanding accounts declined to approxi- 
mately the level of a year ago. Installment accounts were 
larger than last year in all reporting cities except Buffalo.” 
The changes at the different cities and in the different dis- 
tricts are set out in the following: 
NEW YORK FEDERAL RESERVE DISTRICT. 


Percentage Change April 1926 from April 1925 = 
Vet Stock on Hand Collec Accounts 


Reserve District 
Last Year. 


of the 


review Federa 


Locality 


Sales End of Month. tions * Receivable .* 

New York : . 0.2 +4.1 +73 3.2 
a = r 7.5 0.6 +04 2.1 
J 2.1 0.6 +154 +186 
Syracuse... 5A 0.2 144 —0.9 
Newark. aces tein de eae +2.9 +-6.7 +38 +5.2 
Bridgeport.......-...-.- +8.3 +-3.4 
El: ewhere. . +0.4 5.9 $12.1 +7.0 

Northern New York State - 21.2 

Central New York State 10 ae 

Southern New York State____. +0.1 ee 

Hudson River Valley District +6.2 ea 

Capital District ; 18 Oem 

Westchester District. +7.7 sag 
All department stores. ____- 04 +3.0 46.4 +06 
a a a i a —0) 6 +11.7 : 
Mall order houses_..._........._-- +3.9 ee 


*Exclusive of installment accounts. 
Comparisons of April sales and stocks with those of a year 
ago are shown by departments in the following table: 


Net Sales Stock on Hand 


Percentage Change Percentage ¢ "hance 
April 1926 April 30 1926 
fram from 
April 1925 {pril 30 1925 
Linens and handkerchiefs. ._......_....._. +18.9 1.0 
I i +168 +3.7 
I Re re ee +144 6A 
Toilet articles 3 and i ctceceancssucees +14.2 +5.9 
Toys and sporting goods __ costco. the tte an +114 11.6 
Luggage and other leather goods - +94 +116 
Cotton goods......-- , ‘ = +8.9 +152 
Home furnishings... . +81 +35 
Benet eceescessnoe sib wbwebhdbeen he +52 +5.9 
ae A ee a te a +49 +0.1 
Women's ready- to-wear accessories... 3 +10 7.8 
CL Sa ee ‘ 0 2.3 
Men's furnishings... ....-.-.-.- es ee eae —13 43 
Silverwear and jewelry. hSerheeebeea es —40 +5.9 
ie meee WON... wcctcccccessces z —4.1 +76 
Women's and misses’ ready a —S.8 —9 6 
Musical instruments and radio._.....___.-. —28 .3 —).8 
ia eat Minded ademe cate —33.2 13.1 
PE bakteaccwdeconnaceecegscneess: —3.2 -12.0 


The average sales check was $2 86 in April compared with 
$2 94 a year ago. 
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: ‘Increase in Chain Store Sales in New York Federal 
far heavier than last year, and hardware stocks continued | 


Collections in most lines compared less | 
Accounts | 


Reserve District in April. 
According to the June 1 monthly review of credit and bus 
ness conditions by the Federal Reserve Agent at New York, 
‘April sales of chain stores increased 19% over last year, @ 


| somewhat larger gain than was reported in March, due to 


‘Department store sales | 





heavier sales of groceries and tobacco. All other lines 
showed smaller increases than in March, and shoe sales de- 
clined below the level of a year previous. Sales per store 
in tobacco chains were closer to those of a year previous than 
in month since 1924, and an unusually large increase 
was reported in grocery chains, but in ten-cent-store chains, 
sales per store were smaller than a year previous for the first 


? 


any 





time in nearly two years. The following are the figures: 
PERCENTAGE CHANGE IN CHAIN STORES SALES APRIL 1926 
FROM APRIL 1925 

Numbe f Total les per 

Type , lore 
Grocer 16.3 29.1 +11.0 
Drug. 21.3 22.9 +1.3 
Variety. 17.4 +17.4 +0.1 
Tob ill 13.1 +12.2 0.7 
Car 18.1 +44 11.6 
pes f 7 +35 “2.1 
} 14 7.4 19.4 
Total 15.2 19.2 + 3-4 
Business Conditions in the Boston Federal Reserve 

District. 

According to the monthly review of the Federal Reserve 
Jank of Boston, to be issued June 1, there has been a 
recession in business activity in New England. It follows 


a period of eight or nine months of relatively high activity— 


a period of so-called ‘prosperity,’ not only for workers, 
but for employers. The Index of Business Activity in 
New England for April was 101 of its average during 
1922-1923, compared with 105.3 in March. The April 
index was the lowest since last June. The recession is not 
confined to a few industries, but was felt, it is stated, 


April by two-thirds of the more important industries in this 
district. In fact, some of the larger ones, such as shoes, 
jewelry, and cotton and woolen textiles, were affected more 
than the average. The statement continues as follows: 
The number of workers employed in 
factories declined 244% in a single month, 
decline, with one exception, in nearly two years. Furthermore, employees 
remaining at work were, on the average, on shorter schedules, only 60% 
being on full time in April, as compared with over 70% in March. Average 
weekly earnings of workers naturally declined accordingly. Some of the 
decline in activity is unquestionably of a seasonal nature, but this factor 
does not account for more than a minor portion of the recession. Notwith- 
standing the dulness in many lines, the building industry of this district 
continues to be exceptionally active. Contracts awarded for new construc- 
tion during April were the largest on record for that month, increasing 
sharply over those awarded in either the previous month or the correspond- 
ing month a year ago. Contracts awarded during the first two weeks of 
May continued greater than a year ago. An unusually large proportion 
of the contracts was for industrial buildings, although residential construction 
continues to represent approximately one-half of the total. Commodity 
prices have not declined as rapidly since the middle of April as they did in 
February and March. Retail trade in this district has improved during 
recent weeks. Easter trade was poor, but since the weather has improved 
sales each week of representative department stores have been larger than 
in the corresponding week a year ago. Money rates strengthened slightly 
during the first two weeks of May, following a decline which started early 
this year. Total loans of member banks in Boston and other large New 
England centres have declined almost without interruption since the first 
of the year, although the ratio of total loans to net demand deposits is high. 


representative Massachusetts 
which is the largest monthly 








Business Conditions in the Philadelphia 


Reserve District. 


Federal 


As summarized by the Federal Reserve Bank of Philadel- 
phia, the general rate of business activity in the Philadelphia 
Federal Reserve District has slackened further during the 
past few weeks; a development largely seasonal in nature, 
but also attributable to continued price weakness in many 
of the commodity markets. Sales of retail and wholesale 
merchants in the district were smaller in April than in March 
and in most cases were also ey than in 1925. Physical dis- 
tribution of goods, however, as measured by freight car load- 
ings, continues to be well = oe of last year. Debits which 
furnish a measure of the dollar volume of business, advanced 
nearly 5° over the daily rate in March and were 10.7% 
above the April 1925 figure. Reports of factory employ- 
ment and pay-rolls indicate that productive cativity in the 
States of the district, although somewhat less than during 
February and March is still ahead of the rate prevailing last 
vear at this time. The following is also taken from the 
monthly summary of the Philadelphia Reserve Bank: 


The real estate market in Philadelphia and other cities of the district is 
less active than it was last year, and the volume of construction this spring, 
though large, is substantially smaller than in 1925. Manufacturers of 


building materials, particularly bricks, paint and plumbing supplies, report 
good demand at steady prices, 
price declines. 


while tFumber dealers repprt a number of 
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Output of cotinine 2 and bituminous coal continues large, although the 
market for the latter variety and for steam sizes of hard coal is reported as 
being quiet. Buying of iron and steel products has slackened lately, but 
production of pig iron and steel ingots continues at a rate above that of last 


year. The unfilled orders of the United States Steel C orporation on April 30 
were 12% smaller than they were 


a month earlier, and about the same a 
amount less than on April 30 1925. 

Conditions in the textile industries of the district have become still more 
unsatisfactory during the past few weeks. Operations in textile mills of 
the district declined nearly 9% from March to April and employment de- 
clined over 4%, while our preliminary figures indicate a further recession 
during May. Much the same conditions are reported by manufacturers 
of cotton, wool and silk goods; price weakness in the raw material and fin- 
ished goods markets, slackened buying and curtailment of operations. 
Porr business is also reported in the c: arpet and rug industry and in seamless 
hosiery as well, but continued good demand is re ported for full-fashioned 
hosiery. 

Some improvement has occ 


urred in the hide market, but the leather mar- 
ket is quiet and business 


in shoes compares unfavorably with that of last 
year. Sales of mechanical rubber goods have been retarded by the late 
spring and prices of these products and of crude rubber have fallen further. 
Tires are now selling fairly well, although many factories have reduced 
operations. 

Generally speaking, the agricultural outlooi in the district is fairly satis- 
factory. The late spring, it is true, has delayed planting and retarded the 
growth of crops, but the present condition of fruit and most truck crops in 
the district is excellent and livestock also is reported in good condition. 
The downward trend in prices of agricultural products is less pronounced 
and quotations for many products have recently adfvanced. 

City Conditions.—The accompanying table, 


we omit the table , showing 
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indicated farmers were buying more implements, farm machinery and 
equipment than for several seasons past. 

Building activity slackened in April, as evidenced by a decrease in the 
number and value of permits issued in 18 reporting cities, although the value 
of building contracts awarded in April was larger than in the previous month 
or a year ago. Sales of lumber and materials declined during the month 
as all lines were affected unfavorably by the weather conditions, as well as 
by the slackening in the building program. 





Suateonbeaik Candide in the Chicago 
Federal Reserve District. 


The ‘“‘“Monthly Business Conditions Report’’ of the Federal 
Reserve Bank of Chicago, which will be issued June 1, will 
say, among other things: 

Industrial employment in the Seventh District receded slightly during 
the period March 15 to April 15, factories with an aggregate employment of 
about 385,000 workers reporting a curtailment of 0.7%. The metals and 


Industrial 


| metal products group, after a continuous expansion since last July, reduced 


changes in business indicators in 13 cities, indicates that conditions are far | 


from uniform throughout the Philadelphia Federal Reserve District. 
most of the cities of the onesie sales of electric power, debits, factory 
employment and wage payments declined from March to April. The value 
of building permits, however, in most cases shows large increases, although 
in Philadelphia a decrease of 22% occurred. 

Comparisons of Apri] activity with that of the previous year also show 
striking variations between cities. In Philadelphia, Wilkes-Barre, Wil- 
eae gry and Wilmington factory activity is considerably greater this year, 
While in Johnstown, Scranton and Trenton large declines have occurred. 
Building activity and retail trade in most of the cities was less in April 1926 
than in the same month last year. Debits, however, were greater in all 
the cities but Lancaster and Wilkes-Barre. 


Retail Tlade. 
volume of business in the 
trading at retail in the Philadelphia Reserve district has improved but 
slightly during the past four weeks. Most of the reports received by this 
bank show that prices in general continue unchanged. 

Sales of all reporting firms in April were 4.7% smaller than in March 
and 5.6 below those in April 1925. Gains over March sales were shown 
by credit and women's apparel stores, whereas decreases occurred in shoe 
and men's apparel stores. Compared with a year ago, sales at department, 
shoe and apparel stores were smaller, credit stores alone showing a slight 
increase. Supplies on April 30 were somewhat lower than those on the cor 
responding date last month and a year before. Stock turnover in the first 


four months of 1926 was 1.07% as compared with 1.06% for the same period 
last year. 


Compared with the 


month ended April 20, 





in Kansas City Federal Reserve District 
Regaining Its Momentum. 

The usual seasonal activity in industry and tradein the Tenth 
District, the Federal Reserve Bank of Kansas City will say 
in its June 1 report, was checked in early April by abnormally 
cold weather for that time of the year, but rising temperatures 


Business 


late in the month caused a rebound and at the opening of 
May much of the lost momentum had been recovered. 


Although it was evident some lines were lagging, the volume 
of business as whole was heavy and closely paralleled the 
levels of a year ago. We make further excerpts as follows: 


The amount of money checked out of banks by customers in cities of this 
district, 


covering transactions of every nature and kind, was smaller by 
1.9% during a five week period ending May 5 than the reported for the 
preceding five-week period ending March 31, but it was larger by 3.4% 
than that reported for the corresponding five weeks last year, ending May 6 


A marked improvement in the 
shown by the May 1 crop reports o 
of agriculture. All reperts were 
three weeks behind schedule time 
able for a better-than-averagre r of farm production 
forecast for the district of 270.892 .000 bushels as 
harvested Jast year. All classes of live stock were in good to excellent condi 
tion, and good crops of calves, lambs and pigs were reported Summer 
pastures were filling up with cattle from the Southwest range country, and, 
due to an unusually fine wincerand earlyspring pasturage, some Texas grass 
fat cactle were shipped direct to the markets and sold for slaughter. 

In food production lines, the April output of flour fell below that for 
but was larger than in April last year. The slaughter of meat animais of all 
classes was in smaller numbers than in the previous month or a year ago 
because of a reducticn in the market supply of live stock. 

In mineral production, the output of crude oil was maintained at a high 
daily average during April, in spite of the periods of cold weather, but 
gross production fell slightly below that for the preceding month and a year 
ago. Development operations increased perceptibly and the daily new 
production from completed wells was the largest since September, 1924. 
The open season for motoring brought a larger demand for gasoline, and 
there was also a good demand for kerosene, enabling refiners to effect 
material reductions in their stocks. The position of the zinc and lead 
industry was less favorable than for several months, due to declines in ore 
prices, and there was some curtailment of mining operations. Activity in 
metal mining in Colorado continued to show an increase over last year. 
Coal mining was at a high percentage of full time activity and production 
was 29.6% larger than in April, 1925. 

Trade reports reflected the unfavorable influence of the backward season. 
Distribution of merchandise by wholesalers in all branches, except that of 
groceries, was in smaller volume in April than in March and also smaller 
than in April a year ago. Conservative buying of stocks by retailers con- 
tinued. In retail lines April sales at reporting department stores exceeded 
those for March by 2.4%, but fell below sales in April 1925 by 1.8%. 
Distribution of farm implements was much larger than last year, and reports 


agriculture! situation in this district 
f the United States and state departments 
in acrcement that firm work w 
for the but con tit 


was 
as one to 
favor 
with a winter wheat 


szainst 150.185.000 bushels 


season, ions were 


vet 





its forces 0.5° Substantial reductions were made in the textiles, food 
and leather groups, in which many losses of a seasonal nature were shown 
by particular industries, as for example both mens and women s clothing 
manufacture. Counteracting the losses, however, were the further gains 
reported for the ‘vehicles’ group and for a majority of the buitding ma- 
terials. Stone, clay and cement products added to their employment, but 
lumber and most wood products showed some decline. Chemical products 
recorded a definite gain in employmeat, the first since last November, but 
no corresponding increase in payrolls. Total payrolls for all of the operat- 
ing industries were practically the same as a month earlier, the decline 


In | #mounting to on.y 0.1% 


An increasing demand for labor in construction work and outdoor employ- 
ment generally, has absorbed a large number of unemployed men, and the 
improvement was noticeable aé the State free employment offices where the 
ratio of applicants to positions availabe fell off considerably, from 143% 

to 129% in Illinois, and from 123% to 117% in Indiana. 


EMPLOYMENT AND EARNINGS EVENTH FEDERAL RESERVE 
DISTRICT 
of Wage Earnings Totei Earrings 
Week Ended Week Ended 
Apr.15 Mar.15 &% Apr. 15 Mar.15 % 
Industrial Group 192 1923. Change 1926 1926, Change. 
AS eroums (C10) icc cecsuas 3°3,503 385,258 0.7 $10,200,024 $10,214,62) 0.1 
Metals and metal products 
other th vehicle 158,337 157,112 0.5 3,978, O89 3.9F2 321 +04 
Vehicles. . 43.521 41.835 +-4.3 1.410.231 1,315,495 +7.2 
Textiles « textile product 27,679 29,341 5.7 625,024 714,482 12.5 
Food and related pb oduct 44 46: » 45,403 2.1 1,221,173 1,236,585 1.2 
Stone, clay & eran products 13,4554 13.159 +53.0 {83.921 374,143 +2.6 
Lumber and its pr odu icts 37.4 38 38.209 1.5 921,482 922,420 0.1 
Che ical pro ti he 4 11.225 11,005 20 297,712 296 546 +04 
Leather product 17.049 17.870 4.6 366 261 397 047 78 
Rubber products... 2,985 4.0054 0.7 F2FO8 7481 2.7 
Paper and printing 28.952 29,321 1.3 922 538 920,908 +0.2 


Merchandising Conditions. 

Wholesale Trade.—April returns from reporting dealers in this district 
indicate a smaller volume of goods sold at wholesale than in the preceding 
month. By commodity groups all shoe firms, the majority of drug and 
dry goods dealers, and about half the hardware and grocery firms showed 
declines from March. In dry goods and drugs, March-April decreases 
have been noted in each of the six years since the reporting service was 
begun (1921); declines this year were more pronounced than in 1924 and 1925, 

With few exceptions, hardware, dry goods, and shoe firms registered 
declines from April 1925 increasing the discrepancies between the two 
years apparent during the firts quarter; in groceries, on the other hand, 
the gain of 8.8%, reflecting individual gains at 28 stores and declines at 12, 
largely offsets earlier declines; drug firms advanced their cumulative in- 
crease to 3.1% over last year. 

Inventory trends varied, the majority of grocery and drug dealers 
reducing their stocks during April, shoe firms showing a larger volume 
of goods on hand, and the two other groups about evenly divided between 
increases and decreases. In comparison with April 30 1925 the declines 
for hardware and dry goods were practically the same as at the end of 
March. but less for shoes; drug stocks showed a somewhat smaller increase 
than the first-quarter average; the slight gain in groceries was the first 
thus far in 1926. 

Collections for all groups except dry goods exceeded the March receipts, 
but dropped below April 1925 for two-thirds of the stores. For 49 firms 
accounts on the books April 30 were heavier than at the close of March 
and for 33 lower: comparisons with year ago show a 15% decline for 
shoe firms, over 8% for hardware and dry goods, and gains of 2 and 8%, 
respectively, for groceries and drugs. 

Department Store Trade The aggrecate value of goods sold 
April by reporting department stores in this district 
volume of trade, increases by four-fifths of the firms offsetting declines 
by the others, especially in two of the large cities. For the first time in 
14 months total sales fell below the corresponding month of the preceding 
year; increases at 36 stores and declines at 53 resulted in a net decrease 
of 2% which reduced the cumulative gain for the year to 6.4% 

April collections for the majority of stores exceeded the March receipts, 
although accounts on the books had advanced 2.2% by April 30. Fifty- 
eight firms averaged a gain in collections of 11.9% over a year ago; their 
ratio of 41% to accounts outstanding at the beginning of the month com- 
pares with 42.9% last year. 

The net reduction of 1.7 
during April at 28 stores 


a 


during 
equaled the March 


t from March 31 inventories reflected additions 
and declines at 33, and reversed the upward 
trend followed for two months. About half the stores were carrying 
heavier stocks than on April 30 1925; for 45 firms sales during the month 
represented 30.4% of average stocks, or two points below the corresponding 
1925 ratio. 

Retail Shoe Trade.—April reports from retail shoe dealers in this district 
indicate continued expansion in sales, increise over March at 39 stores 
and decreases at eight resulting in a net gain of 8% for the group. Eighteen 
firms furnishing both sales and accounts receivable data averaged an 
increase of 20.3% in the former, and 14.3% in the latter, reducing the 
ratio of outstandings to sales from 85.6% at the end of March to 81.3% 
by April 30. Collections received by 17 firms exceeded the previous 
months’ volume by 4.6%. In stocks the reduction of 5.8% from March 
31 for 36 stores reflects increases and declines evenly distributed. 





April Decrease in New York Factory Earnings Declared 
to be Seasonal. 

Average weekly earnings of New York State factory 

workers in April fell 20 cents below the maximum of $29.05, 

















3018 


which was reached in January says the New York State 
Department of Labor. 


of seasonal part time 


This was largely it is stated because 
in the The decrease 
the two clothing centers, New York City 
If the State exclusive of New 


neni earnings show a 20 cents 


hi 


clothing trades. 
was concentrated in 
and Rochester. figures for the 


York ("i are vain of from 


The persistent upwa 


March to April. rd movement of earn- 
ing t} rouct! f rie nth of rece ssion 1S held {) hye on of hie 
] px ‘ elope of this vear. In 1925, there Vas a 
} . 1 +4} 41 . . 1 
vene! f ry ney mv Viti e re ‘ LOY In empiove 
mer ( issued on M 26 by Industrial 
‘ 14 4 ; “4 
Co lore J f 1 Ilamil on li IS ba ed on reports 
. 1 ’ ’ f 4 a 1 
fro! ( 1.600 f{ iy Who e€Mplo close to 40 ol all tne 
{ | ‘ SN té The ‘ lil er eo} sen > 
' ' . 
rep! f as agau rie iT 1TT Lr ls 
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a 10 lO 
Wage I Ts i 
VW e rate cl were ore frequent in April Phere j y i 
increase in the number of wage adjustments with the ring, so that this i 
not ignificant in itself A compsrison she however. that mor V ‘ 
rate increases were reported in the first fou ont f this year th i 
similar period for any } ince 1924, though t! i CASE present do 
not in an Way approach the general movement for higher rates in that 
year Decrease have been alnv t completely absent thi year in contr t 
to the first four months of 1925 when over 11,000 workers were affected by 


the wage scale reductions reported to us 
part of the changes which hay 
the 
Earnings 
the textile 
1925 
Outside of the reduction of over $2 in the average pay of clothing operatives, 
there few la the from March to April 
Biscuit and candy factories were paying less even with the reduction in 
employment but the slowing up was partly 


Our figures cover only a small 


e taken place and can only be used to indicate 


roughly general tendency 
in April averaged 


mills and fur 


$1.20 more than a year ago It 


which 


was chiefly 


shoe shop showed no lmprovement over 


were ree losses in earnings in State 


veeasonal. The most important 


decline was the Ik of one dollar in the earnings of silk mill operative 
Thi was almost the only case of a change in working time as well as a 
reduction in force. The average in the knitting mills w i little lower, but 
there was an advance for all other textile manufacture 

Practically all the meta! workers shared in the increase for this group of 
industries The April avesage was $31.58 The only exceptions were in 


the cutlery, tool and stamped ware factories, railroad repair shops and ship 
yards Building supply were busier and earnings rose in all 
except the brick yards where the increase in employment was particularly 
large Furniture factories were a little quieter Other losses of the month 
included leather and rubber and petroleum refining which moved 
contrary to the usual seasonal tendency 


Men's More Than Year 

Weekly earnings of men and women averaged $32 75 and $18 30, respec 
tively, in April. This is an increase of $1 80 for the men since April 1925. 
Women's earnings have risen 80 cents during the same period Men have 
benefited more by the year-to-year gain than women, largely because of 
the increase in metal and clothing manufactures. The former group of 
industries also exerted a steadying influence on men’s earnings in April. 
There were losses in furniture, leather, textile, clothing and some food prod 
ucts, however. Women felt the further slowing up in electrical equipment, 
but outside of this and the usual part-time in the clothing trades, there were 
not many changes during the month 

The average for New York City dropped 90 cents to $28 80 in April be 
cause of the seasonal dulness in clothing and reductions in some food prod 
ucts. The decline in Rochester was smaller as earnings were reduced from 
$29 20 to $28 60 Gains in the other cities varied from 10 cents for Buffalo, 
where the workers averaged $31 30, to 60 cents for the Syracuse district 
which reported higher pay for almost all its factory employees Extensive 
layoffs of lower-paid workers in the Albany-Schenectady-Troy district 
forced the average up to $29 50 in April. Binghamton gained as many of 
its industries were busier Earnings here were 35 cents higher than in the 
Utica district, where the workers averaged $24 30 


industries 


goods 


Earnings Gain Women's Over 





Loading of Railroads Revenue Freight 2d Week of April 
Exceeds One Million Cars Earliest of Any 
Year on Record. 


lor the first time for any one week so far this vear, loading 
of revenue freight exceeded one million cars during the week 
ended on May 15, according to reports filed by the earriers 


with the © 


Association. 


Service Division 
The total for 


This is the earliest yx riod in any vear on 


ar of the American Railway 


1,030,162 ears. 


record that 


the week vy 


as 
| one 
million cars of revenue freight have | 


been loaded during any 


one week. The nearest approach to this figure was for the 
week of May 22, 1925, when 1,015,522 cars were loaded with 


Ir 


while 


revenue freight. 
until August 


1924, the million mark was not reached 
it The total for the 
week of May 15 this year was an increase of 33,635 cars above 


last year was July. 


the preceding week with increases being rep rted in the 
loading of all commodities with the exceptions of live stock 
and coke. Compared with the corresponding week last year, 
the total for the week of May 15 was an increase of 44,283 


ears while it also was an increase of 116,961 cars above the 


corresponding week in 1924. Further details are supplied 
as follows: 
Ore loading for the week of May 15 totaled 54,499 cars, an increase of 
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15,877 cars over the preceding week but 9,110 cars under the corresponding | 


week in 1925 and S84 cars below the same week in 1924. 

Miscellaneous freight loading totaled 386,307 cars, an increase of 8,092 
cars above the week before and 27,648 cars above the same week in 1925. It 
also was an increase of 62,012 cars above the same week in 1924. 

Loading of grain and grain products amounted to 39,736 cars, an increase 


of 3,367 cars above the week before and an increase of 4,205 cars over the 


same week in 1925. It also was an increase of 2,571 cars above the same week 


[Vou. 122. 


in 1924. In the western’districts alone, grain and grain products loading 
totaled 21,802 cars, an increase of 606 cars over the corresponding week 
Jast year. 

Loading of merchandise and le than carload lot freight for the week 
smounted to 267.883 cars. an increase of 2.016 cars over the week before 

1 8.438 cars above the same week in 1925 Compared with the cor- 

ponding period in 1924, it also was an increase of 20.549 cars ie 

Coal loading totaled 167.673 cars, an increase of 5,220 cars over the week 

fore and 10,941 cars above the same week in 1925. Compared with the 

e week in 1924 Iso Wa ni e 4 202 r 

Live stocl ding for the week t to 26,457 cars, a decrease of 
2 t th eek before - rth week in 1925. 
I h decrease of 3.567 ’ ‘ } f eek in 1924 In 

te ( ‘ 19.8] ’ e stock iring 
ee 6 vy the me Vv } ‘ 

| J ‘ ng totaled 75.7 ‘ 1.6835 car 1DO he veek 

) he ‘ i 119 It was, however, an 
( M ( ¢ h th we 124 
Coke totaled 11,808 car decr e of 114 car r the preced 
I 2,132 cars above the corres g week in 1925. Compared 
ith the same week in 1924, it was an increase of 2,739 « 

Co pares with the pr ceding week thi ‘ istricts showed increases 
in the total loading of all commodities th Southern while all except 
the Ne I estern showed increases over the corresponding week in 1925. 
All district however. showed increases over the same period in 1924 except 
the ¢ tralwestern and Southwestern 

Loading of revenue freight this year compared with the two previous 

ear follow 
1926 1925 1924 

Five weeks in January 1,432,010 1,456,949 4,294,270 
Four weeks in February 3.676.449 3,623 .047 3,631,819 
Four weeks in March 3,877,139 3,702,413 3,661,922 
Four weeks in April 3,795,837 3,726,830 3,498,230 
Week ended May 1 995,641 984,073 913,550 
Week ended May 8 996 527 983 034 908 ,203 
Week ended May 15 1,030,162 985.879 913,201 

Total 18,803,765 18,462,225 17 821,195 





Dun’s Report of Failures in April. 

With the single exception of the short month of February, 
fewer insolvencies occurred among commercial firms in the 
United in 
this year, according to the records of R. G. Dun & Co. The 
such failures last month—1,957—compares with 
1.984 March, with 1,801 in February, and with 2,296 in 
January. Little change is shown in comparison with the 
1.939 defaults of April 1925, but in that month of 1924 the 
total was only 1,707. When made, however, 
for the steady increase in number of firms in business, the 
present showing is relatively satisfactory. Several large in- 
solvencies last month swelled the aggregate liabilities to a 
point above the amounts for any previous month since Feb- 
ruary 1925, with the sole exception of January of the pres- 


States during April than any preceding month 


number of 


in 


is 


allowance 


ent year, The April indebtedness of $38,487,321 contrasts 
With $30,622,547 in March, $34,176,348 in February and 


$43,661,444 in January. In April last year the liabilities were 
$37,188,622. During the four elapsed months of the cur- 
rent year there have been 8,038 failures in the United States, 
which compares with 7,908 defaults for the corresponding 
period of 1925. The liabilities this year, on the other hand, 
totaled $146,943,660, a material reduction from the 
$165,670,402 of the same four months of last year. 
Monthly and quarterly reports of business failures, show- 


have 





ing number and liabilities, are contrasted below for the 
periods mentioned: 
oe . umbe Liabtlitt0es 
1926 1925 1924 1926 
April 1.957 1.039 1.707 $38 487 .32 
March... 1,984 R59 1,817 $30 622 547 
Februaryee..------ SS 1.801 1,793 1,730 $34,176,348 
ee Beal 2.206 2.317 2,105 43,661,444 
First quarter oe 5.969 , 655 $108.460.239 
1925 1924 192 1925 
ee ae a 1,878 2,040 1,841 $36 528,160 
eet See 1.672 1,653 1,704 35,922,421 
it os a ee Re 1.581 1,696 1,673 29,543,870 
PE DEON. sccccnconcsunbe< »,131 5.389 5,218 $101 ,994,451 
PO nsacuasecesénedsesianes 1,465 1,30 1,226 $30 687.319 
Se ee 513 1,520 1,319 37,158,861 
EE ae err 1,685 1,615 1,23 34,505,191 
Tee GOI. éndcdcdcteeuadad 4.663 4.441 3.776 $102,.351,371 
0 ee eS ee 1.745 1,607 1,358 $36,701,496 
ee ae Se ee 1.767 1,816 1,530 37 .026 55: 
CO SS ee ee ee 1,939 1,707 1,520 37,188,622 
DOG GENIE. ccasesccssocous »,.451 5,130 4,408 $110,.916,670 
Db deh tndasnnadadtanbedatianes 1,859 1,817 1,682 $34,004,731 
ol, a aes poe 1,793 1,730 1,508 10,123,017 
, a ee ae 2.317 2.108 2.12¢ 54,354,032 
Pies GENE coodachedondnoowedl 5.969 5,655 5,316 $128.481,.780 
When the statistics of April failures by branches of business are exam- 
ined, it is seen that the number of defaults is smaller than in the corre- 
ponding month of last year six of the fifteen separate manufacturing 
c'assifications, while in one chemicals and drugs—n changes appear. 
I lines in which fe r failure ccurred are iron, foundries and nails; 
machinery and tools; paints and oils; leather, shoes and harness; tobacco 
and gars, and glass, earthenware and brick. Decreased liabilities are 
reported for seven branches among manufacturers, namely, machinery and 
tools; clothing and millinery; hats, gloves and furs; paints and oils; 
printing and engraving; leather, shoes and harness, and glass, earthenware 


and brick For all manufacturir 
year number 494, against 430 a year 


792, compared with $13,097,046, 


g classificiations, 


ago, and the 


defaults for April this 
indebtedness is $16,733,- 





In 


the tradi) gi 





g division eight of the fifteen separate lines of business 

show a smaller number of failures than for April 1925, these being to- 
bacco and cigars; clothing and furnishings; shoes, rubbers and trunks ; 
hardware, stoves and tools; paints and oils; jewelry and clocks; hats, 
furs and gloves, and miscellaneous. The iiabilities decreased in nine of the 
fifteen branches; namely, groceries, meat and fish; clothing and furnish- 
ings ; shoes, rubbers and trunks; furniture and crockery ; hardware, stoves 
and to ls; paints and oils ; jewelry and clocks; hats, furs and gl es, and 
miscellaneous, The trading defaults for Ap: s year number 1,378 and 

nvol] $19,093,768, against 1,427 a vear ag wit in it tedness of 
$2] 411. 

FAILURI BY R { } I 

VW 192¢ 1925. 1924 192¢ 2 1924 
Iron foundries and nail } 1] t S12 $84,000 892,650 
Machinery and too! 27 17 1.720 1.f ) §&,201,50 
W oolens, car] I 12 l 684,102 l 000 125,800 
Cottons ee and 1 r 2 2.159.408 62.000 
Lum ber carpenters & coopers 0 7) 64,958 71 » 1,127,269 
Clotbing and milliner ; ‘ 840,712 2,899 1,261.17 
Hats, gloves and f 13 s 279,20 75,000 SL. SOO 
Chemicals and drugs 6 f 219,430 25,098 25,315 
Paints and oils l 2 6,500 69,400 
Printing and engraving . 21 11 25 199,075 206,900 285,765 
Milling and baker ae +4 12 29 534,071 262.926 521,055 
Leather, shoes and harness 13 18 14 186,991 1,016,134 411.869 
Liquors and tobacco... 6 Q il 295.798 282.100 82 900 
Glass, earthenware and brick 1 5 9g 10.000 602.900 220.769 
a ‘ 229 183 194 8.207.515 6,145,889 8,837,002 

Total manufacturing 494 430 438 16,733,792 13,097,046 23,136,875 

Trade 
ee 129 126 38 2,609,952 1,792,846 1,695,422 
Groceries, meat and fish_-- 330 320 6 3.099.883 5.954.373 3,249,451 
Hotels and restaurants ‘ o4 83 67 1,399,951 1,087,172 1,240,732 
Liquors and tobacco — 27 ) 27 225,580 156,700 227.153 
Clothing and furnishings_ 175 Ss 201 145 2,050,109 2,566,405 1,769,017 
Dry goods and carpets - is 110 95 1,592,468 1,094,533 904,331 
Shoes, rubbers and trunks 64 S SO) 464,494 740,337 836,119 
Furniture and crockery 58 55 $2 754,262 942,267 600.572 
Hardware, stoves and tools 7 42 14 778.501 951,421 1,241,423 
Chemicals and drugs is 5% +5 46 845.614 560,508 561,103 
Paints and oils : - 2 6 2 20,208 38,900 7,257 
Jewelry and clocks... Re es 27 0) 0 290, 0S7 654,200 $57,940 
Books and papers_...... ee 12 10 4 273,875 71,147 30,800 
Hats, furs and gloves_____.. ; 7 7 42 900 203.181 39.800 
fe ees 251 262 227 1.645.884 4,691,921 5,857,824 

i 1.378 1,427 1.178 19,.093.768 21.5 911 18,718,944 
Other commercial.........- 85 &2 91 2,659,761 2,555,665 7,048,633 

Pe iviwdmObsdsnecanes 1,957 1,939 1,707 38,487,321 37,188,622 48,094,452 





“Overbuilding Bug-a-Boo Seems Dead,” Says G. L. 
Miller—Conditions in Building Industry Con- 
sidered Satisfactory Conservatism Urged. 

Suilding has progressed on a stable course and it is reason- 
expect that activities this vear will 
almost reach, if not exceed, the record-breaking volume of 
1925,” aecording to G. L. Miller, President of G. L. Miller 
& Co., Ine., inve stment bond house specializil g in building 
construction fina eing. 

Mr. Miller said that the 
have died a natural death’’ as insurance companies and 
certain other months 
themselves somewhat skeptical as to the building outlook 
and urged a curb on construction loans, 


able to construction 


“overbuilding bug-a-boo seems to 


interests, who some ago declared 


are now ‘‘demon- 
strating their faith and confidence in the present situation 
by appropriating large amounts for new buildings in 
York City, and elsewhere throughout the 


statement follows: 


a+ 


NG 


His 


eountry. 


The major reaction in construction, long predicted in certain quarters 
has failed to materialize. On the other hand, building has progressed 
on a stable and it now reasonable to expect that construction 
activities this year will amost reach, if not exceed, the record-breaking 
volume of 1925. 

Building figures to date show a considerable lead over last year and the 
volume of work continues very heavy, although falling off 
seems likely to occur this summer the of new construction 
Little reduction in current however, can be expected, owin 
to the enormous amounts of building commitments to date 

Whether construction 


course is 


some gradual] 
in volume 
activities, 


uv 
x 


activities will continue a high rate throughout 
the last half of the year will undoubtedly depend upon many conditions 
It is reasonable, however. to anticipate that the fall months will sho w 
another spurt in building permits, which that the ion 
during the summer would be of minor importance and have little effect 
upon the total volume of 1926 


at 


would mean reces 


In New York, where building has been particularly active this year, 
there was a gain of $220.000,000 in contracts during the first four months 
of the year over the same period in 1925 Despite this acceleration, 


however, building is progressing at a high rate 
are still being planned and pushed into work 


and hundreds of new projects 


Insurance companies and certain other interests, who some months ago 
declared themselves as somewhat skeptical as to the building outlook 
and urged a curb on construction loans, seem to have reversed their attitude 
They are now demonstrating their faith and confidence in the present 
situation by appropriating large amounts for new building in New York 
City and elsewhere throughout the country 

The Metropolitan Life Insurance Co., in the last sixty days, according 
to published figures, appropriated for bond and mortgage loans $37 889,556. 
Of that amount $31,152,300 was city loans for both business and housing 
projects 

The New York Title & Mortgage Corp. during the last four months 
announced mortgage loans aggregating $52,657,937: the majority of the 
loans being made on apartment houses situated in New York City 


During April the Prudential Insurance Co. of America announced loans 
amounting to $16,188,131, of which $10,257,644 was on dwelling and 
apartment houses. $1,594,100 was on city property other than dwellings 


and apartment houses 
At its last meeting the Lawyers’ Mortgage Co. accepted mortgages 
aggregating $16,677,450 distributed through the New York district 
If the financing being done by the insurance companies and banking 
interests is to be taken as a criterion of present conditions, there would 
seem to be little doubt that conditions are considered 


fundamentally 


| 
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satisfactory in the building industry, and that the overbuilding bug-a-boo 
has died a natural death. 

With this mental attitude existing, and with building proceeding at 
its present pace, now is the time, however, when the situation calls for 
the utmost caution on the part of the various lending institutions. The 
danger of overbuilding in certain communities is possible, and the policy 
of the lending institutions must not be other than one of critical con- 


servatism, with the investors’ safety paramount in their minds. 


s 
4 


careful survey of the building situation to date, and the policy being 
carried out in making mortgage loans by the leading investment houses, 


seems to justify the belief there is nothing in the present situation that 
would cause over-anxiety or jeopardize the interest of investors in real 
estate mortgage nds issued by these reputable institutions. 








Increases in Wages a Threatening Feature in Building 
Industry. 


action threatens the entire construetion industry 
i ruild trac s continue to insist on new inereases in 
wage rates s vear, A. W. Diekson, Executive Secretary of 


National Association of Building Trades Employers, 


in the June issue of the Miller ‘‘ Builder- 
G. L. Miller & Co., Ine. Mr. 
vs there is ‘‘no reason from an economic or business 
and it wil 
be impossible for the contractors ‘“‘to absorb the advances of 
this vear as hus been done during the past two or three years, 
consequently the added burden will be passed along to the 
building public.” of the year,” he warns, 

building mechanies throughout the country 
be faced with a situation of unemployment 
because of their short-sighted policy of continually demand 
ing higher and higher rates.” Mr. Dickson’s article follows: 

Recent wage increases granted to approximately 100 building crafts in 
20 widely scattered cities throughout the country have already reflected 
in higher construction costs. The Alberthaw Index of building cost has 
been fixed at 199 as of April 1, an increase of 4 points over March 1. This 
increase is a minimum and will no doubt go higher when field costs begin 
to show the actual effect of the higher rates. 

Practically all authorities are agreed that the action of the building trades 
in making demands for increases this year will bring about a serious reaction 
in the entire construction industry. It will be impossible to absorb the 
advances of this year as has been done during the past two or three years, 
consequently the added burden will be passed along to the building public. 

That there was no reason from an economic or business standpoint to 
increase wage rates at this time is a well understood fact. According to 
the United States Department of Labor, the average union wage rate on 
Jan. 1 this year would buy 37.1% more of living on the 1913 standard 
than it would in 1913. Commodity prices are on the downward trend, 
as indicated in the last report of the Department of Labor, which shows 
the price index to be 151.5 on April 1. This is a drop of 34 points ina 
single month and represents the lowest point to which the index has fallen 
in 18 months. With commodity prices falling and wage rates increasing 
the ‘real earnings’ of workers in the building trades are constantly mounting. 
Consequently, there can be no justification of advances made on the 
grounds of economic necessity. 

Higher construction costs are being resented by the bullding public, and 
each day brings reports of projects being abandoned. ‘The public is of the 
firm opinion that costs were already too high, and when the announcement 
was made that the general trend was upward, owing to increased kabor 
rates, the reaction followed. 


clares In an article 


‘economist,’ published by 


j 
Dickson sa 


standpoint to increase wage rates at this time,”’ 


sy the clos 
“thousands of 


are going to 





There is every reason to believe that if the labor leaders who insisted on 
boosting wage rates this year had had their fingers on the public pulse, they 
would have learned that owners were in no mood to stand for any additional 
price advance. Early in the year, every indication pointed to another 
season of intensive activity in the construction industry. It is true that 
building permits for the first quarter showed a decided increase over the 
same period of last year. These operations were undertaken, however, 
under old wage rates, before increases began to be reflected in higher costs. 

By the close of the year thousands of building mechancs throughout the 
country are going to be faced with a situation of unemployment because of 
their shortsighted policy of continually demanding higher and higher rates 





= ° 
Lumber Sales and Shipments Highest in Two Years 

Reports received May 27 by the National Lumber Manu- 
facturers Association from 408 of the larger softwood and 
162 of the chief hardwood mills of the country reveal that 
the week ended May 22 was the climax week of the lumbc? 
industry for the year. It also overtopped any week in 
May 1925, May being the seasonal peak month of the 
lumber year. Construction authorities are at loss to explain 
the big bulge in lumber orders and shipments, in view of 
the decline in building permits, except on the theory that 
there is a large volume of construction in the smaller com- 
munities and in the rural distriets wehre building permits 
are not required. Both the hardwood and softwood mills 
shared in the general expansion of business, declares the 
National Lumber Manufacturers Association in its weekly 
summary, from which we quote further as follows: 

The unfilled orders of 236 Southern Pine and West Coast mills at the 
end of last amounted to 701,444,386 ft., as against 741,963,204 ft. 
for 235 mills. the previous week The 127 identical Southern Pine mills 
in the group showed unfilled orders of 269,561,030 ft. last week, as against 
703,800 ft the week before. For the 109 West Coast mills the 
131,883, ft against 453,259,404 ft. for 108 





week 


25S for 
were 
irlier 

Altogether the comparably reporting 
ments 107° and 99°, of actual production 
Pine mills these percentages were respeetively 125 and 
West Codst mills 116 and 113 

Of the reporting mills, the 355 with an established pormal production 
for the week of 235,990,958 ft., gave actual production 104%, shipments 
118% and orders 107°, thereof 
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495 
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The following table compares the national softwood lumber movement | 
as reflected by the reporting mills of eight regional] associations for the | 
three weeks indicated 


Past Corresponding Preceding Week 

Week We 1925 1926 (Revive | 
Mills. 95 387 $9 
Production 288 O51 827 257,200 .920 282 939.20 
Shipments... 409 216 517 251,327.72! 26,1 908 184 
Orders (new busines 284,788 565 262,810,359 280.552 49 


The following revised figures compare the softwood lumber movement 
of the same eight regional associations for the first 20 weeks of 1926 with 
the same period of 1925 

Ir {10 } ent 
4.989597 
4.915.406 740.743 100 

The Southern Cypress Manufacturers Association of New 
omitted from above tables because only recently reporting) for the week 
ended May 19, reported from 13 mills a production of 4,753,439 feet, 
shipments 4,580,000 and orders 3,460,000 In comparison with the pre 
vious week, when two more mills reported, this Association showed nominal 
decreases in all three items. 
West Coast Movement. 

The West Coast Lumbermen's Association wires from Seattle that new 
business for the 109 mills reporting for the week ended May 22 was 13% 
above production, and shipments were 16% above production Of all 
new business taken during the week 51% was for future water delivery, 
amounting to 65,548,601 feet, of which 45,341,595 feet was for domestic 
cargo delivery, and 20,207 ,006 feet export. New business by rail amounted 
te 58,758,300 feet, or 45% of the week's new business Fifty per cent. of 
the week's shipments moved by water, amounting to 67,344,083 feet, of 
which 42,067.370 feet moved coastwise and intercoastal, and 25,276,713 
feet export. Rail shipments totaled 60,858,999 feet, or 46% of the week's 
shipments, and local) deliveries 5,471,751 feet. Unshipped domestic cargo 
orders totaled 134,244,695 feet, foreign 141,051,386 feet and rail trade 
156,587,275 feet. 


Orleans, 


Labor. 

Few changes were noted in the employment situation in either camp or 
sawmill crews, according to the Four L Employment Service Nearly all 
logging camps and al] sawmills in the Grays Harbor district are operating 
East of the Cascades woods work is holding at the same level, which is 
below the level of May, 1925. No additional shifts have been put on at 
pine sawmills or planning departments. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 127 
mills, shipments were 25.49% above production and orders 1.05% 
production and 21.15% below shipments. New business taken during the 
week amounted to 71,363,580 feet, shipments 90,.506.350 feet and pro 
duction 72,121,885 feet. The normal production of these mills is 89.126, 
874 feet. Of the 120 mills reporting running time, 87 operated full time, 
19 of the latter overtime. Three mills were shut down, and the rest operated 
from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
five more mills reporting, showed considerable increases in production and 
shipments, and a substantial increase in new business. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, Calif., with three more mills reporting, showed a noticeable 
increase in production, shipments about the same, and new business some 
what in advance of that reported the previous week. 

The California Redwood Association of San Francisco, Calif., 
an important increase in production and shipments, and a heavy decrease 
in 


below 


reported 


The North Carolina Pine Association of Norfolk, Va., with 12 more mills 
reporting, showed big increases in all three factors. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with two more mills reporting, showed some increase in production and ship 
snents, and new business well in advance of that reported the week earlier. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), with one more mil! reporting, 
showed production and shipments about the same, while new 
fell off to some extent. 


business 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manu- 
facturers Association reported from 20 mills, production as 4,505,000 feet, 
shipments, 2,662,000, and orders, 4,806,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 142 units, production as 20,679,871 feet, shipments, 20,950,737, and 
orders, 22,804,097. ‘The normal production of these units is 24,324,000 
feet. 

For the past 20 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production, 561,449,723 feet, 
shipments, 535,744,813, and orders, 543,210,968. 





West Coast Lumbermen’s Association. 
One hundred and eight mills reporting to W 
Lumbermen’s Association for the week ending May 15 manu- 
factured 114,627,416 feet of lumber, sold 120,564,138 feet 
and shipped 107,175,233. New st 14° 
above production. Shipments were around 614°; below 
production. 
COMPARATIVI 


est Coast 


Shed 


business was alm 
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TABLE SHOWING PRODUCTION, NEW BUSINESS 
FEHIPMENTS AND UNFILLED ORDERS 
Week Ending May 15 May 8 May 1 April 24 
Number of mills reporting 108 107 109 108 
Production (feet) 14,627,416 105,295,380 110,918,194 111,671,726 
New business (feet) 120,564,138 118,945. 838 109.480 099 105,646 834 
Shipments (feet) 107,175,233 123,321,813 125,420,003 123,466,503 
Unshipped balances 
Rail (feet) 154,782 .553 157,705,854 157,983,471 167.610,.000 
Domestic cargo (feet) 141,576,055 128,356 898 129.072 .082 145,832,484 
Export (feet)........- 155,900,786 140 216,574 141,393,777 142,546,295 
Total (feet) 453,259,404 425.279,316 428449.330 455,988,779 
First 20 Weeks of 1926 1925 1924 1923 
Production (feet) . 1,983 230,519 1,991 402,867 1,976,.627.439 1,830,420,503 
New business (feet) 2,.110,175,408 2,020,290 ,487 1,.890.051,466 2,021.373.944 


Shipments (feet) 2,059,342 .030 2,043 494,003 2,049,088.076 2 


080 539 696 








Wool Prospects in the Northwest 

Unsatisfactory. 

The Northwestern National Bank of Minneapolis, Minn., 

én its issue of the “Review” of May 15 1926 outlines the wool 
eituation as follows: 


Clip Large, Prices 


! 
new business. 
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Central and eastern parts of our district are concerned with present 


gricultural and live stock conditions mainly as they affect the future, but the 
re western country is now in the midst of, or preparing for, a harvest 
- typically ow! This is the season of lambing and of the calf 
r with t} shearing of sheep impending Reports from bankers in the 
. and larg m districts of Montana and the western Dakotas are 
us in saving that the winter could scarcely have been more favor- 
‘ r both « ttle j ep. Seldom have the forces of nature colluded 
tage Grazing was excellent and the spring found many surplus 
7 don } 1 7) who gambled on an open winter got by 
Ir tern Nort D } é ij g South Dakota 
t ; r fall « w th was g i] elsewhere; a 
On s I 1 i cattle had to be fed about 
f ’ n the r . f s ther as very little hay 
rrazing being iff r . } far sy ‘ f Montana, the 
e “J ty.” ys correspondent, “did not 
i 
‘ f e us to put up ice for the mim and we 
, r g that } never pene ere before.’’ 
! t n tl rang 3 late as t first week in May 
s near rr { food: have been local rains which have 
nroved § " t In « rs ( with a few exceptions, ranges 
iT 1 past <« are j 1 satisfa ry ¢ ] From a region farther west: 
“We have had some cor plai s about d weather, but I find that the 
tockn ] far er before they are hurt For the past two 
rt ee t ive had a number of good sh vers,’’ 
With conditions the best years, the calf crop is good and the lamb 
crop ex ‘ 0 , ‘ rned t itter more particularly. De- 
r t f e for breeding p, spring wea r could not 
I mor dvantageous, losses have beer most 1 existent, and 
t il? are t 4 irg 2 \ Results from lambing have been 
r wrmal, ra ng f 99 to more than 100° “What few losses 
ive hee ist eq thr ja’ drv eWeRS were I re {ft mn made up by the 
- r ; ’ (R e Fourche S Dp.). M f th sheepmen are 
! rting r i mm ber f Ww and a » great many tances 
triy ets”? (Dic n, N. D.) Contracting by f ers for fall delivery has 
negligible, I r } gy that n y feeders lost money last 
! The Mont Nat 1 Bank bulletin (Billing gives as a prob- 
ible reason the ve large pros e crop of itive lambs in the East, 
! the bie fa r, the seve lovses ffered by many feeders on last 
I P tha ire { g pa 1, as repor } 1 few bankers, 
10 and 19% cent 
The coming ( will t urge. Fleeces 1 be of good weight, the 
qu y at ist t iverag h a uniform and rong staple. Com- 
| i i ‘ ] ly e } } } r ri ner ic +, j ‘ ’ A *, y ‘ ’ j 4 wt. ote were 
made at 37 a . 1 pound, but since the cent ms to be the 
highest figur Phirty ree cents 1 | frequent mentioned, and 
fers have bee T le r as lo  ¢ t Q Ml iy th famous 
Jericho clip of Utah nting t pproximately 809,000 pounds, was sold 
to a St. Louis hou it 34% cent Th prices e not satisfactory to 
many growers “Most growers feel that they are entitled to 40 cents on the 
pre ent world conditions, and I belie the wools produced in Montana are 
worth that price.”’ a Helena banker writes 4 western South Dakota banker 
says: ‘‘My prediction is that when the v ls are ready to be de ivered and 
sold the quotations will be from 35 to 38 cents.” ‘‘Last year,” writes a 
North Dakota banker, “‘as high as 45 cents was paid, and as high as 47 
cents offered for wool in this part of the country. This year the growers 
want 49 cents and I believe it’s a reasonable pri Propaganda has been 
put out from Bos for the purpose of lowering the market price of wool, 
Suvers were on hand in the sheep ccuntry 30 days ago, expecting to con- 
tract wool at 6 to 10 cents below last year’s quotations, but the growers 
were not inclined to cept a figure so far below market price Bankers, 
far as I am informed, have no desire to force contracting in advance or 
the selling of wool below a reasonable pri considering the quality of the 
clean, light-shrinking ls of this section. Personally, I have advised no 
lealing or contr ng until the wool is shorn and ready for market. Efforts 
have been put forth by the co-operative associations to arrange for credit 
on their clips and if a reasonable price is not paid by regular dealers, to 
u to the National Wool Growers, a co-operative association of Boston. 
I understand that the Intermediate Credit Bank of St. Paul will advance 21 
cents a pound to the wool pools of North Dakota and other p pints in its 
territory. The Intermediate Credit Bank of Omaha will do likewise for the 








South Dakota pools. As usual, however, I believe in taking cash and letting 





the credit go whenever a reasonable price is offered.” 
“It looks as though we were going to have a somewhat slow and draggy 
ol mar + +) seasor #8 writes a M tana b ker ‘ur s gr vers should 
consent to accept prices which do not seem ju by present conditions. 
This will probably result in a very ¢ lerable amount of the Northwestern 
clip being consigned . Following the winding up of the affairs of 
the Na nal Wool War ise & Storage ¢ of CI g n 1924, the grow- 
( mainly of Montana and Wyoming, organized a new selling agency known 
as the Nat onal Wool Exchange, taking the better part of the old organiza- 
tion and moving headquarters to B I It has a paid-in capit 1 stock and 
has been put on foot, not as a charity, but as at ess institution, owned 
by the growers for the marketing of their woo] It had « ignments Jast 
year totaling over 6,500,000 | Is, W h ere entire'y sold out, and to 
the comple satisfaction, I think, of practically all the consignors Its 
by-laws prohibit making any advances whatever upon cor ignme nts, but it 
has an arrangement th the Federal Intermediate Credit Bank by which it 
can secure advances io consig s up to 69% of estimated market value, 
t a low rate of interest, this being done through perative wool mar- 
keting associations the States that wish to use these facilities.” 
Uncertainties in style tendencies, the labor situat Eng i, and the 
persisting habit of hand-to-mouth buying by retail erchants are the in- 
fluences which have been stenciling a quest mark across the sheep 
ranches of the Northwest. At the bottom of the whole question of the 
wool price is the g ds market, which has undoubtedly been depre ssed. 
Woolens and worsteds are 5 to 18% lower in price than a year ago and 
manufacturers have been very cor servative in their I irchases of raw mate- 
rial. Conditions are beginning to show slight signs of improvement, how- 
ever, in the opinion of a trustworthy agency: ‘“‘Buyers continue to order 


in hand-to-mouth fashion, but are displaying more interest in the fall fabric 
offerings. Since by far the largest portion of these requirements is yet to 
be provided for, at least a moderate expansion is being anticipated to de- 
velop late in May or early in June. In that event manufacturing demand 
for wool also should become more active.”’ 

Wool growers continue to be in a strong position as compared with pro- 
ducers of other farm and ranch commodities. All in all, our Western corre- 
spondents are optimistic. Liquidation last fall and winter of loans secured 
by grass-fed cattle was everything that could have been asked for. ‘Our 
cattle paper is in better shape than it has been for a number of years, and 
I believe this holds true with the majority of banks in Montana.” ‘“Prac- 


tically all of our cattle paper has worked itself into a satisfactory condi- 
Many loans that the bank would have preferred to carry over were 


| tion. 
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guished.” Appended to another statement con- | 
cerning satisfactcry liquidation is the observation: ‘‘The cattleman, how- 
ever, is not making much of a profit yet. There is not enough free range 
as in the old days. Between the land investment, cost of producing feed, 
and the labor that is so high and necessary, it does not leave him much 
margin.’’ As for the general outlook, we get such expressions as this: 
has not been better here for several years (central Montana); things are 
about as favorable as they could possibly be and everybody is feeling very 
optimistic.”’ 

Catastrop eatened in the four spring wheat States as an unbroken 
drought ed into early May and high winds caused soil blowing, par- | 
ticularly the eastern and southern parts of our district. At times the 
sun was obscured by dirt clouds and motorists were occasionally obliged to 
use headlights at noonday susiness was affected by the menace of crop 
disaster, marketing of grain was halted, and wholesalers began to receive 
cancelations of orders. Rain came in the second week of the month at a 
critical time and with remarkable swiftness the tension was relieved. An 
assembled business club sang the Doxology. Farmers were jubilant. The 
normal course of business has been resumed. Some re-seeding has been 
necessitated, the season has been delaved, subsoil moisture is deficient in 
many places, and more rain is an early requirement. 





United States Department of Agriculture Proposes 
Improvement of Grain Stocks Report. 

The weekly 

improved by 


report of commercial stocks of grain will be 

the collection of stocks from additional mar- 
kets on a comparable basis accord:ng to a plan which has 
been submitted to the grain exchanges by the Secretary of 
Agriculture. The plan will assure the collection of more 
complete figures on the visible supply and make the report 
fill the gap between the Department’s estimate of stocks in 
country mills and elevators and the Bureau of Census esti- 
mates of stocks of wheat in merchant mills. Several mar- 
kets that have recently become important in the storing of 
grain will be added. There will be no duplication, but a 
more complete record of grain stocks in the various positions 
in the market. 

The plan will present a visible supply report which will 
show stocks of grain in public elevators and warehouses, in 
private elevators and warehouses engaged in handling grain 
in inter-State commerce, stocks afloat in lakes, rivers. 
canals and at seaboard ports, Canadian grain in bond in 
United States ports and markets, and American grain in 
bond in Canadian ports and markets. 








Activity in the Cotton Spinning Industry for April 
1926. 


The Department of Commerce announced on May 21 
that, according to preliminary figures compiled by the Bureau 
of the Census, 37,725,744 cotton spinning spindles were in 
place in the United States on April 30 1926, of which 32,893,- 
042 were operated at some time during the month, compared 
with 33,233,382 for March, 33,028,966 for February, 
32,803,156 for January, 33,000,874 for December, 32,892,324 
for November and 33,409,936 for April 1925. The aggre- 
gate number of active spindle hours reported for the month 
was 8,347,811,947. During April the normal time of operat- 
tion was 25 2-3 days (allowance being made for the observ- 
ance of Patriot’s Day in some localities), compared with 
27 for March, 23 2-3 for February, 25% for January, 25 for 
December and 244% for November. Based on an activity of 
8.78 hours per day the average number of spindles operated 
during April was 37,043,763, or at 98.2% capacity on a 
single-shift basis. This percentage compares with 102.1 
for March, 102.8 for February, 98.7 for January, 99.5 for 
December, 96 for November and 100.2 for April 1925. The 
average number of active spindle hours per spindle in place 
for the month was 221. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average spindle hours per spindle in 
place, by States, are shown in the following statement: 















































Spinning Actire Spindle Hours 
Spindles. for April. 

State. ——— —_—__——. the ee 

In Place | | Active dur- \Arg. p.Spin- 

| April 30. ing April.| Total. ldle in Place. 
Cotton growing States. 117, 855.458 17,251, 2205 5.226,572.739 293 
New England States----_|18.093.890 14,102,426 2,771 660.764 153 
All other States......-.- | 1,776, 396) 1,539,396) 349,578,444 197 
SS ccaisinincevs | 1,455. 614 1,427,068, 412,110,174 283 
Connecticut - ---------- 1,191,508) 1.090.890) 216,361,579 182 
CR on nw oda eaeied | 2.923.004, 2.799.758, 820,237,109 281 
Sagar era | 1,127 .840) 991,538) 198,804.346 176 
Massachusetts. ....-..-.- 111,524,876) 8,564,036) 1,653,188,.393 143 
New Hampshire. -.-.-.-.-- | 1.445.734] 1,137,904] 236,938,534! 164 
New Jerscy..-...------ | 415,844) 405,324) 77,273,146) 186 
DT. Best ccasencaosed 916,182 739.740)| 181,827,399) 198 
North Carolina......-.- | 6,073,432) 5,794,054 1,787 033,808 294 
Pennsylvania. .....-.-.-- | 153,822 137,582) 27 388.757 178 
Rhode Island......-.-.-- 2.659.124) 2,209,286) 445,090,042 167 
South Carolina....-.-..- 5,348,512] 5,317,544) 1,716,521,549 321 
TT. -vcnidbhnuaes 557.480 534,278 154,953,537 278 
isi: ppuncceminnd 239.828} 225,954) 71,583,916 298 
Wc accaseccunesses 711,314 691,594) 143,464,035 202 
All other States....-.-.-- | 981,630 826, 492) 205 ,035 623 209 
United States......-- 37,725,744 32,893 ,042!8,34 47,811,947 221 
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Preliminary Report on the Hosiery Industry. 
The following table, as compiled by the Bureau of the 
_ Census for the Philadelphia Reserve Bank, shows the activi- 
ties of the hosiery mills in the Third Federal Reserve District 
in April and a comparison with those of March: 








| Men's. Women's. 
| 


Full fashion':| Seamless. | Full fashioned.| Seamless. 























In Doze Patr -—~ 
| % | % l % 
han oe ichange jche ance change 

April} fre {r ) | from April | from 4pril | from 
1926. |Ma 1926 | Mare 1926. |March| 1926. |March 
1926 } 1926 | 1926. 1926. 
Production... [32.082|—-19.2/227,204|—-10.7| 511,982] —3.8)144,978}- 126 
Fhipmente....cece 117,728}—32 .6/193,942|—20.0} 491,450 2.7|158,944] —8.9 
Finished stock, end of | 
month... _ 36,15 7 .01364,35 +1.7) 421,328) +4.0)300,13¢) —3.5 
Orders booked ré 13 ,955}—11.0)175,911 17.%| 561,49 40.9171 ,26°| —O.8 
Cancellations received. 575 68.) 10,221/4+15.5 10,03: 46.8 6,090|+ 95.8 
Unfilled orders end of | 
month..._- 19.42 14 .21329,79' 9.011,943 18) +4.11/153.323) +22 
Boys’ and Children’s anc Athletic and 
Misses.” | Infants.’ Sport. Total, 

% | % % % 
jchange|\ chang change change 
| April| from | Apr uy from | Aprtl\ from Aprtl from ' 
| 1926 [Afar 1926. | Marc) 1926.|March| 1926. |March 
| | 1926 | 1926 1926. 1926. 

enupe — i i a ce — Bechet 
Production Sine tite nin andabet i 797) 12.61141,688) 9.4 52, 74) 13.7)1,128 476 —k.% 
Shipmentr.....--- - -}31,467 6 .5.173,464)}—12.2'79,83€) 4+3.9)1,146,831) —8.7 
Finished stock end of] | 

a rl 40,248 5.0268 045 16 £173 ,232}—0 .04)1 503 504) -—2.> 
Orders booked... ___.. 21,342) —51 .6)127,131) + 11.8)52,044 17.1|1,123,149;—28.5 
Cancellations received. . 198}—56 .2) 13,55€}+25.1) 6,15°]4+24.2 46 835) —4.2 
Unfilled orders end of le 

tint a an .-.-----|384.069}—21 8314 ,941}—18 .°383,121}—27 812,877 862 2.4 




















Cottonseed Production During April. 

On May 18 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of April 1926 and 1925: 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 



































Received at Milis* Crushed On Hand at Mills 
» Aug. 1to April 30.| Aug. 1to April30. April 30. 
state. — —|—_———_————— 
1926. “1925. 1926. 1925. 1926. 1925. 

United States .._..-- 5,405 ,907| 4,498 ,404|5,277,82414 368,234 150, 765] 144,235 
CS ee 345,608} 231,096] 340,831) 227,571 5, 064 4,814 
(ES 55,463 47,111 56,599 46,707 34 418 
RED nvacenadbih 435,546] 209,447] 426.251] 297,407 8,306 2,090 
ss aes 87,489 66,595 80,673 67,599 7,390 1,653 
SS SE 504,266] 392,325) 486,332] 387,423 17.915 8,818 
EQUUEORS. coccceces 234,623) 149.979] 226,767] 149,801 1,816 178 
Mississippi... ._ ~~ -- 713,179] 421,120) 661,063} 407,216 53,266 14,656 
North .Carolina.-_--.-.- 360,986] 280,173] 351,880] 271,895 9,371 8,630 
ORIROUS ...cncccccs 532,.837| 467,066) 524,078] 440,430 12.053 26,875 
South Carolina. --.-.- 253,402) 219,294] 252,643] 217,889 2,123 1.904 
aoe 378,070] 269,080) 374,792] 255,996 3.725 13.735 
, . a eepEas 1.362.240)1,542,180/1,355,304/1,489,975 28,029 57,849 
All other. __- 141,998! 112,938 140. 611' 108,325 1,673 2,617 








* Includes seed destroyed at mills but not 32,276 tons and 21,711 tons on hand 
Aug. 1 nor 145.787 tons and 111,414 tons reshipped for 1926 and 1925, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 
ON HAND. 

















On Hand Produced Shipped Out On Hand 

liem. Season Aug. 1. Aug. 1-Apr.30|Aug.1-Apr.30 Apr. 30. 
Crude ol]..... 1925-26 *4 847,333] 1,529.463,169)1,508.882.350| *58.075.625 
Pounds... .- 1924-25 4,052,703] 1,325,224,492)1,279,413,112 70,312.729 
Refined oll. _...|1925-26] a@173 549,345] 61,247,248 065 aot ee 4279 ,809,039 
Pounds. .-.-.. 1924-25] 106,799.632] 1,146.356,009) —.._..- 382,151,473 
Cake and meal. _| 1925-26 18.976 2,467,276 2,177,125 309.127 
; 1924-25 41,620 2,008,750 1,907 872 142,498 
Hulls... . .11925-26 39,503 1,464,667 1,347,631 156,539 
. | ere 1924-25 33,515 1,250,875 1,165,420 118,970 
Linters.... 1925-26 18,912 1,059,383 890.968 187,227 
500-Ib. bales _|1924-25 53,410 841,968 805,799 89,579 
Running bales| 1925-26 18,547 996,100 838 000 176,647 
Hull fiber. . 1925-26 4,008 95,542 80,427 19.12% 
500-Ib. bales_ [1924-25 saantee 76,417 66,201 10,216 

Grab'ots, motes 

Spee ee 1925-26 1,758 39,141 28,300 12,599 
500-Ib. bales_'1924-25 4,644 30,054 28,446 6,252 














*Includes 635,825 and 15,265,768 Ibs. held by refining and manufacturing estab- 
lishments and 1,550,690 and 19,568,230 Ibs. in transit to refiners and consumers 
Aug. 1 1925 and April 30 1926, respectively. a Includes 12,798,458 and 11,994,007 
Ibs. held by refiners, brokers, agents and warehousemen at places other than re- 
fineries and manufacturing establishments and 6,989,033 and 4,598,256 Ibs. In 
transit to manufacturers of lard substitutes, oleomargarine, soap, &c., Aug. 1 1925 
and April 30 1926, respectively. 0 Produced from 1,435,356,734 Ibs. crude oll, 


EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDING 
APRIL 30. 
Item— 


1926. 1925. 
Oll—-Crude, peenee.. cueeeheetea al ee Pe ..-34,748,719 20,259,603 
Refined - AR ae eee Oe een ae 20,084,083 23,006 200 
Cake and meal, tons. sar ak glans se die do Gi eke edtrtn resend Medial 319,423 407 394 
Se PE DE, concucthadceenina bedcdeaedendia 77,596 162,479 





Automobile Price Changes and New Models. 

The Rickenbacker Motor Car Co. has reduced prices on 
the six-cylinder line $100 to $200, making the brougham 
$1,795, reduced $100; five-passenger sedan, $1,995, reduced 
$100, and five-passenger coupe sedan, $1,495, reduced $200. 
The Nash Motors Co. has announced that the “Ajax Six’ 
will henceforth be known as the Nash Light Six. No 
changes have been made in this model and the price remains 
the same, also. 

The newest addition to the Diana line is announced by the 
Moon Motor Car Co. as a roadster, to be known as the 
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“Palm Beach Special! [It is an advanced type of open ear, 
blue body with red striping, red wire wheels, burnished 
brass radiator shell, cow! and tail lights, and other met: 
work of bras 





Automobile Production at a New High Peak in April. | 

Production of the United 
April high 
according by the 
May 27. The Department 
of motor vehicles as 402,574 passenger 


of 


States 
for 


Department 


motor vehicles in and 


established a new record any 


of | 





Canada 


month, to figures issued 


Commerce on announces April 


production cars and 


53,268 trucks, which $82,631 passenger cars and 50,272 


trucks were made in the United States, and 19,945 passen 3 


ger cars and 2,996 trucks were produced in Canada. The 
total of 455,842 cars and trucks, compares with 454,029 
October 1925, the previous high mark. The record 
complished as the result of increased production of trucks, 
for passenger output totaled only 402,574 cars, against 408 
O17 in October. 
the 
passenger cars 


in 


Was ac 


The April passenger car figures, however. 
second highest 
moreover, reached record figures at 19.945, 


were in history. Canadian output of 


surpassing the best previous total of 18,551 made in May 
last year. The increased output took place in the face of a 
lowering of import duties 
feared would restrict sales of Canadian automobiles. 

The table is based on figures 
manufacturers for recent months, 65 
cars and 124 making trucks (17 making both passenger cars 
and trucks) and presents a slight revision in the totals pre- 


on passenger cars which some 


172 


passenger 


below received from 


making 


viously shown, due to the receipt of corrections in the 
original reports; no revisions were necessary prior to 
January 1925. Data for earlier months include 75 addi 


tional manufacturers now out of business, while April data 
for 15 small firms, mostly truck manufacturers 
received in time for inclusion in this report. 
truck production also include fire apparatus, street sweep- 
ers and buses. 


were not 


Figures on 


AUTOMOBILE PRODUCTION, 
(Number of Machines.) 























Passenger Cars Truck 
Total U.8 Canada Total i | Canada 
1925. 

January..... 213,851 205 550 8,301 28,202 26,637 1,565 
February . . ~~~ 253,955 243,176 10,77! $4,481 32,788 1.693 
March $34,214 321,200 13,014 45,179 43.090 2,089 
April... $93 262 377,747 15,515 47 983 46 407 1.576 

Tot. (4 mos.)| 1,195,282] 1,147,673 47,609 155,845 148,922 6.923 
at uee 384,548 366,197 18,351 45.718 43.830 1. 88S 
 _—_ 366 510 352,261 14,249 38,150 36.356 1.794 
July 360,124 348,984 11,140 41.870 40.025 1,845 
August... 223,517 216,087 7,430 37 849 36 363 1,486 | 
September... 274,227 263 855 10,372 60,842 58.002 2,480 
October 408.017 394 096 13,921 $6 O12 44 322 1,690 
November... . 437,435 328,604 8.741 10 048 37.811 2.237 
December 286,141 278,643 7,498 34,487 32 75 1,731 

Total 3,835,801) 3,696,490 139,311 WO 461 478 387 12 O74 

1926. 

January..... 284,153 272,901 11,252 32,735 29,757 2,987 
February..... 335,639 319,744 15,895 40.878 37.595 3,283 
March 399,376 381,103 18,273 48.705 44.837 3,868 
April... 402 574 382,631 19,943 52,268 50,272 2.996 

Tot. (4 mos.)| 1,421,742' 1,356,379 65,363 175,586 162,461 13.125 

. 








Automobile Trade in the Philadelphia Federal Reserve 
District Larger During April. 


April sales of 15 automobile distributers in the Philadelphia 
Federal Reserve District, based on returns to the Federal 
Reserve Bank of Philadelphia, were substantially larger than 
in the previous month, the improvement being chiefly of a 
seasonal nature. Wholesale business was 39° larger in 
number of cars and 36% greater in value, the largest gains 
occurring in sales of lower priced cars. Retail sales also were 
greater in April, although the increase was only about a third 
as large as in the wholesale volume. Medium priced and 
high priced cars showed relatively greater improvement than 
the lower priced cars. Used cars also sold in greater numbers 
than in March. It is interesting that retail sales on deferred 
payment increased 33% as compared with only 14°) gain in 
total retail business. The stocks of new cars accumulated 
during the past two months naturally were greatly reduced. 
AUTOMOBILE TRADE PHILADELPHIA FEDERAL RESERVE DISTRICT 

(Fifteen Distributers) 


April 1926. Change 
from March 1926 
Number Value 
Sales of new cars at wholesale +3905 +35 & 
Cars selling under $1 000 - . +45.7° +4230 
Cars selling from $1,000 to $2,000 + 30.4 +30.2 
“Cars selling over $2,000 +-36.1°, +34 5 
Sales of new cars at retail 113 +13.7¢ 
Cars selling under $1,000_ - ~— +105 +106 
Cars selling from £1,000 to $2,000 +1936 +165 
Cars selling over $2,000-.- +13.9' +21 2° 
Stocks of new cars f 92.5 187° 
Cars selling under $1,000 21.4° 18.7¢ 
Cars selling from $1,000 to $2,000 25.9 18 5¢ 
Cars selling over $2,000 19.4 18.76 
Sales of used cars - - - . . . +6.5° 0 oa 
Stocks of used cars ke P ; 26° Lm Re 
tail sales on deferred payment +399 SF +33.3 
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Output of Electric Power in the Philadelphia Federal 
Reserve District Declines. 


Klectriec central stations in the Philadelphia Federal Re- 
( e Di ric reporcves¢ s il star tig] declines | the output of 
electric power I \pril as compared with March. Sales of 
ric oo a 1, than. } 
C106 ( ere aiso reported in smaiier volume than in tne 
preced mont] These losses, however, were partially, 
ana me ¢ es entirel attributable to the fewer davs in 
: . ; 
\ Ir \pril sales of electric power to industries 
Owed & ‘ nerease of 2.9° which indicates a gain of 
e than ¢ hie erage da consumption by industrial 
\s compared with the previous year, production 
nd sales in April 1926 show large increases, indeed much 
e ns {} reported for generator capacity of re- 
porting 0 Sales to industrial plants were nearly 21°, 
ereater ' Ap 1925 
CTRIC POWEI 
( ( ef 
1926.* f 1 ave { 1925 
} ed ‘ #, OOO kwh 0 ~10.) 
( r 24 O kwh 2 15.4 
‘ ¥ 0 000 kwh 14.4 +1074 
me. 000 kwh 8.7 + 12.4 
I } 12,.565.000 kwh 10.8 23.4 
. - + 543.000 kwt 2.4 19.8 
| } 2? 047 000 kwh 10 25.1 
“NI ‘ ‘) (rn) kwt 11.4 113 
he ! j 411 OOO kwh +04 27.1 
ower. 201.715.000 kwh 05 +16.5 
Mur nal 1.717 000 kwh 5.4 +102 
treet ndr onde 42 1k OOO kwh 11.1 4.2 
Ir 7.470 000 kwh +29 20.7 
All ott 25,781,000 kwh 17.8 31.2 








Portland Cement Production Increasing but Running 
Below a Year Ago. 

Portland cement production in April was 12,403,000 bbls.., 
against 10,355,000 March, but 
112,000 bbls., and accordingly, stocks 
25,200,000 bbls. to 22,491,000 bbls., 


following: 


shipments were 13,- 
reduced from 
as will be seen from the 


bbis. in 


were 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1925 AND 1926 (IN BARRELS). 








Production, Shipments. Stocks at End of Month. 


Month, —— —_ -_—— — ——— 
1925 1926 1925 | 1926 1925 1926 
January 8,856,000 7,887,000 5,162,000, 5,672,000 17,656,000 20,582,000 
February .| 8,255,000 7,731,000 6,015,000) 5,820,000 19,897,000 422,384,000 
March . 11,034,000 10,355,000 10,279,000) 29,539,000 20,469,000 423,200,000 
Ist quar | 28,145,000 425.973,000 21,456,000.421 031,000 
April 13,807,000 512.403,.000 14,394,000 613.112.0000 219,882,000 622.491.000 
May ... 15,503,000 16.735,000 18,440,000)  ........ 
June 15,387,000 17,501,000 16,409,000,  ........ 
2d quar.) 44,697,000 48,630,000 = OES ae 
July 15,641,000 18,131,000 13,806,000, ........ 
August 16.419.000 18,383,000 11,952,000 
September, 15,939,000 17,711,000 SR OTE. Séedvece 
3d quar.) 47,999,000 54,225,000 
October 15,992,000 15,309,000 10,979,000 
November | 13,656,000 10,187,000 14,534,000 
December | 10,713,000 6,917,000) 18,365,000 
4th quar 40,361,000 DE asscien dbacseedl aseen 
161,202,000 ... 156,724,000 








a Revised. 4b Includes estimate for two plants and subject to revision 








Additional Crude Oil and Gasoline Price Changes. 

Some further advances were made in crude oil and gasoline 
prices during the week just bringing the greater 
number of distributors in line with the price levels established 
a week ago. In the crude oil market, it was learned that 
the Joseph Seep Crude Oil Purchasing Agency had ad- 
ranced the price of Corning crude oil 10¢. a barrel to $2 55 
on May 22. Reports from Chicago on May 24 stated that 
Smackover fuel oil was quoted at $1 15 to $1 20 a barrel in 
the refinery market, off 3e. on the minimum price. Fuel 
oil of 18-22 gravity was $1 28 to $1 33, off 2e a barrel on 
bottom price. These price levels, however, 
by two cents on 


closed, 


were advanced 
May 26, when Smackover furl oil was 
quoted in the Chicago refinery market at $1 20 to $1 22 a 
barrel. But on that date the Louisiana Oil & Refining Co. 
reduced Urania, La., crude oil 15¢. a barrel, making the 
price $115. Overproduction coupled with the facet that 
Urania crude yields a low grade gas oil and lubricating, 
was the reason given for the cut. 


Gasoline prices also showed an 


upward trend in line 
with the price increases announced last week. The Standard 
Oil Co. of New York on May 24 advanced the price of gaso- 
line le. a gallon throughout its te rritory : bringing the service 
station price to 24c. and the tank wagon price to 2le. On 
the same day, the Standard Oil of Kentucky advanced 
gasoline and kerosene le. a gallon throughout its territory. 
From Pittsburgh it was reported that the Gulf Oil Co. had 








May THE 


29 1926.] CH 
followed the advance of 1c. a gallon in gasoline announced 
by the Standard Oil Co. of New York. The Sinclair and 
Texas companies were also reported to have followed the 
Socony advance, as did the Tide Water Oil Co. 

The Standard Oil Co. of New Jersey advanced the export 
price of gasoline in cases 1c. a gallon to 29.40c. on May 24, 
which was immediately followed by a similar advance in price 
announced by the Tide Water Oil Co. 

On May the Oil at 
vanced the tank wagon pricé gasoline 
Albuquerque and other New Mexico points. 
) } 


Ay 


25 Continental Colo., ad- 


le. a gallon at 


Denver, 
of 
The prices at 
the price being 28 4c. 
In the East, 
the same day, the Sinelair Refining Co., a subsidiary of the 
Sinclair Consolidated Oil Corp. 


line 


vice stations will not be advance: 


sf 


" { 
1] +) ] . - . . 
a gallon or 2c. above tank wagon price. on 


, advanced the price of gaso- 
) oC. 144c. at New York, 
Atlantie terminals. 


tefining Co. on May 25 


in tank ear lots ! n to 


Philadelphia and 
The Atlantic 


vance of le. a gallon in the price of gasoline, effective May 26. 


‘ ol! 
an a gallo 
Coast 


announced an ad- 


This change makes the wholesale price of Pennsylvania and 
Delaware 20c. a gallon and the service station price 23c. a 
gallon. The Sinclair Refining Co. immediately advanced 
pric es to meet the new schedule of the Atlantie Co. 








Decreased Crude Oil Production Reported. 

The advance summary of crude oil statistics released by 
the American Petroleum Institute on May 26 shows a de- 
crease of 11,700 barrels per day in the estimated daily aver- 
age crude oil output for the week ended May 22 when the 
production fell off to 1,987,300 barrels as compared with 
1,999,000 barrels for the preceding week. The daily aver- 
age production east of California was 1,388,300 barrels, as 
compared with 1,394,500 barrels, a decrease of 6,200 barrels. 
The following are estimates of daily average gross production 
by districts for the weeks indicated: 

DAILY AVERAGE 
May 22 '26 


PRODUCTION. 


(in barrels)— May 15°26. May 8°26. May 23°25 





Oklahoma 160,650 167 600 465,400 448,100 
Kansas 106,500 104,800 105,150 102,050 
North Texas 102,100 100,500 97 850 91,400 
East Central Texas 55,150 55.700 56 300 125,250 
West Central Texas 79.509 79,450 82,400 89 S50 
Southwest Texas 36,590 41,050 38,750 52,100 
North Louisiana - 69,200 55,950 55,050 53,150 
Arkansas 176,850 177,050 175,750 431,400 
Gulf Coast 93,100 95,050 95.800 110,800 
Eastern 106,500 106,000 105,000 103,000 
Wyoming 72,450 72,550 74,050 78,100 
Montana 27 .900 27 950 27.900 9.800 
Colorado 7,100 7.050 7,000 2.300 
New Mexico < 4,800 3 800 3,650 1,950 
California 599,000 604,500 604 ,000 615,500 

Total 1,987,300 1,999,000 1,994,050 2,314,750 


The estimated daily average gross production of the Mid- 
Continent field including Oklahoma, Kansas, North, East 
Central, West Central and Southwest Texas, North Louisiana 
and Arkansas, for the week ended May 22 was 1,077,450 
barrels, as compared with 1,082,100 barrels for the preceding 
week, a decrease of 4,650 barrels. The Mid-Continent pro- 
duction excluding Smackover, Arkansas, heavy oil, was 
942,100 barrels, as compared with 946,650 barrels, a de- 
crease of 4,550 barrels. 

In Oklahoma, production of South Braman is reported at 
13,400 barrels agsinst 13,700 barrels; Thomas 4,050 barrels 
against 4,150 barrels; Tonkawa 36,950 barrels against 37,700 
barrels; Garber 39,650 barrels against 43,650 barrels; Bur- 
bank 41,300 barrels against 41,100 barrels; Davenport 
11,950 barrels against 12,900 barrels; Bristow-Slick 29,800 
barrels against 29,750 barrels; Cromwell 18,000 barrels 
against 18,300 barrels; Papoose 12,200 barrels against 12,000 
barrels and Wewoka 31,000 barrels against 32,950 barrels. 

In North Texas, the Panhandle District is reported at 
21,400 barrels against 21,600 barrels and Archer County 
32.800 barrels against 31,100 barrels. In East Central 
Texas, Mexia 13,050 barrels against 13,100 barrels; Corsi- 
cana-Powell 29,850 barrels against 30,300 barrels; Wortham 
9,550 barrels, no change; Reagan County, West Central 
Texas 32,300 barrels against 32,600 barrels, and in the 
Southwest Texas field, Luling 21,250 barrels against 21,650 
barrels; Lytton Springs 5,350 barrels against 6,100 barrels. 
In North Louisiana, Haynesville is reported at 10,150 bar- 
rels against 10,200 barrels; Cotton Valley 8,900 barrels 
against 8,600 barrels; Urania 14,200 barrels against 12,900 
barrels: and in Arkansas, Smackover light, 17,250 barrels 
against 17,450 barrels, heavy, 135,350 barrels against 135,450 
barrels, and Lisbon 11,750 barrels against 11,550 barrels. 
In the Gulf Coast field, Hull is reported at 21,200 barrels 
against 20,700 barrels. West Columbia 9,050 barrels, no 
change; Spindletop 6,750 barrels against 5,800 barrels; Orange 
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County, 10,600 barrels against 10,850 barrels; South Liberty ! 
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4,750 barrels against 4,900 barrels, and Boling 3,150 barrels 
against 4,750 barrels. 

In Wyoming, Salt Creek is reported at 51,600 barrels 
against 51,700 barrels, and Sunburst, Montana, 25,000 bar 
rels, no change. 


In California, Santa Fe Springs is reported at 49,000 barrels 








Nee 


against 49,500 barrels; Long Beach 106,000 barrels against 
106,500 barrels; Huntington Beach 44,500 barrels against 


44,000 barrels; Torrance 28,500 barrels against 28,000 bar- 
rels; Dominguez 21,000 barrels against 20,500 barrels; Rose- 
crans 16,000 barrels against 17,000 barrels; Inglewood 49,500 
barrels against 51,500 barrels; Midway-Sunset, 94,500 bar- 
rels against 95,000 barrels, and Ventura Avenue 32,500 
barrels against 35,000 barrels. 





Steel Bookings Exceed Those for April—Some Price 
Changes-——Pig Iron Market Dull. 

An advance of $2 a ton in the Steel Corporation's price 
for steel bars, effective May 26, centres attention on that 
section of the market following a brief interval in which sales 
were commonly made at 1.90e. Pittsburgh, instead of 2ce., 
which had ruled for about nine months, declares the ‘Iron 
Age’’ in its weekly summary of events in the market, issued 
May 2 

At the 1.90¢. price enough business has come in this month 


to make bars more active than other finished lines. The 
Steel Corporation now quotes 2e. Pittsburgh and 2.10e. 
Chicago on 100-ton lots, while smaller quantities take 2.10c. 


Pittsburgh and 2.20c. Chicago, continues this trade journal, 
adding further details as follows: 

The coming fortnight is likely to show to what extent other makers of 
bars will follow the Steel Corporation's action, and how the 1.90c. 
price has brought new business to their books. 

Improvement upon the April rate of new bookings in finished steel 
products is still reported, the Steel Corporation in the past week running 
some 7,000 tons a day ahead of the corresponding period of last month. 

Mill operations in the Pittsburgh and Youngstown districts show further 
slight reductions, with the steel ingot percentage at 70 to 75. The Chicago 
district holds close to 90°), as for several weeks. With the Steel Corpora- 
tion at 88°) this week, the entire industry is under 80%. 

Automobile makers are showing interest in steel for delivery after July 1. 
One Detroit company turning out 3,000 cars a day is inquiring for sheets, 
cold-rolled strip and other forms for third quarter, and parts manufacturers 
in Cleveland territory are placing steel for the second half. 

Steel pipe holds its place as a leader in volume of new buying, the larger 
sizes showing well in forward bookings. The Magnolia Pipe Line Co. is 
inquiring for 180 miles of 8 in. pipe and the Roxana Petroleum Co. order, 
200 miles of S-in., has gone to Youngstown. 

Announcement is still awaited of the tin plate price for the second half. 
The continuance of the present basis is expected. 
have been notably large 

At Cleveland the Interlake Steamship Co. has placed two freighters for 
which 10,000 tons of plates go to the Bethlehem and Youngstown Sheet 
& Tube companies 


far 


Shipments thus far 


Railroad car builders in the Pittsburgh district are coming to the end 
of their orders and there is some reduction in working forces. At Chicago 
the only inquiry is that of the Chicago & Northwestern for 500 stock car 
bodies. The International Rys. of South 200 
In locomotives the week's total was 48. 

Awards of more than 46,000 tons of fabricated steel make the past week 
the best of the month and the third largest of the year. 
ments at Buffalo will take 3,500 tons of sheet steel piling. 

Bookings of tanks and other plate work in April, amounting to 32,700 
tons, or 48° of capacity, were the largest since June. 

Among indices of the arge volume of 1926 steel business are the bookings 
of steel furniture and shelving Department of Commerce figures show 
that the first four months ran well ahead of last year. April sales of 
steel castings were 86,000 tons, the largest since November and exceeding 
every month of 1925 except January and December. 

With little activity, the pig iron market is yielding, concessions being 
reported in southern Ohio and in districts in which Buffalo and eastern 
Pennsylvania furnaces come in competition 

Importers of German steel were thrown into confusion by the Treasury 
order for countervailing duties equal to the bonuses given by the Raw 
Steel Syndicate. These range from $3 57 to $5 95 on most of the finished 
forms named in the Treasury circular Pig iron is included in the order, 
but it is not certain that the German coal syndicate’s bonus on coke used 
in making export pig iron is now in force. 

Germany sent 75,000 tons of pig iron to this country last year, but only 
30,000 tons of finished steel, while Belgium is credited with 150,000 tons 
of the steel imported here in 1925. Since Jan 
coming in at the rate of 45,000 tons a year 

Fearing loss on existing contracts with American buyers some importers 
of German steel are asking that exports to this country be exempted from 
the bonus arrangement of the Raw Steel Syndicate. 

British iron and steel markets are paralyzed by the coal strike, wholesale 
closing down is imminent, the proposed formation of an international raw 
steel syndicate at Brussels was halted through absence of British repre- 
sentation and Continental mills are slow in quoting on British business 

Another Japanese rail order placed in the United States covers 1,200 
tons of girder rails for Tokio 


America bought cars. 


Dock improve- 


1 German steel has been 


The finished steel composite price at 2.403. per pound for 
the second week compares with 2.460c. one year ago. Pig 
iron, on the other hand, though falling this week from $20 29 
to $20 04 per ton, is more than 3% above $19 42, the “Iron 
Age’’ composite price of a year ago. 
table this week stands as follows: 


Finished Steel, May 25 1926, 2.403c, per Pound, 
Based on prices of steel bars, beams, tank{(One week ago-.--..---- 
ylates, plain wire, open-hearth rails,;One month ago. 
lack pipe and black sheets, constitut-|One year ago 


The composite price 


2.403¢. 
2.439¢. 
2.460c. 


ing 88% of the United States output-_-|10-year pre-war average. _ 1.689. 
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Pig Iron, May 25 1926, $20 04 per Gross Ton. 


jased on average of basic and foundry {One week ago____ . ._- $209 29 
irons, the basic being Valley quotation,:One month ago-_-—-. 20 46 
the foundry an average of Chicago,|OQne year ago 19 42 } 
Philadelphia and Birmingham 10-year pre-war averag 15 72 

Finished Steel Pig Tron 
Hligh Lou Hida 0 

1926. 2.453. Ja 5 2.403¢. May 18 $2154. Jar 5 $2004 May 25 

1925 560c. Jan 6 2.396c. Aug. 18 2259 Jan. 13°) 18 96 Jul 7 

1924 2.789c. Jan. 15 2.460c. Oct. 14 22 8% Feb. 26 19 21 >: ; 

192 ?.824c. Apr. 24 2.446c. Jar 2 30 86 Mar.290 2077 Nov. 20 

. . ; 

New tonnage booked in May by steel kers was moder- 

. 4 ; , : L 4 
ately greater than April. But shipments kept well beyond 

. . | re : , 4 

the lr coming volume so that further curtailment of oper ions 
is in sight unless a more decided pick-up appears soon, ob- 

sc rt : 9 or rm 1.: a 
serves the “Iron Trade Review’’ on May 26. This situation 
arises because a considerable portion of the present favorable 
ope rations of “) to ey 1S due Lo spre ad-out deliveri on 


business entered some weeks ago which is not being re plac 1, 


continues the “‘Review,’’ in summarizing market conditions. 


It then goes on to say: 


Spotty elements of the market remain marked both as to territory and 
product. <A sustained gain in new business in the Chicago territory stands 
out against the difficulty of other districts to hold their own One general 
fact may be emphasized That is that new business at this time is ib 


stantially ahead of the corresponding period in 1925, ranging from 
over 60%, the latter representing the Steel Corporation's gain. 

Tin plate production and shipments in the first half promise to reach a 
new high record 

Another big week has developed in building steel with 51.000 tons award 
ed, the second largest week of the present year. <A proposed elevated motor 
roadway in New York plans for which are now before the Board of Esti- 
mate, will require about 50,000 tons. 

Plate work continues active, especially in the West, where 20.000 tons 
have been directed to Chicago mills in the week. 
divided 10,000 tons for two Lake ore freighters 

An offsetting duty ordered assessed by the Treasury Department on im 
portations of German pig tron and rolled products, where export bounties 
are paid to manufacturers under an agreement with the German raw steel 
syndicate, amount to an additional duty which will be determined later. 
Recently a similar countervailing duty was laid on pig iron from India, 
this has had the effect of greatly reducing imports 

Imports of 112,225 tons of iron and steel in April, including 55,000 tons 
of pig iron, are the largest since January 1923 Exports of 194,449 tons also 
are the largest since January 19214. 

The ‘Iron Trade Review's'’ composite price this week is $38. 
pares with $38 14 last week and $38 34 the week previous . 

Rogers Brown & Crocker Bros., Inc.,in reporting on the 
iron market say: 

Actual tonnage of pig iron booked shows little improvement over the 
previous week. The volume of inquiry however, continues to grow and 
should soon result in increased orders. The advance of $2 per ton in the 
price of bars and the steady increase in the tonnage of iron and steel products 
exported should have a favorable influence on the general market. 

The only price change in pig iron noted for the week is a reduction of $1 
per ton in the Buffalo district. It is believed that this move was brought 
about by furnaces located further West making prices that were on a 
competitive basis in Buffalo's home market. The new Buffalo prices which 
should now control their home territory, are about in balance with Eastern 
Pennsy!vania furnaces in the usual territory where their competition meets. 

There is little change in market conditions in the Central West. Buyers 
generally show an increased interest in third quarter business. 

Ferro alloys and coke remain inactive. 


25 to 


Independent mills have 


and 


This com- 





Steel Foundry Operations in Third Federal Reserve 
District Increase During April. 

Owing mainly to a large increase in tonnage at one foundry, 
according to the Federal Reserve Bank of Philadelphia, 
the volume of unfilled orders at the end of April in the 
Philadelphia Reserve District exceeded that of March 31 
by 45% and was 68% greater than that of April 30 1925. 
Production and shipments, which were considerably above 
those of a year ago, were smaller than in March. Stocks 
of pig iron and scrap also declined, but supplies of coke 
on May 1 were heavier than on April 1 by nearly 12% and 
greater by 14.4% than on the corresponding date last year. 
STEEL FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT. 





| 
| lp. C. Change|P. C. Change 


| April1926. | Month Ago.| Year Ago 
ES eer rer } 12.190 0.0 0.0 
ON a ce cautomibe 8.561 —6.9 +15.0 
Pn: MS ket cuussecadewae 5.813 —O.1 +14.1 
WAND oscvess peeeeeed } $851,606 —9.8 —7.2 
Unfilled orders, tons *___....... 9,606 +450 +681 
ae bwebaaus | $1,549,185 + 45.6 +61.4 
Raw stock 
Pee WOM, 4008... ccccscn< nicl 2.755 —19.6 —10.9 
Scrap, tons. 8.531 —7.4 —14.7 
Coke, tons-_.- 1,726 +11.9 +144 











* Figures of one plant omitted 








Iron Foundry Operations in Third Federal Reserve 
District Larger in April. 


In April, says the Federal Reserve Bank of Philadelphia, 
the volume of unfilled orders of the iron foundries in the 
Third Federal Reserve Disrict registered a slight gain over 
that in March but was nearly 23% below the tonnage of a 
year ago. Shipments also exceeded those in March by 
about 2% and were 10% greater than in April 1925. Com- 
pared with the same period last year, production in April 
was larger, but was considerably below the March volume. 
Stocks of scrap at the close of April showed a large increase 
+o" a on the corresponding date of last month and 
of 1925. 
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IRONJFOUNDRY\OPERATIONS, THIRD FEDERAL RESERVE DISTRICT. 
; 
P by ("> noe py» ed f han e 
April 1926 | Month Ago Year Ago 
( 12.615 | 0.0 0.0 
Pp f 2 5.9 5.5 
{ 22 5 s.0 
(, { 5» & 5 2 
I i 5.795 44 +0.7 
| ¢ " 2 RS +17.2 
wo 19 +104 
21,013 2 +2.2 
[ $507 0.4 22.6 
Io ; 20.9 
| 7.579 1.2 +5.0 
> 23.2 +200 
( l 2.5 3.8 
Production ar Shipments of Steel Barrels During 
Apr.l| Unfilled QOrders Diminish But Remain 
Larger Than A Year Ago. 
The Departm f Commerce announces the following 
' ° ou ' ine ‘ p! l pinents, 
toe} j ‘ I a eports re ed from 
5] ‘ ! I £ 4 il I ior Api a 1926, with 
eomparative figur } months, from April 1924 to April 
1926, inclusive 1): prior to August 1925 represent 50 
establishments operating 35 plants. 
PRODUCTION, SHIPMENTS, STOCKS AND UNFILLED ORDERS 
i 
Unfilled Orders End of 
tocks, | Manuf Shipped | Stocks. |Month, for Delivery 
Year & Month f t of ‘tured leur During End of —_—— - 
Month 17 Month| Month Month Within Beyond 
30 Days. | 30 Days 
1926—April_.. | §0,409 | 602,058 | 608,056 | 44,411 414,367 864.792 
March j 49,772 | 622,949 | 622,312 | 50,409 $69.576 | 1,275,490 
February - 45,390 | 522,486 | 518,104 | 49,772 | 543.381 | 1,153,947 
January 46,100 468,722 469,452 45,390 | 431,772 | 1,334,074 
1925 —December. . 54,357 467.485 474.742 | 46,100 368,286 | 1,377,060 
November 52.748 $98,929 | 498.070 | 53,607 | 251.567 996.978 
October 55,154 553,545 555,951 | 52.748 | 356,626 | 934.278 
September 47,536 10,869 503,221 | 55,184 237,580 | 774,996 
AUUS .. << 45,339 498,449 495,736 $8,052 263.588 | 851.079 
July 54.373 | 497.152 | 506,894 44,631 | 314,727 | 794,656 
a. 45.340 914,913 505 880 54,373 269,964 | 582,630 
May 47,045 570,962 | 569.670 | 48,340 | 313.123 637,230 
April 57.501 | 594.971 | 605,424 | 47.048 | 411.053 | 726.499 
March | 63,102 905,429 | 510,928 57.603 | 399,940 864,920 
February -..| 58,360 | 413,823 | 407,781 64,402 | 313,544 | 1,022,580 
January ....| 54,190 420.127 | 415.040 | 59,277 | 345,696 | 1,028,551 
1924 December. 46,954 413,785 407,474 | 53,265 | 312.502 1,273,532 
November _.| 47.626 | 391.401 | 389,230 | 49.797 | 549.188 | '681.620 
October. |} 41,577 447,900 441,851 7,626 238,426 | 444,107 
September __| 45,429 | 385.212 | 389,064 | 41.577 | 218.830 | 687.040 
August.....| 47,629 | 396,112 | 398.312 | 45,429 | 201,131 | 514,349 
July 56,490 398 397 | 407.258 | 47,629 * | * 
June....- 16.555 | 385.155 | 382.550 | 49.160 . | @ 
Meictiedes 53.571 | 418,381 | 425,397 | 46,555 . | * 
April... | 57,072 ' 416.628 ° 420.129 53.571 * * 
* Not reported separately Total unfilled orders prior to Aug. 1924 were: July, 
519,034; June, $421,870; May, 582.022. and April, 614.102. 
Structural Steel Sales, Bookings and Shipments 


Below A Year Ago. 

The Department of Commerce finds that sales of fabricated 
structural steel during April were at 71% of capacity, 
based on total bookings of 183,134 tons reported by 
fabricators with a capacity of 258,280 tons per month, as 
against Mareh bookings of 68° of capacity and 76% a 
year ago. Shipments of fabricated structural steel in April 
represented 80° of the capacity of firms reporting this 
item, as against $1°% in March and 76% a year ago. 

The following table lists the statistics reported by 204 
identical firms (including data in earlier months for 20 
additional firms now out of business) with a present capacity 
of 272,975 tons per month, comparing with 269,720 in 1925, 
261,805 in 1924, 254,010 in 1923 and 254,750 in 1922. For 
comparative purposes, the percentage figures are used to 
obtain a computed total for the United States, based on a 
capacity of 285,000 tons per month in 1923, 293,000 in 
1924 and 305,000 in 1925 and 1926. 


















































Bookings Shipments. 
Actual Per Cent of\Computed|Per Cent of;Computed 
Tonnage Capactty. | Tonnage Capactty Tonnage. 
1924—Jauua'y.--..-.-. 181,931 72 210,960 63 184,590 
February......-.- 185,721 73 213.890 61 178.730 
Maren..«ccece 177,452 70 205,100 65 190,450 
SE cea dnekhee 167,985 66 193.380 71 208,030 
Total (4 months) -...-. 823 330 761,800 
1925—January.......-- | 151.091 | 57 173,850 58 176,900 
IG cosiimusud | 155,609 58 176,900 61 186,050 
March...... | 183,286 | 69 210,450 73 222.650 
RE iestenesa ..-| 204,986 | 76 231,800 76 231.800 
Total (4 months). -_._- 793,000 817,400 
Regt eee 183,823 | 68 207 400 76 231,800 
JURO. 2.222252.) 290,120 | 86 262.300 77 234,850 
. SSS ee 217,834 81 247.050 82 250,100 
a 209,752 78 237.900 80 244.000 
September........- | 216,428 80 244,000 79 240,950 
I it) 239,680 S9 271,450 88 268.400 
November. ........ 191,170 71 216,550 74 225,700 
December....._._. 200,147 74 225,700 79 240,950 
| Se 2,705,350 2,754,150 

a = ee eh biewd sot 

1926—January..........- \*161,408 | 59 179,950 68 207,400 
aa 2163 ,526 60 183,000 64 195,200 
SRE 10182,142 | 68 207 .400 81 247.050 
Stkienniaukaned 1¢183,134 | 71 216,550 80 244,000 
Total (4 months)______- 786 900 893,650 





* Reported by 202 firms with a capacity of 271.680 tons. 
a Reported by 200 firms with a capacity of 271,510 tons. 
b Reported by 197 firms with a capacity of 267.910 tons. 
¢ Reported by 177 firms with a capacity of 258,280 tons. 
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Fabricated Steel Plate—Bookings Diminishing. 


The Department of Commerce reports bookings of fabri- 
cated steel plate, based on reports received from 36 firms, 
as 48% of capacity in April, compared with 44% in March 
and 33% in April 1925. The following table shows the ton- 
nage of fabricated steel plate booked for each of the principal 
classes for each month of 1924 and 1925 and for the first four 
months of 1926: 


FABRICATED STEEL PLATE BOOKINGS (NET TONS). 

































































ou Refinery Sacks & 
Total. Storage |Mat'ls 4 Tank Gas Blast Miscei- 
Tanks. | Equip't Cars. Holders | Furnace | lanecus. 

1924. 
January....-.- 19,902 4,001 729 110 7.934 891 6 .2°%7 
February ..--- 15,557 2,332 912 195 4.700 574 . 644 
MOReacase« 21,346 4.6499 1,590 483 3,917 469 10,188 
CC 19,446 6,244 999 464 1.630 855 9,254 
Total (4 mos.) 76,251 17.276 4. 230 1,252 | 18.181 2.789 32,523 
MOV 6eeasiass 25,233 4.951 E. 322 522 6,448 710 11.289 
. ae 29.232 15,757 879 111 2,606 1,114 8,765 
ee 21.798 11,311 850 142 657 894 7.944 
DOE oc iccuee 32.315 15 827 1,031 422 1,996 8A9 12,170 
September. . - 20,386 10,823 627 322 1,100 972 6,542 
October. ...-- 24,182 8.191 1,352 640 1,6°0 2,252 10,087 
November....| 34.153 12 787 241 9,298 1,876 304 9,47 
December... 49,559 26,445 757 1.349 9,223 2.697 9.088 
ll 313,109 123,368 11.289 14.058 43.747 12.f01 108.046 

1925. 
CU 27.0°4 4.314 1,165 1.285 6.529 4.495 9,276 
Februar ...--| 20.805 3,321 1,125 4.248 4.059 289 7.763 
a 22 502 2.908 1.202 5.948 3.f35 651 8.1758 
AME ousesces 22.430 6,547 1,590 2,791 1,460 691 9,351 
Tota! (4 mos.) 92.80) 17.090 5 O82 14 272 15.683 6,126 34. 548 
aes 27 84 8,503 4.676 1,842 2.118 404 10,141 
0 Se 34.402 16.327 2.653 1.508 2.192 373 11,349 
Gl aaneee« 29.272 6.381 2.205 3,641 2.284 602 14 159 
AUREMs iccces 29.261 7.500 1.373 3.651 3,671 1.240 1! 826 
September. -- 23.983 8 458 1.505 1,485 1.4510 425 10 600 
Octopber....-- 28.338 8 074 2,592 1,117 1,432 2.500 12 6?1 
Noven ber... -- 28 557 7.492 2.544 3 890 4.559 ARI 9.491 
December --.. 31,585 7.714 2.334 3.182 3.172 407 14, 176 

Total..cc--| 325,883 87.541 24.964 34. 588 36 621 12.658 129.5 

1926. 
January..-..-- 25,077 8.165 1,195 2,277 2,286 1,720 9.434 
Februar ..--- 30.809 9,630 1.786 5.204 4.068 806 9,315 
Marcbh.....--| *%29,763 *6 531 3,873 1 551 5.048 377 12.283 
April.....-.-| 32,736 6,042 1.533 951 5.201 1.857 17 092 
Total (4 mos.) 118.385 20.378 8 387 9.983 | 16 F463 4.760 48 .224 





* Revised. 








Commercial Steel Castings—Bookings and Production 
Both Declining. 

The Department of Commerce announces April bookings 
of steel castings as 65% of shop capacity as against 80% in 
March and 59% a year ago, based on reports from principal 
manufacturers, having a present monthly capacity of 131,300 
tons, and representing over four-fifths of the commercial 
castings capacity of the United States, of which 59,200 tons is 
usually devoted to railroad specialties and 72,100 tons to 
miscellaneous castings. The production of steel castings was 
80% of capacity in April as against 83% in March. The 
following table based on reports from 107 firms presents 
bookings of steel castings for each of the past sixteen months 
and production for the past four months, with the percentage 
which these bookings and production bear to the capacity 
of the reporting firms: 
































BOOKINGS OF STEEL CASTINGS 
Total. Railway Spectalties.| Miscell. Castings 
. Vet P.C. of Net P.C. of Net P.C. of 
Tons Capac Tons Capac Tons. Capac 
1925. 
Ee 98,703 78 49 #81 87 49 022 71 
ere 76,514 61 35 356 (2 41,158 60 
MaeteRsasceesdeccces 75,537 60 29,789 42 45,748 67 
SE anisccndedcceade 74.541 59 29,861 52 44.680 65 
Total (4 months) 325 295 65 | 144.687 | 63 180,608 66 
+ TES 63,827 51 | 22,817 | 40 41.010 60 
JUNC. coce-- 62,706 50 23,301 {| 41 39,399 57 
SS as 67 881 54 26 387 46 41.494 60 
pS a 63,06 51 23,130 40 40,476 59 
September.......-- 59.326 47 20,735 36 38,588 56 
October..----- pes 74.283 59 26,434 | 46 47,849 70 
Novem ber.ccece-;--;- 83.197 66 38.485 | a7 44.712 65 
December. ....-<< 100.377 80 60,654 | 89 49.723 72 
ee 900 492 60 | 376,633 55 523,859 64 
————— —_—___— | — : —-—— | -——_——— —_— _ . = 
1926. | 
pO, er 105,186 81 51.557 | 87 54.629 76 
a *93 364 71 41,236 | 70 *52,128 72 
sealers "__-| *104.950 80 *44.507 | 75 *60 443 84 
April. .-....--<<--<- 85,990 65 | 23,564 | 40 62.426 47 
Total (4 months 399490 | 74 160.884 | 68 229.626 gn 
PRODUCTION OF STEEL CASTINGS 
1926. 
SARE cacoccescocs 92.047 70 37,321 63 54.726 76 
February...-.....--- 9.917 69 41,191 70 49,726 69 
CN ere *108 348 83 *46 428 79 *61,720 R6 
AQSElca coccoescecesn 105,188 80 35,381 60 69,807 Q7 
Total (4months)...| %394.500 74 160.521 AR 235.979 QR? 








* Revised. 








Bituminous Coal Prices Show Usual Seasonal Decline— 
Anthracite Markets Report Slackening Sales — 
Coke Weak. 

The bituminous coal markets of the United States are 
running true to seasonal form, declares the May 27 ‘Coal 
Age,’’ adding that that means that a good volume of tonnage 
is moving every day, but that the spot markets lack those 
elements of surprise and suspense which make for feverish 
trading. Even the British strike—for the time being, at 
least—has lost its power to jar the soft coal business on this 
side of the waters out of its unemotional routine, observes 


the “Coal Age,’’ which adds further data from which we 
quote: 

The preponderance of non-union tonnage entering into the channels of 
commerce, however, is reflected in further declines in average spot prices. 
The “Coal Age” index of spot bituminous prices on May 24 stood at 157. 
The corresponding price was $1 89. The week previous the figures were 
159 and $1 63, respectively. Sharp declines in quotations on low volatile 
coals for New England, a weaker market at Pittsburgh and an easier tone 
to certain sizes of Kentucky and West Virginia coals were the underlying 
causes of the lower figures. 

In the Middle West there has been a greater steadiness in prices. This 
has been achieved at the cost of drastic curtailment in production. Sea- 
board markets other than Boston also have shown more price stability, but 
the menace of distress coal] still lurks in the background. An unbalanced 
demand as between sizes is a handicap under which almost every producing 
field in the country labors at the present time. 

Lake loadings at the lower ports showed a slight drop during the week 
ended May 23. The total tonnage dumped as cargo fuel was 993,444 tons. 
In addition, the vessels took on 40.300 tons for bunker purposes. For the 
season to date the total dumpings were 3.824.362 net tons, as compared 
with 4,161,821 tons a year ago. Most of this coal is coming from West 
Virginia and Kentucky 

Sales resistance in anthracite territory is increasing. There is little 
doubt that the consumers welcomed the return of hard coal at the close of 
the strike. But with winter behind them, the househollers, in many 
cases, are willing to let somebody else carry the load of stocking. There 
are many retailers who feel that there are definite limits to what they can 
do. As a result premium coal is moving with difficulty and buyers are 
more discriminating in their choice of sizes. 

The Connellsville coke trade weakens with the passing weeks. Spot 
prices on furnace coke are easier and little spot foundry coke moves at more 
than the minimum quotations on that grade. Production, too, is declining. 
Byproduct output, which reached its peak for the year in January, also is 
diminishing. The estimated production last month was 3,602,000 net 
tons, as compared with 3.777.000 tons in March, 











Bituminous Coal Output Increases a Trifle as that of 
Anthracite and Coke Declines. 

The usual weekly statistics issued by the United States 
Bureau of Mines shows an increase in the output of bi- 
tuminous coal of about 2.8% during the week ended May 15, 
During the same period the production of anthracite declined 
by about 81,000 tons and of coke 8,000 tons, as shown in 
the report, portions of which we append: 

Production of soft coal turned slightly upward during the week ended 
May 15. Total output, including lignite and coal coked at the mines, is 
estimated at 9,289,000 net tons, an increase of 2.8% over the preceding 
week and the largest in any week since April 17. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 





(NET TONS)a—INCLUDING COAL COKED. 
————— 1926 - - — 1925—— — 
Week. Cal. Yr.to Date. Week Cal. Yr. to Date.b 
BT Canantaseacda oa 187,441,000 7,987 000 162,376 000 
Daily average - 521,000 1,822 000 1,331 000 1,580 000 
7. gs ear H ‘0° 39.000 196 480.000 8.277 000 170 653 000 
Dally average. _...1,507 000 1.805.000 1,380 000 1.569 000 
May 15.d........ 9.289.000 205.770 000 8,350 000 179,003 000 
Dally average-. 1,548,000 1,791,000 1,392,000 1,559,000 


a Original esti nates corrected for usual error 
b Minus one day’ 
the two years. 


. which in past has averaged 2%. 
s production first week in January to equalize number of days in 
c Revised. d Subject to revision. 


Total production of bituminous coal during the calendar year 1926 to 


May 15 (approximately 115 working days) amounts to 205,770,000 net 

tons. Figures “= similar periods in other recent years are given below: 

1920. - , 194 ,.857.000 net tons 1923 a 3 208,650 000 net tons 

1921 146 282.000 net tons lS 183,581,000 net tons 

1922 156 821,000 net tons eee -ctcdcegsannee 179,003 ,000 net tons 
ANTHRACITE. 


Production of anthracite during the week ended May 15, with due allow- 
ance for coal sold locally and that consumed at the mines, is estimated at 
1,904,000 net tons. Compared with output in the preceding week, this is a 
decrease of 81,000 tons, or 4% Daily loadings by the nine principal car- 
riers indicate that the loss was apparently due to the observance, during 


the week, of religious holidays. 
ESTIMATED U. 8. PRODUCTION OF ANTHRACITE (NET TONS 
1925 1925 - 
Week Ended Week Cal. Yr. to Date Week Cal. Yr.to Date.a 
May 1 2.098.000 19.574.000 1.936 000 28.921 000 
May 3 1,985 000 21.559. 000 1.987.000 30.908 .000 
May 15 1,904 000 23.463 000 1.950.000 32.858 000 


a Min 1s one di iy'’s production first week in January to equalize number of days 
jn the two years. 

Total production of anthracite during the year 1926 to May 15 amounts 
to 23,463,000 net tons. Figures for corresponding periods in other recent 
years are as follows: 


1922 _. . 22,212,000 net tons 33 .3220,000 net tons 
1923 .. ‘ . 37,239.000 net tons a 32,858,000 net tons 
ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TONS). 
—_———-~ Week Ende! —_— 1926 1925 

Moy15'26.b May8'26.c May16'25. to Date to Dale.a 

Pennsylvania and Ohio. 166,000 171.000 95 000 4,363,000 3.382.000 
West Virginia_....-- . 13,000 14.000 10,000 304 000 251.000 
Ala.. Ky., Tenn. & Ga. 10,000 12,000 16,000 351,000 416.000 
Wis acesesbanenoe 6.000 5.000 5.000 171,000 158 0co 
Colorado & New Mexico 6,000 7,000 5.000 114,000 84.000 
Washingtonand Utah.. 3,000 3,000 4.000 71,000 86 ,000 
United States total... .204.000 212.000 136 ,000 5, ey 000 4,387,000 
Daily average.....-..-- 3 35.000 23,000 6,000 38,000 


4,000 
a Adjusted to make comparable the number of days oovial in the two years. 
b Subject to revision. 


c Revised 
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Production of Soft Coal in April. 

The table below, presented for the first time by the U. 5S. 
Bureau of Mines, shows estimates of soft coal production, 
by States, in April. Total production during the month 
amounted to 40,079,000 net tons, a decrease of 6,055,000 
tons from that in March. Since there were 27 full working 
days in March, and approximately 25.7 in April, in the soft 
coal fields, the average daily output, shown by States, 
forms a better basis of comparison. The daily rate for the 
country in April was less by 149,000 tons, or 8.7%, than in 
March. This in continuation of the decline which 
normally begins in January, adds the Bureau, giving further 
details as follows: 


The detailed figures in the table show that the decrease in rate was 
widespread. In the northern Appalachian field the average loss was 8% 


was 
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Coke Output During April. 

The production of by-product coke in April showed a fall- 
ing off of 175,000 net tons when compared with that in 
March. This was not solely due to the shorter month, for 
there was a general slowing down of operations to about 88% 


| of capacity, causing a decrease in the daily rate of output, 


reports the U. S. Bureau of Mines in its usual summary. 
The total tonnage for April was 3,602,000, with an average 
daily production of 120,000 net tons; comparable figures for 


'March were 3,777,000 tons and 122,000 tons, respectively. 


During April the plants operated at 91% of capacity. 


| Eighty-one plants are now in existence, 75 of them active in 


and in the eastern interior region, consisting of Illinois, Indiana and western | 


Kentucky, 14%. Some States west of the Mississippi maintained a higher 
rate in April than in March 


The last three columns show the total amount of soft coal produced in | the 
| the 











each State during the first four months of the present year. Similar | 
data, given for corresponding periods in 1925 and 1924, make possible 
an interesting comparison It should. be remembered, however, that | 
the figures for 1924 only are final. 
ESTIMATED PRODUCTION OF SOFT COAL, BY STATES, IN APRIL 
1926 AND IN THE FIRST FOUR MONTHS OF THE LAST THREE 
CALENDAR YEAR 
Total Pr nf 
State. March 1926 {nrtil 19 Jan. 1 ) 
i batly 
Vont) 1reé ( Vor {re 1O2¢ 19025 1924 

Ala 1.864 OY 69.000 1.707 OOF 66.400 7.489. 004 7h) Oo £00 O00 
Arh 118 O08 | 4,400 110 00 $200 OS OO $40 OO $84 O00 
Col 701.00 20 400 i, OO | "i $24, OOF ; (40 t.767 OCO 
Tine 6 255 Of 231.700 5.0 Oo 197 400 24.828 OO , 263 OO > 667 OOO 
Ind 1 O81 (4 73400 14 , OO0 65 .00 7.7 Oo (> (0 0 Cn 
lowa 445 OM 16 500 my CO 15.50 1 S18 OO f On 12 O00 
Kar 456 OOM 12 400 419.000 12.400 1,428 ( l 12 OO 176, 000 
Ky 

Ea 166 OO 128 400 222.00 125,400 13.794 ( 1,781 00 | +0 

We 1 Jes Of 17.1.0 1.01 Gt ("> OZ Oe 4 (ny , 517 000 
Md 2° 8 OOF 4 400 245 Of 9 5OO 1.149 742 OH 771.000 
Mich... 70 On 2400 4 OO 2 100 259 006 255 OOM 449 000 
Mo 207 CO 7.700 ] (int 7.400 ie (nM Boo moO OOo 
Mont 107 Cn 7.200 150 5 SM 4 Ont S41) O60 1,120 O00 
NWN. Me 227 OF § 400 222 Of SO 14490 OO R42 Of) 947 O00 
N Ia RR (Mt oo 61 COM > 41") AH O00 , nw } wn 
Ohio 2.404 O14 91.200 1,008.00 7 700 9.746.000) 7.775 00 1.207% 000 
Okla 171 Of ton 17 wot 7 O00 753 OOF 7423.0 On 
Pa 12 2 OM $4 010.447 Of 1) 0050 07 ” ) 0 70 000 
Tenn ec. OL om mf OO $40) (0 17.100 1,983 00 1.85 Th 1 O00 
Te ’ Os om 2 on es CM 2 ow 2 ’ Oe 2 (wv , hin) 
Utah 280.00 10 400 Ont 11.100 1.329 000 1.4 OOO 1.44 ) 
_, as 1.105 00 10 O00 SS OOM 38.400 4.5 (Hit , 857 OOF , 600 OO0 
Wuasl 200 OOCT 7.700 Tek OM 6— Sow TO OM 70 OOF 1 OO8 OOO 
W. Va (0.897 OO 103.400 9.767 00 480 O00 44.248 OF 7 Om »210 000 
Wvyo 5SO Ot 21 500 472 Of 18.400 2.302.000 2 SO) 2.474 OOO 
Other a oo OM nw) 9 OOF 10 4 OK 1 00 RO OOD 

mem wy Ae £0040 07° O60) S50 TOO 180455 000 1°29945 00017152" OE 

fa This group is not strictly co ble in the t} ye 

The total amount of anthracite produced in Pennsylvania in April is 
estimated at 8.217.000 net tons, against 8,790,000 tons in March 
The average Caily rate of output in April, however—329,000 tons as 
against 326,000 tons in March—indicates an actual upward trend for the 


month. 


i 

|| 

Hh > 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on May 26, made publie by the Federal 
Reserve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows comparatively little 
change in total holdings of bills and securities, declines of 
$15,900,000 in holdings of disecunted bills and of $3,600,000 
in Government securities being partly offset by an increase 
of $12,300,000 in holdings of acceptances purchased in open 
market. Member bank reserve deposits declined $41,400,- 
000, Federal Reserve note circulation increased $7,600,000, 
and cash reserves declined $1,500,000. After noting these 
facts, the Federal Reserve Board proceeds as follows: 

Discount holdings of the New York bank declined $10,800,000. of 
Cleveland $9,500,000, and of Chicago $4,300,000. The Philadelphia 
bank reports an increase of $5,700,000 and Atlanta an increase of $3,000,000 
in holdings of discounted bills, while the remaining banks show smaller 
changes for the week. 

Open-market acceptance holdings of the New York bank were $9,000,000 
lower than a week ago, while the Chicago bank shows an increase of $6, 
500,000, Cleveland of $5,400,000 and Boston of $4,400,000. The System's 
holdings of United States bonds declined $5,400,000, and of Treasury 
certificates $600,000, while holdings of Treasury notes increased $2.400.000. 

The principal changes in Federal Reserve note circulation during the 
week comprise increases of $9,900,000 and $4,100,000, respectively, reported 
by the New York and Cleveland Reserve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year will be found 
on subsequent pages—namely, pages 3051 and 3052. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
May 26 1926 is as follows: 


Event 


April. One new plant began production during the month, 
says the Bureau, adding: 

The production of coke pig iron for April, as published in the ‘Iron Age,” 
was 3.450.122 gross tons, and the daily average was 115,004 tons; March 
was accredited with a total of 3,441,986 tons and 111,032 tons per day. 

techive coke continues its downward trend, with an estimated produc- 
tion of 981.000 net tons in April This was 177.000 tons, or 15%, lower 
than in March, which in turn had an output that was 17% less than that of 
February : an 
The production from all the coke plants was 4,583,000 tons, 79 

by product ovens and 21°, from beehive ovens 
OF BY-PRODUCT AND BEEHIVE COKE IN 
NITED STATES (Net Tons) .(a 


from 


MONTHLY OUTPUT 
THE U 


By-Product Coke. Beehive Coke. Total. 
1923 monthly average 3.133.000 1.6:15,.000 4.748.000 
1924 monthly average 2.333 000 S06 ,000 3,639,000 
1925 monthly aver 3.332.000 $93 000 4,225,000 
January, 1926 3,804 000 1,381,000 5,185,000 
February, 1026 3,500 000 1,402,000 4,902,000 
March, 1926 3.777 OOO 1,158,000 4,935,000 
April, 1926 3,602 000 951,000 4,533 ,000 

a Excludes screenings and breeze 

The total amount of coal consumed in beehive and by-product coke plants 
in April amounted to 6,723,000 tons, 5,176,000 tons at by-product plants 
and 1,547,000 tons at beehive plants This was 529,000 tons less than 
was used for this purpose in March 


ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE 
MANUFACTURE OF COKE (Net Tons 


Consumed in Consumed in Total Coai 
By-Product Ovens. Bechive Ovens. Consumed. 
1923 monthly average 4.523.000 2.507 000 7.030.000 
1924 monthly average 1.060.000 1.272.000 5,332 000 
1925 monthly average 1.787.000 1.371.000 6.158.000 
January 1926 5.466 000 2.178.000 7.644.000 
February, 1926 5.029.000 2.212.000 7.241.000 
March, 1926 5,426,000 1 826,000 7.252 000 
April 1926 5.176.000 1.547 000 1,723 000 
Of the total output of by-product coke during April. 2.982.000 tons, or 
RO S was made in plants associated with iron furnaces, and 620,000 tons 
or 17.2%, was made at merchant or other plants 
PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE THAT 


WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON FURNACES 
AND BY OTHEK PLANTS 1821 14 











1921 1922 1923 1024 1925 1926 
Month - _ — Sa 
Fur Fur Fur Fur Fur Fur-| 
nace Other nace Other nace Other nace Other nace Othe: nace. Other 
January 83.1 16.9 82.4 176 82.8 17.2 828 17.2 84.8 15.2 82.9 17.1 
February .....|82.3 (17.7 |\83.3 16.7 |82.3 17.7 |83.4 16.4 837 163 81.7 18.3 
March S13 187 833 16.7 826 17.4 84.0 160 83.7 163 S286 17.4 
April 8.3 119.7 |\§3.7 16.3 1826 17.4 (846 164 837 163 82.8 17.9 
May 81.1 189 855 145 827 173 S800 200 832 168 | 
ee a $26 (17.4 57 143 1831 16.9 80 8 192 83.1 169 | 
July £12 18.8 $60 140 |833 167 SO8 19:2 826 174 
August - $3.0 |17.0 |80.3 197 |82.7 [17.3 |79.5 |20.5 821 179 
September 83.8 16.2 |\82.7 17.3 82.2 17.8 82.0 I8 0 S22 178 
October 84.0 16.0 (833 16.7 |822 17.8 829 17.1 823 177 
November 84.2 15.8 |83.1 16.9 822 178 83.4 168A 8420 170 
Decem ber- 84.9 151 29 17.1 826 17.4 846 154 829 171 
827 173 83.6 16.4 826 17.4 82.3 1177 841 1689 
Di ] 
and ISCUSSIONS 
Increase (+) or Decrease (- 
During 


Week. 
$1,500,000 

+ 1,400,000 
7.100.000 


Year. 
— $6 400,000 
—21,900,000 
+ 64,700,000 


Total reserves... ...-.- 
Gold reserves. — 
Total bills and securities 


Bills discounted, total... .- ‘ ‘ —15.900,.000 + 59,900,000 
Secured by U. 8. Govt. obligations. -—27,100.000, +17,500,000 
Other bills discounted----~-.-.-.-..-- +11,200.000 +42 ,.400,.000 


Bills bought in open market + 12,300,000 —39 .600 .000 


U. 8. Government securities, total - -- — 3,600,000 +45,900,000 
IL urcrltr th isan atin ettiied bres iedhates aca te oo — 5,400 000 +12,100,000 
PO SOUR: ccc dasieadeeonsanus + 2,400,000 —74,500,000 
Certificates of indebtedness. - - - - - ~~ —600 .000 + 108,300,000 
Federal reserve notes in circulation- -_-- +7 600.000 + 2,200,000 
Total deposits... . ebaeeneaEA ee eas —37 .500.000 +41,300,000 
Members’ reserve deposits..........- —41 400,000 + 57,000,000 

Government deposits. .......-...--- +4,500,000 —14,400 ,000 





The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday's business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does, over 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the 


week ending May 19, it was the practice to have them ready 





on Thursday of the following week and to give them out 
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concurrently with the report of the Reserve banks forJthe 
new week. The Reserve authorities have now succeeded 
in expediting the time of the appearance of the figures, and 
they are made public the following week on Mondays instead 
of on Thursdays. Under this arrangement the report for 
the week ending May 19 was given out after the close of 
business on Monday of the present week. 

The Reserve Board’s weekly condition statement of 703 
reporting member banks in leading cities as of May 19 
shows an increase of $29,000,000 in investments, and 
decreases of $66,000,000 in loans and discounts, $59,000,000 
in net demand deposits and $27,000,000 in Government 
deposits. Member banks in New York City reported an 
increase of $6,000,000 in investments and reductions of 
$2,000,000 in loans and discounts and of $17,000,000 in net 
demand deposits. As already noted, the figures for these 
member banks are always a week behind those for the 
Reserve banks themselves. Loans on stocks and bonds, 
including obligations of the U. S. Government, declined 
$13,000,000, an increase of $21,000,000 in the New York 
district being more than offset by reductions of $12,000,000 
in the Philadelphia district, $11,000,000 in the Boston 
district and $8,000,000 each in the Cleveland and Chicago 
districts. All other loans and discounts declined $53 ,000,000, 
of which $29,000,000 was in the New York district. Total 
loans to brokers and dealers, secured by stocks and bonds, 
made by reporting member banks in New York City declined 
$72,000,000, loans for account of out-of-town banks being 
$93,000,000 less than a week ago, while loans for their own 
account and for the account of others increased $6,000,000 
and $15,000,000, respectively. Holdings of U.S. securities 
were $10,000,000 and of other bonds, stocks and securities 
$19,000,000 larger than a week ago. Further comment 
regarding the changes shown by these member banks is as 
follows: 


Net demand deposits were $59,000,000 below last week's figures, declines 
of $33,000,000 in the New York district, $13,000,000 in the Philadelphia 
district and $8,000,000 each in the Atlanta and Chicago districts being 
partly offset by an increase of $11,000,000 in the Kansas City district 

Borrowings from the Federal Reserve banks aggregated $288 000.000 or 
$15,000,000 above the total reported a week ago, the principal changes 
including $11,000,000 each in the Boston and New York 
districts, and a reduction of $12,000,000 by banks in the Cleveland district 


On a subsequent page 


increases of 


that is, on page :052—we vive the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 


Increase or Decrease ) 
During 
Week. Year. 

Loans and discounts, total $66,000 000 + $798,000 000 

Secured by U.S. Govt. obligations 1,000 000 20,000 000 

Secured by stocks and bonds 9 000 000 + 440,000,000 

All others — 53,000,000 + 378,000,000 

Investments, total 29,000,000 + 213,000,000 
U.S. securities 


+ 10,000,000 
+19 
+39 


§ O00 OOO 


Other bonds, stocks and securities ,000 ,.000 + 219,000 OOF 


Reserve balances with F. R. banks £000 000 +80 ,.000 0060 
Cash in vault ; § 000,000 2,000,000 
Net demand deposits 59.000 000 + 270,000,000 
Time deposits 


12,000,000 +359, 000 000 
Government deposits --- i i 27 ,000 ,000 + 55,000 000 
Total accommodation at F. R. banks - +15,000,000 + 135,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (May 29) the following summary of 
conditons abroad, based on advices by cable and other means 
of communication: 

BELGIUM. 


The pessimism caused by recent inflation has been considerably relieved 
bu quietness in the political situation. The financial situation is aggravated 
by the necessity of taking care of the short-term exterior debt contracted 
during the period when the exchange was stable at 4% cents to the franc. 
The industrial situation, however, is apparently less depressed as a result 
of unfavorable financial conditions than had been thought in Belgium. 
Dulness undoubtedly exists but unemployment is lower than last year. 


FRANCE, 
The statement of the Bank of France for May 20 shows little effect 


of the Government debt maturities of that date amounting to over three | 


billion francs. Advances to the State increased by only 250,000,000 
francs, reaching 35,100.000,000 francs, as comapred with a maximum of 
36,250.000,.000 francs on April 1. Note circulation of the Bank of France 
showed the ,relatively slight increase of 14,000,000 francs, reaching 52,- 


657,000,000 francs, somewhat under the maximum of 53,.181,000,000 
francs registered two weeks ago. 


GERMANY. 

Foreign trade figures for April show that imports, excluding precious 
metals, amounted to 723.000,000 marks, and exports to 779,000,000 marks. 
This leaves an export surplus of 56,000,000 marks, as compared with the 
March surplus of 278,000,000 marks. In spite of this decline, the foreign 
trade situation is generally regarded in Germany as encouraging when it 


is recalled that in April 1925 an unfavorable balance of nearly 337,000,000 
marks existed. During the past month a noticeable inerease in imports 


of foodstuffs, together with a decline in exports of manufactured goods, 








| summer crops, the success of which is now believed assured. 


tended to cut down the value of the favorable balance in March. 
AUSTRIA. 


Exporis from Austria are unfavorably affected by exchange fluctuations. 
in other European countries. Unemployment has decreased by more. 
than one-third since its peak of 231,000 at the middle of February. Finan- 
cial conditions are favorable. Government revenues are well maintained 
and fiscal operations, excluding expenditures on account of capital, resulted 
in a small surplus for the month of March. The money market is easy. 
Wholesale prices continue to decline. Unfilled orders of the cotton spinners 
and of the iron and steel producers show a continued decline. 


ITALY. 


The Italian Government has created a new exchange market at the 
Treasury with the aid of the banks for the purpose of strengthening hte 
control of all exchange transactions. The banks of issue have decided 
to limit loans and discounts to their present total, and to refuse new trans- 
actions until further notice. It is reported in Italy that the Hra is again 
to be held relatively stable, but at a lower level than before the recent 
break. 

SPAIN. 

Further Government statistics of 1925 foreign trade recently issued show 
that the United States occupied first place in the import trade of Spain 
with a value of 432,000,000 pesetas, constituting 19% of total Spanish 
imports. Imports from Great Britain amounted to 289,000,000 pesetas,, 
from France 280,000,000 pesetas, and from Germany 180,000,000 pesetas., 
In the export trade the United States occupied third place, taking 164,000,- 
000 pesetas worth of Spanish products, approximately 10% of the total. 
Exports to England amounted to 360,000,000 pesteas, to France 256 ,000,0C0 
pesetas and to Germany 104,000,000 pesetas. 


SWEDEN. 
Moderate industrial activity continues to 


characterize the Swedish 
economic and financial situation. 


The lumber, wood pulp, and certain 
implement industries have been adversely affected temporarily. Deposits 
of commercial banks decreased slightly during April as compared with March 
but loans and discounts increased markedly. There was a marked decrease 
in the foreign exchange holdings of the commercial banks due to the heavy 
liquidation of securities and the delay in the lumber and pulp shipping 
season, the latter caused by ice. It is estimated in Sweden that the import 
surplus for April will total 25,000,000 crowns; about 5,000,000 crowns less 
than that of the preceding month. 
DENMARK 

The searcity of capital, due largely to heavy losses incurred during the 
deflation period, is the outstanding feature of the Danish financial situation. 
The tightness of money becomes increasingly apparent. Notwithstanding 
the withdrawal of foreign speculative capital, the present exchange rate has 
been maintained without excessive inroads on foreign exchange reserves of 
the National Bank. During the first quarter of 1926 the excess of imports 
over exports totaled 36 million crowns, as against 57 million crowns during 
the corresponding quarter of 1925. Exports of agricultural products reached 
a record mark during the last week of April. 

NORWAY. 

The labor conflict and the exchange problem are of outstanding import- 
ance in Norway. The Bank of Issue has stated that It does not wish to 
commit itself to any stabilization of the crown, that an upward movement 
brought about by natural causes can not be prevented, and that it is not 
advisable to attempt to prevent it. 

POLAND. 

A considerable slowing down in the operations of the textile industry in 
the Lodz district has been evident since the end of April, after the seasonal 
revival which began in March had apparently exhausted itself. The export 
of textile goods from Lodz also showed a sharp decline from 3,800,000 zlotys 
in March to 1,780,000 zlotys in April. The local textile market became 
practically paralized by the depreciation of the zloty. The foreign trade 
balance continues favorable but declined in March to about 20,000,000 
against an average of 75,000,000 zlotys per month for the first two months 
of the year. 

RUMANTA, 


A table of the international balance of payments of Rumania for the last 
four years published recently in the Bucharest press reports favorable 
balances varying between one and three billion lei for 1922-1924, but an 
unfavorable balance for 1925 of 5,800,000 lei. The chief factor in this 
overturn was stated in the report to have been the decrease of new foreign 
capital investments and of foreign credit on the ene hand, and increases in 
the interest and amortization charges on both public and private debts on 
the other hand, resulting in a deficit item on capita] investments of 5,600,- 
000 lei. A deficit of over 1,000,000,000 lei, due to an excess of imports over 
exports, was very nearly counter-balanced by invisible payments, such as 
the expenditures of foreigners in Rumania. 

YUGOSLAVIA. 


A comparison of imports for the last quarter of 1925 with those of the 
previous year shows a large decline in purchases from Italy, which fell from 
first to third place in rank, while Austria and Czechoslovakia assumed first 
and second places, respectively. A loss of nearly 50% in Emgland's share 
was about balanced by the gains of France and Germany. ‘The share of 
the United States increased slightly. 

GREECE. 

Business conditions in general are improved, although meney is still 
scarce and interest rates are very high. By means of recent increases in 
taxation a new nominal balance has been obtained for the 1926-27 budget} 
but the general financial outlook remains rather pessimistic. As a result 
of the increase in the forced loan tax, prices of Greek monopoly articles 
have been increased from 25 to 33 1-3%, and the cost of living continues 
to rise. The Greek telephone concession has been awarded to an Antwerp 
telephone and electrical concern, and the formal ratification was pub- 
lished on May 12. 

PALESTINE. 

The season has furnished almost ideal conditions for both winter and 
Even winter 
cereals in the Acre Plain, which had suffered from too mueh rain, have been 
saved by the recent fine weather. Tobacco is also well advanced and 
transplanting has been begun in the northern district. Prices are falling 


in nearly all foodstuff lines. New port regulations, governing shipping in 
Palestine ports, have now been published. 


EGYPT. 
The tourist season in Egypt this year has been one of the most successfu) 


since the war. An entire pier in the port of Alexandria has now been re- 
served for the exclusive use of steamers of American lines, ; 


’ 




















JAPAN. 

There bas been some improvement in business and financial conditions 
in Japan. The continued advance in Japanese exchange has stimulated 
the import market and an increased volume of new genera! business is ap- 
parent. A marked increase in permanent construction is evident in the 
Tokyo district. The financial outlook is somewhat more optimistic. The 
decline in the stock market has been halted and the money market is some- 
what easier. Preliminary totals of foreign trade fer the second ten days 
of May indicate an increase in both exports and imports over the preceding 
period. 

DUTCH EAST INDIES. 

The general inactivity which prevailed in March business of the Nether- 
lands East Indies continued in April. Import trade was practically un- 
changed and export markets were quiet, except for sugar, which showed 
considerable improvement. 

The Java cotton goods market was still heavily overstocked in April. 
Sales of petroleum products were reported as excellent in April. Automo- 
tive sajes were well maintained, but demand for tires was somewhat light. 
Rubber experienced a dull month, with prices declining. ‘The sugar mar- 
ket strengthened, with considerable interest manifested in the 1927 crop. 


BRITISH MALAYA. 

British Malayan business was only fair in April, with a declining tendency. 
Rubber prices continued the decline which has characterized the current 
year and fell to the lowest level since April a year ago. Asa result of this 
tendency the value of the country's total foreign trade was lower than it 
has been for eleven months. ‘Tin prices also fell in April, the average for 
the month boing the lowest since August 1925. 


PHILIPPINE ISLANDS. 

Seasonal slowness in Philippine April trade was aggravated by unusually 
dry weather. Business was only fair, but the month was about on the level 
of April 1925. In general export markets were weak. 

All grades of abaca (manila hemp) were quiet, though conditions in the 
trade improved slightly at the close of the month. United States grades 
opened with stronger prices, but the tendency is again downward. United 
Kingdom grades collapsed with the British strike. 
is almost closed, with loca! estimates of the output placed at 373,000 metric 
tons, or 25% under that of last year. Import markets were quiet, except 
for sales of automobiles and tires which continued excellent. The textile 
trade continues dull, with little promise of improvement. 


ARGENTINA, 

The export movement of all cereals has increased due to the settlement 
of the local railway labor troubles. Corn prices are very low, and the grain 
exchanges have requested the abolition of the export duty on corn. Pack- 
ing house exports have been reduced due to the fall of the French and Bel 
gian francs and the Italian lire. Imports are declining, but collections are 
somewhat improved. 

BRAZIL. 


Coffee institute elections were planned for the 21st, but were postponed. 
Ooffee is weaker. On Monday Santos 4s were 26.50 milreis and on Satur- 
day 26 milreis. July deliveries were 26,375 on Monday and 25.85 on Sat- 
urday. Rio spot 7s fell from 27.235 to 26.283. A further 10% reduction 
on all tubes and tires, pneumatic and solid, by all companies has been 
adopted. 

PERU. 

The general slowness which has existed in the Peruvian market for some 
time past continued in the week ended May 22. Exchange was at the same 
low level of 3.63 reached on May 15, and with few transactions recorded. 
Collections are difficult and many important documents remain unaccepted. 


URUGUAY. 

There is an excellent Uruguayan farm and dairy exposition in progress. 
Good crowds are attending daily. The exhibits of the American manu- 
facturers include electric refrigerators, farm lighting plants, pumps, wind- 
mills and agricultural equipment. 








London Banks Add to Bullion Reserves— Midland 
Bank’s Purchase in Market and Resales to Bank 
of England Thought Significant. 

The London Bureau of the “Wall Street Journal,’’ in the 
issue of the latter for May 27, points out that the Midland 
Bank, which several weeks ago appeared as a buyer in the 
gold market, taking a substantial portion of the arrivals 
from South Africa, has lately resold some of its new holdings 
to the Bank of England. Probably this action, it stated, 
was by way of special consideration to the bank in the 
recent strike emergency and did not denote any sudden 
change of policy. Inits monthly returns since last December 
the Midland has added the words “gold bullion’’ to the item 
“gash holdings.’’ It may of course be holding bullion on 
behalf of a customer and may not be the actual owner. Even 
if this is the case, it is a new departure. The account then 

goes on to say: 

Several theories are advanced to explain the action of the Midland. It 
is known that Mr. McKenna's predecessor, Sir E. Holden, was in favor 
of joint stock banks having gold reserves of their own, independent of the 
Bank of England. It is possible that Mr. McKenna may have chosen to 
adopt this doctrine. It is also well known trom M.. MeKenna’s speeches 
that he is inclined to favor a ‘‘little inflation” to help trade. A gold reserve 
in his own bank would permit his bank to give extra assistance to his 
customers in time of need. 

On the other hand, since Britain's returu to a gold standard it has been 
the generally accepted policy among the banks to assist the Bank of England 
in every way to build up its gold reserves. This is particularly important 
in order that the Bank of England may accumulate sufficient cover to allow 
amalgamation of the Treasury and Bank of England note issues at the 
earliest possible moment. 

An explanation of the Midland Bank's move which would agree with this 
general policy, is that it bought gold at the instigation of the Bank of Eng- 
land. ‘Those who hold this view say that not only the Midland but others 
of the “big five’ are parties to such a policy. On this view the purchases 
would be made in order to retain in London some of the South African gold 


lots instead of letting them all go to the Continent and India, as has ‘mostly 
happened during the last few months. 


buyers are pot competing with the Bank of England by outbidding the Con- 
tinent and India for gold. 

It is understood that the purchases by the Midland were made a little 
above the Mint price, so that the Bank of England would not have got the 
gold in any case. 

If one or more of the joint stock banks adopts the policy of creating ite 
own gold reserves, it would, according to this view, really be as effective 
a backing to the note issue as if it lay in the vaults of the Bank of England. 
In event of a crisis it would always be available for the Bank of England. 
Moreover, a joint stock bank holding gold among its cash would hardly alter 
its usual ratio of cash to deposits. The gold would simply displace other 
forms of cash. a 

On the whole, it would appear that the creation of gold reserves by joint 
stock banks would make little alteration in general credit conditions and that 
the fears of the discount market of a contraction of credit are unwarranted. 








Downward Trend of Money Rates in Europe. 
During recent months there has occurred a definite down- 
ward trend of money rates in many European countries 
and a convergence of the trend of American and Continental 





rates, says Dr. Henry A. E. Chandler, Economist of the 
National Bank of Commerce in New York, in the June 
issue of the ‘Commerce Monthly.’’ We have reached the 
point where in a number of European countries for the 
first time interest rates more or less reflect the money and 
the capital situation and give some indication of the future 
trend of rates. In discussing the trend of money rates, he 
Says: 





The sugar milling season | 


One of the most significant aspects of recent European developments 
has been the trend of interest rates. As a result of the war the relationship 
between Europe and America, with respect to the supply of capital and 
the level of interest rates, was reversed. This change was due partly 
to the extraordinary capital shortgage in Europe incident to the war and 
post-war developments and partly to changes in America's capital and 
money situation arising from the change from a debtor to a creditor position 
and from the extraordinary inflow of gold into this country. 

The shortage in Europe necessarily tended to make tnterest rates much 
higher in Europe than in America. The interest rate structure was fur- 
ther complicated by the injection of extraordinary non-commercial factors, 
particularly the instability of the currencies. Interest rates rose to very 
high levels, in some countries reaching at times fantastic levels. In many 
countries the rates reflected not so much the relation between the demand 
and supply of capital as the uncertainty as to the value of the currency. 
So long as conditions of marked uncertainty existed it was impossible 
to attract any considerable amount of capital from foreign countries. 

As stabilization programs were adopted in one country after another, 
however, capital began to flow in. Nevertheless, the shortage was still 
so acute in these countries that unusually high interest rates continued 
to prevail for some time. Moreover, the continued existence of a con- 
siderable degree of uncertainty in some principal countries even after 
stabilization contributed to the maintenance of interest rates at high 
levels. This combination of capital shortage and of uncertainty existed 
in such varying degrees simultaneously in different countries that until 
recently it has been impossible to discern any clear trend of European 
money rates. 

Notwithstanding the very recent development of acute conditions in 
several countries, the movement in the direction of the restoration of 
sound financial and economic conditions, has for Europe as a whole con- 
tinuously progressed during the last several years. This progress has 
in many countries served to remove a considerable part of the factor of 
uncertainty and we have reached the point where the predominant influence 
in the trend of interest rates in several European countries is the factor 
of demand and supply. For the first time, therefore, interest rates more 
or less reflect the money and capital situation and give some indication 
of the future trend of rates. 

For purposes of determining what may be termed the trend of European 
rates it is necessary to classify countries according to the position which 
the currency has attained with respect to stability and to future parity. 
In three countries, namely, France, Italy and Belgium, the currencies 
have not been placed in a fixed relation with gold nor has a definite parity 
been decided upon. In two other countries, namely, Norway and Denmark, 
the currencies have been approaching parity but as yet final stabilization 
has not been attained. 

In seven countries either the currency has returned to the old parity or 
the new parity has been finally determined and the currency has been 
stabilized at this parity. These are Holland, Switzerland, Sweden, Ger- 
many, Finland, Austria and Hungary. In Czechoslovakia the currency 
is also stabilized. 

The trend of money rates in the first group cannot be looked upon as 
indicative of the normal trend of rates because important factors incident 
to the instability of the currency in these countries or to efforts to attain or 
maintain stability exercise pronounced influence. 

Again, 1n the case of the two countries in the second group, namely, Den- 
mark and Norway, the problem is complicated by adjustments incident to 
the appreciation of these currencies. As indicated later, however, in Den- 
mark the trend of the bank rate has recently been donwward and in Norway 
up to rise in the bank rate in January the recent trend had been downward. 
In the nations comprising the third group, however, we find conditions which 
permit of generalizations as to the trend of money rates as controlled more 
or less by commercial considerations. 

In practically all of the countries enumerated above with the exception of 
the three in the first group, a definite downward trend of money rates has 
occurred during the period discussed. 

Of interest in connection with this general downward trend of Continental 
rates is the recent trend of rates in the two principal money centres of the 





world, namely, New York and London. During this period of declining 
rates on the Continent the general trend of London rates as well as that of 
New York has been upward. 

The question of most interest in this connection is in what measure the 
upward trend of the American and British rates reflects the movement of 
funds from New York and London to the Continent and thus reflects prog- 
ress in the direction of the restoration of the equilibrium of the forces of 
demand and supply operating between the Continent and the American and 
British money centres. This similarity in the general trend of New York 
and London rates against the trend of Continental rates has not resulted 
rom a close similarity of fund movements. There is no doubt that one of 
the main factors in the general upward trend of American rates in the latter 





Some color is lent to this view when it is remembered that the Bank of | part of 1924 and throughout 1925 was the large credits extended to Great 
While in the latter part of 1925 there was 
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some return flow from London to the United States, the net result of the 
movement for the two years was an increase in the amount of American 
money lent to the British market. 

The significance of the trend of the British rates is somewhat complicated 
by unusual conditions incident to the return to the gold standard. It is 
not clear just how far in the general upward trend of British rates the 
movement of British funds to the Continent has been a factor. There 
appears to be no doubt that during this period the British have extended 
large credits in one form or another to the Continent. But this extension 
of credit has in part been made possible by, and the effect of it has in a 
measure been offset by, the flow of funds from New York to London. 

The unmistakable fact in the situation, however, is the convergence of 
the trend of American and British rates and the general trend of Continental 
rates. So far as Central European rates are concerned this convergence 
is due, however, not so much to the upward trend of the American and 
British rates as to the downward trend of Continental rates. 

The explanation of this readjustment, however, is not to be found entirely 
in the flow of funds from America and London to the Continent. As with 
the passing of time more and more reliable data concerning the trend of 
savings in various European countries are becoming available, the evidence 
of a gradual recuperation of the saving capacity of European appears. 
While the data are still too incomplete to permit of any estimate of the 
rate at which savings are growing for the Continent as a whole, it is clear 
that in a number of countries substantial progress in this respect is taking 
place. 

While in some countries there still exists a considerable shortage of work- 
ing capital and it seems probable that demand for American funds will 
continue, the peak of demand at least for short-term money appears to 
have been passed. This, of course, does not mean than an important 
demand for American funds, especially long-time funds, will not continue 
for a considerable period. The shortage of capital in Europe is still large. 
While there exists an amount of equipment in important branches of industré 
in some countries, considerably in excess of present needs, in other branches 
and in agriculture, in municipal plant and in housing, large shortages still 
exist. Notwithstanding improvement in Europe and specifically the in- 
crease in current capital savings it will be some time before the savings in 
several countries will take care of current capital needs—not to mention 
capital required to make good existing shortages and to pay interest upon 
newly acquired indebtedness. It seems probable, therefore, that for some 
time interest rates in parts of the Continent will remain somewhat higher 
than in the United States. However, it is not to be expected that in the 
countries where the currencies have become stabilized we shall in the future 
see anything like the wide divergence of rates from American rates that has 
up to recently existed. 








Canada May Take More Gold. 

One of the incidental effects of the award of a $25,000,000 
Ontario note issue to a New York banking syndicate, said 
the New York ‘‘Times’’ on Thursday, was an appreciation 
in Canadian exchange, which placed bankers here on the 
lookout for a resumption of gold shipments from this country 
to the Dominion. As against a premium of 1-16 of 1% 
on Tuesday, the Canadian dollar was quoted on Wednesday 
at a premium of \% of 1%. The gold shipping point is cal- 
culated at 11-64 of 1% premium, though exports of the 
metal have been made at a shade under that figure. The 
resumption of gold shipments to Canada would not be sur- 
prising, it is stated, for the transfer of $25,000,000 of funds 
from this market comes at a time when Canadian com- 
modity exports are heavy, with lake navigation in full swing. 
Heavy shipments of gold were made from this country to 
Canada last month, but the exchange rate had since dropped 
to a level which made such trarsactions no longer profitab'e. 





Italy’s Proposals for Control of Capital and Labor. 

Benito Mussolini, Premier and Dictator of Italy, has 
taken still another radical step in controlling the situation in 
his country. It has to do with both Labor and Capital. 
In an Associated Press dispatch from Rome on May 18 this 


latest development was reported in part as follows: 

Fascism's system for the solution of class war, which is intended to sound 
the death knell of the strike and lockout, and which Premier Mussolini 
considers one of the most important of his Government's contributions to 
modern statecraft, was approved today by the Cabinet after nearly a year 
of intense study. 

The basic principle of the tremendously complicated system is the right 
and power of the Government to contro! directly through the new Ministry 
of Corporations and the elaborate machinery of subsidiary organizations the 
entire productive life of the nation. 

**The instruments of capital and labor, both manual and intellectual,” 
the Cabinet's decision avers, ‘‘are no longer opposed to the State and its 
essential organs, but are inserted vitally into the State organism." 

The document explaining the new system, which is to be applied to the 
industrial problem, contains about 15,000 words. Its general outline may 
be summed up as follows: 

First—Anti-Fascist labor employers, unions and organizations will be 
deprived of their powers. 

Second—tThirteen national associations, supplanting the old unions, 
including all classes of workers and employers, will be created. 

Third—tThree national confederations will be created for liaison purposes. 

Fourth—An undetermined number of corporations are to be created as 
instruments of control by the Ministry of Corporations over the association 
of confederations. 

Fifth—State and public service workers will be handled in special types of 
associations. 

Sixth—All labor disputes must be submitted to compulsory arbitration. 

Seventh—Special courts for the settlement of labor disputes will be 
created, with an entirely new labor code added to other legal codes, providing 
for penalties, appeals, methods of handling jurors, qualifications of jurors 
and other matters. 

Eighth— While setting up new machinery for its purposes, the Government 
reserves the absolute right to step in at any time for any purpose “for the 
protection of national interests.” 

Explaining that system, spokesmen of the Government pointed out that 
Fascism considered the nation’s productivity an essential part of its patri- 











mony; hence control over productivity should be exercised by the Govern- 


ment alone. A liberal trade union system creating a state within a state 
was intolerable, it was held. 


The next day, on May 19, Premier Mussolini issued a 
proclamation relative to his plan for dealing with Capital 
and Labor. Summarizing the proclamation the Associated | 
Press correspondent in Rome said: ‘“The Democratic-Liberal 
State has been destroyed, and in its place rises the Fascist 
State, declares Premier Mussolini in a proclamation to the 
Fascisti of Italy today, upon the adoption by the Cabinet of 
the new system of relationship between capital and labor.”’ 

The document stated that the corporative organization of 
the state now is an accomplished fact. The Democratic- 
Liberal State, weak and agnostic, is no more; in its place rises 
the Fascist State. For the first time in the history of the 
world, a constructive revolution like ours realizes peacefully, 
in the field of production and work, incorporation of all the 
economic and intellectual forces of the nation to direct them 
today a common purpose. For the first time, a powerful 
system of great associations is created in which all positions 
are on the same plane of equality; all recognized and guar- 
anteed in their legitimate and conciliable interests by the 
sovereign state. Today, finally, the people, working in their. 
various activities and categories, dedicate themselves in the 
Fascist state consciously and vigorously to their real destiny. 
The proof is decisive. Ourfaithisfirm. We are certain the 
system will resist the hard test_of experience. Vivified by 
your spirit, presided over by your discipline, the nation, 
compact around the Fascist symbol, will constitute an 
indivisible block of political, economic and moral energy. 
Black Shirts, raise your flags and celebrate with act, will and 
fidelity this day, which is one of the most glorious of our 
revolution. 











Germany Proposes New Payment Plan—Would, Sub- 
stitute 16 Billion Marks in Industrial Bonds 
for Dawes Scheme. 


According to a special ec pyrighted cablegram from London 
appearing in the New York ‘Times’ yesterday morn'ng 
(May 28) and dated May 27 Herr Schacht, President of the 
German Reichsbank, arrived in London from Berlin on May 
27 and had an interview with the Governor of the Bank of 
England. The Times account then goes on to say: 


His visit is officially described as ‘‘a normal one’’ which will last two or 
three days. It is reported, however, that Herr Schacht while here wil) dis- 
cuss immediate revision of the Dawes plan, which is being sought by the 
German Government and concerning which there has been an exchange of 
views with the French Government. 

The German case for revision is based on a belief that it will be practically 
impossible to make the full payments which begin with the fourth year of 
application of the Dawes plan. Already it is said that the Transfer Com- 
mittee set up under the plan is meeting with difficulties in connection with 
the exchanges. 

The German Government desires to see the Dawes plan, with its duration 
of more than a generation, give way to a new arrangement, which, by giving 
immediate satisfaction to the Allies would release Germany from the control 
of the Agent General for reparations and put a speedy end to the occupation 
of the Rhineland by the allied forces. 

The new plan is for replacement of the Dawes scheme by arrangements 
based on the marketing of 16,000,000,000 gold marks’ worth of railway and 
industrial bonds which have already been marked as security for German 
payments under the Dawes plan. These bonds are redeemable in thirty- 
six years and normally could be placed, it is believed, in Berlin at 70% of 
their full value. 

Germany argues that the Allies would gain by accepting, instead of the 
yearly Dawes payments, these bonds in one block or even several sections. 

The attitude of France is said to be not unfavorable. It is recognized, 
however, that the last word in the matter lies with London and New York, 
as the bonds could be liquidated only with the assistance of Lembard and 
Wall Streets. 

Steps have been taken to discover the views of American and British 
financiers on the subject. It is understood that their views are unfavorable 
to immediate revision of the Dawes plan, but if the general strike had not 
intervened, there would have been negotiations in London bearing directly 
on the question. 

Montagu Norman, head of the Bank of England, and Benjamin Strong, 
Governor of the Federal Reserve Bank at New York, are, it is understood, 
being kept fully informed by Herr Schacht of Germany's course in the 
matter. 








Agreement for Funding of Jugoslavian|War 
Indebtedness to United States. 

Along with his statement before the House Ways and 
Means Committee on May 20 regarding the arrangements 
for the funding of the French war indebtedness to the United 
States, Secretary of the Treasury Mellon also at the same 
time told of the agreement which had been entered into for the 
s ttlement of Jugoslavia’s debt to the United States. The 
agreement in the latter case was reached at Washington on 
May 1. The negotiations for the adjustment of the Jugo- 
slavian debt were brought under way in January between 
the members of the World War Foreign Debt Commission 
end the Jugoslavian Commission, headed by Dr. Milan 
Stoyadinovitch, Minister of Finance for Jugoslavia, but 
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were temporarily halted on Feb. 17 when Dr. Stoyadinovitch 
was compelled to return home to take charge of his budget 
in Parliament. It was stated at that time that the other 
members of the delegation would remain here to complete 
the negotiations. The negotiations were renewed on April 26 
and the signing of the agrement at Washington on May 1 
was made known in the following announcement by the World 
War Foreign Debt Commission: 

The with Dr. George 
Diouritch, Commissioner of the Kingdom of the Serbs, Croats and Slovenes, 
for the settlement of the indebtedness of his Government to the United 
States The amount to be funded has been calculated on the same basis 
as in the other debt settlements at 414% interest Dec. 15 1922. 
at 3% interest thereafter until 15 1925, as of which date the debt 
is funded. 

The total to be funded after a cash payment to adjust the amount to 
round the figures is $62,550,000 Of this amount $51,037,886 39 repre 
sents principal and $11,812,113 61 the accrued interest to the date of the 
settlement 

The agreement provides for annuities commencing with $200,000 a 
year for the first five years, increasing $25,000 a year during the succeeding 
seven years For the remaining years payments on account of principal 
increase annually. Commencing with the thirteenth 
fixed at ene eighth of 1% for three years; one-half of 1° 
14 years; 1% for the following three years; 2% 
3%% during the last 27 years of the period. 

The basis of settlement has been the repayment of the principal in full 
and payment of interest in accordance with the capacity of Jugoslavia 
tofpay. The present value of the payments on a 44% basis is $20,236,715, 
or_about 32% of the debt funded. 

In his statement on May 20 before the House Ways and 
Means Committee, Secretary Mellon had the following to 
say regarding the settlement with the Serbs, Croats and 
Slovenes: 

The amount of the indebtedness to be funded was calculated on the same 
basis as in the other debt settlements, at 44% interest to Dec. 15 1922 and 
at 3% interest thereafter until June 15 1925, as of which date the debt is 
funded. The total to be funded, after allowing for a cash payment of 
$7,112 39 to adjust the amount to round figures, is $62,850,000. Of this 
amount $51,037,886 39 represents principal and $11,812,113 61 the accrued 
interest to the date of settlement. <A schedule of annuities is attached 

Under the agreement Jugoslavia is to pay an annuity of $200,000 a year 
for the first five years, increasing $25,000 a year for the succeeding seven 
years. For the remaining 50 years payments on account of principal 
increase annually. Commencing with the thirteenth year interest is fixed 
at one-eighth of 1% for three years; one-half of 1% for the next 14 years; 
1%, for the next three years; 2% for the next three years, and 3!4° for the 
last 27 years of the debt-funding period. 

The total payments to be received under the settlement are $95,177,635 
The present value of the payments on a 414% basis is $20,236,000, or about 
32% of the debt funded. Ona 3% basis the present value is $30,286,000, 
or about 59% of the principal amount of the $51,000,000 Jugoslay debt 

The settlement is made on the basis of Jugoslavia's capacity to pay. Al 
though the country received considerable additions of territory as a result 
of the war, it is relatively poor and its standard of living is much the lowest 
of any of our debtors. It is almost totally lacking in natural resources: 
its agriculture is poorly developed and its industries are negligible. With 
the’exception of 1924, its balance of trade in recent years has been adverse. 
The country was overrun and devastated several times during the war 
The work of reconstruction has been carried on but slowly, the cost being 
met chiefly from German reparations. Railroad facilities already inade 
quate, have been only temporarily restored. In an agricultural country 
without navsural resources and lacking capital, increase in wealth must 
necessarily be slow. The commission feels that the settlement arrived at 
is fair and just to both countries. 
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Paraguay Abolishes Cotton Export Tax. 
The export tax on cotton in Paraguay has been removed 
by a recent decree, according to a recent cablegram to the 
Department of Commerce at Washington. 





Ecuador Monetary Crisis OverClosed Bank Reopens. 
os 


From the New York “Journal of Commerce” of May 15 
we take the f llowing: 

The American Manufacturers’ Foreign Credit Insurance Exchange an 
nounces that the Legation of Ecuador at Washington has received a cable 
from Quito to the effect that the Banco Comercial y Agricola of Guayaquil, 
one of the four institutions closed by Government decree some weeks ago, 
and the only one that remained closed, was now open 
We Advices received by the Department of Commerce and the Consulate 
General of Ecuador in New York City as late as May 8 indicated that the 
difficulties between the bank and the Government had been straightened 
out, and that the bank would reopen on May 10 or in the week of May 10 
There are many checks issued by the Banco Commercial y Agricola or its 
depositors in payment for American merchandise, which have not been 
honored by their New York correspondents while the bank remained closed 
Most of the interested hanks had arranged to be advised promptly of the 
reopening of th« Agricola, and the failure to be apprised 
of the reopening was causing some concern in New York. 
kh The Banco Comercial y 
transacting business a 
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Severe Drouth in United States of Colombia 
Magdalena River Navigation Suspended. 
An Associated Press dispatch from Buena Ventura May 
26 conveys the following intelligence: 


A severe drouth prevails in the interior of Colombia. Navigation on 
the Magdalena River has been virtually suspended. The newspapers say 
more than 10,000,000 pounds of coffee are waiting transportation to the 
coast. Fifty-three steamers haveYgrounded in the river or have been tied 
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up from one to three months. Passengers and mail have been transferred 
to launches. 

Material for the Public Works Department has been delayed for the last 
seven months. Exorbitant prices are being demanded for food. Atlantic 


and Pacific ports are badly congested. Insurance has been refused on 
freight. 





Dillon, Read & Co. Announce $700,000 Sinking Fund 
Redemption of Republic of Poland Bonds. 
Dillon, 


tead & Co., as Sinking Fund Trustees for the 
Republic of Poland 25-Year Sinking Fund External 8% 
gold dated Jan. 1 1925, announce that they have 
designated by lot for redemption on July 1 1926 $700,000 
principal amount of these bonds, out of moneys paid to them 
by the Republie of Poland for a sinking fund. The bonds 
designated for redemption are payable on July 1 1926 at 
the office of Dillon, Read & Co., Nassau and Cedar Streets, 
New York, upon presentation and surrender of the bonds 
at 105°, of the principal amount and the interest accrued 
to July 1 1926 

The numbers of the $1,000 pieces drawn range from M 15 
to 35316 


ded 
to 28359, 


bonds 


The numbers of the $500 pieces range from D7 
and the $100 pieces from C 2 to 2221. 





Tenders Asked of Argentine Nation External Sinking 
Fund Bonds Due June 1959. 

J. P. Morgan & Co. and the National City Bank of New 
York as agents have at to holders of 
Government of the Argentine Nation external sinking fund 
6°) gold bonds due June 1 1959 to the effect that $252,616 
in cash is available for the purchase for the sinking fund of 
bonds of this issue as are tendered and aecepted for 
purchase at prices below par. Tenders of the bonds with 
eoupons due on and after Dee. 1 1926 should be made at a 
flat price below par at the office of J. P. Morgan & Co. or 
the principal office of the National City Bank of New York 
prior to 4 p.m, July 6th. 
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Denia! of Reports Regarding Depreciation of Russian 
Chervonetz. 


The following letter from the Russian Information Bu- 


reau is self-explanatory : 


RUSSIAN INFORMATION BUREAU. 


Washington, D. C., May 18 1926. 
Editor, Commercial and Financial Chronicle, New York City. 

Dear Sir: 1 am compelled to trespass on your attention again, this time 
regard to the article on Soviet currency in your issue of May 15, page 
4, reprinted from ‘‘Le Temps Russe,”’ Paris, of April 14. 

This article 
1. That while the gold value of the chervonetz has not dropped abroad, 
] at home. The depreciation is not yet noticed abroad because 


in 
273 
states: 
it has fallen 
only speculators are interested. 


2. That the silver currency is disappearing from circulation in the Soviet 
Union, 
3. That “‘the Soviet printing press is working day and night and literally 


undates the country with’ diluted paper chervonetz money 

There are other points, but it is sufficient to discuss these. 

1. Soviet currency is quoted officially on the exchanges of Esthonia, 
Latvia, Lithuania, Italy, Turkey, Persia, China a Mongolia. In its issue 


gives 





of April 27 the ‘‘Financial Gazette’? (Moscow) a summary of the 
ituation on these exchanges during March. In these countries the only 
drop below parity was a fractional temporary drop from 26.40 lat to 26.20 
lat on the Riga, Latvia, exchange, during the first few days of March. 
From March 4 on the chervonetz resumed its regular quotation of 26.40- 
6.75 lat, purchase and le 
As a sample of the summaries, I quote that of the Ital exchanges 
“In view of 1t present stat t\ f the lira fluctuation f the chervonetz 
the Italian exchanges (during March) were extremely small and did not 
exceed the fluctuations of the pound sterling or the United States dollar. 
I R he vest quotut ) was 127.53 | i, the highest 125 17 lira, 
lollar ly, 24.83 lira 1 24.91 lira. The arbitrage of 
quetat it gold gives 9 rubles 98 cop to 10 rul 2 copecks 
‘ t (ther st exchange lid ] n R that 
1 i Y & it oh r ’ 
I e cl Zz I f gn ex 
g 1 materia w parity at home It w 1 not seem possible 
I t don quotations of ¢ tzi I he Moscow Stock Ex 
r } y the ist if * March g ‘ ? pr nted tatement of 
I Department of the State Ba I ‘ I 
I ne ver cu nev in circulatio I S t I n has 
eadil sed since Oct. 1 last, at the beginning t present fiscal 
ear. The figures, as we have received them from time to time from the 
( nm i it for Finances, are is fi ws: 
Silrer Currency 
in Rubles 
Oct. 1. 136,114,000 
Jan. 1 141.947.8900 
April 1 ‘ 144,202,300 
During recent months, instead of “printing presses working night and 
day.” note issue has steadily declined. Chervonetz issues are made by the 
State Bank. These issues outstanding, according to reports of the Issue 
Department of the State Bank periodically received by us, are as follows: 
Cherrontzi 
(1 Ch.=10 Rubles) 
Oct. 1 - . : ..- 75,664,026 
BOG. © sicacecentosacnse De 
Ff haar aa .- 75,992,262 
DE épecasanaseneankt 75,891,932 
(aR PRReSAee 72,408 824 
BD D acccinvnetedéscwann 73,463,079 
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On May 1 the Issue Department reported assets of gold in coin and bars, 
platinum and foreign currency of 22,695,149 chervontzi. 

Treasury bills in circulation showed a similar decline. 
Treasury reporta of the periods they were: Jan. 1, 387,737,300 rubles; 
April 1, 355,766,206 rubles. So much for point 3. 

The “Temps” article also states that the purchasing power of the cher- 
vonetz has dropped 50%. I have as yet no immediate data on this. While 
there was probably some rise of prices during the recent months of financial 
stringency (due to overcalculation in the grain export campaign), a 50% 
drop in the purchasing power of the chervonetz seems ridiculous. 

; A story similar to the ‘‘Le Temps Russe’ article was recently reprinted 
in the New York “World” from a Berlin source. How do such stories 
originate ? For some time Russian emigres of a certain class have done a 
thriving business in Western European capitals vending bogus Soviet docu- 
ments and bogus translations from Soviet publications. My guess would 
be that the ‘‘Le Temps Russe” story and the Berlin story had some such 
synthetic origin. One of these fabricating gentlemen was exposed and 
arrested by the Berlin police a few months ago. 

Very truly yours, 

HAROLD KELLOCK, Stastical Director. 

A. Fineberg, representative in this city of the State Bank 
of the Union of Soviet Socialist Republics, has also fur- 
nished us the following statement giving the amount of 
currency in circulation on the 1st of each month since the 
beginning of 1926. It will be observed that it shows a sub- 
Stantial reduction during this period in (1) the volume of 
State Bank notes in circulation, having a gold coverage, 
and (2) in the amount of Treasury notes in circulation, 
while (3) the amount of silver coins in circulation has been 
gradually rising. 

U.8.8.R. CURRENCY IN CIRCULATION 

Jan. 1. Feb. 1. March 1 
723.609,000 716,100.000 722,900,000 
387,800 000 370,300 000 


141.900 000) =142,100 000 
7,600 000 7.900 ,000 


According to the 


In Rub'es 
State bankn tes__ 
Treasury notes 
2 eet 
Copper coin3....___._. 
Temporary bonds (small 
change tokens)_...__- 5.400.000 


April 1 
693,400 000 
357.900 000 =355.800,000 
142 200 000 144.200 000 

8.000 000 8,200 000 


5,000 .000 4,800 000 4.600 000 


Total . 1,269,300 000 


1,241,400.000 1,245.800,.000 1.205.200,000 








Increase in Russian Iron Ore Production and in Beet 
Sugar Output. 

Iron ore production in the Soviet Union for the first half 
of the current fiscal year, Oct. 1 to April 1, in the three 
principal producing regions, was 1,474,700 metric tons, as 
compared with 787,000 tons for the same period last year, 
according to a bulletin received by the Russian Informa- 
tion Bureau. The increase was 87%. The regional output 
was as follows: Krivoi Rog, 1,017,500 tons; Ural, 421,500 
tons; Central Region, 35,700 tons. During the same period, 
according to statistics of the Supreme Economic Council, 
the value of the output of the metal industry of the Soviet 
Union was $187.202,500, an increase of 64% over the same 
period of last year. 

Beet sugar production in the Soviet Union during the 
operating season of 1925 was 960,650 tons, as compared with 
491,400 tons in 1924 and 1,513,000 tons as the four-year pre 
war average, according to a bulletin received by the Rus- 
sian Information Bureau. During the year 118 factories 
were in operation, including 15 co-operative factories. Dur- 
ing the present year it is planned to spend $26,000,000 on 
re-equipment and extensions in the industry. With the in- 
creasing production imports of sugar ceased during the 
latter part of last year. 





Economic Plan of Russian Soviet Union for Current 
Fiscal Year Calls for Drastic Cuts. 

Details of the drastic cuts in the export-import plan of the 
Soviet Government for the current fiscal year ending Sept. 
30 next, made necessary by disappointments in the internal 
grain purchasing situation, have been received by the Rus- 
sian Information Bureau here. The reports received include 
the full text of recent speeches by Rykov, Chairman of the 
Council of and the 
Supreme Economic Council. Ys: 


Commissars, Djerzinsky, Chairman of 


The Bureau's statement 


« 


The foreign trade program for the year, fixed last summer at $1,089,- 
137,000, has been cut to $723,575,000 luction of about one-third. Un 
der the revised program the irn for this year will be 12% greater 
than that of the year 1924-2 Exports will be $370,800,000 and imports 
$52,775,000, giving a safe favorable margir Imports have been cut all 
along the line save in the case of industrial machinery, where the outlay 


of $48,110,009 in the original plan has been increased to $55,290,000. 

The original economic plan adopted for the fiscal year contemplated an 
increase of 49% in industrial production over last year. This has been 
cut to 39%. Instead of $500,000,000, as originally planned, $412,000,000 
will be spent on new factories and equipment in the principal industries. 

In explaining the situation, Rykov, as translated by the Russian Infor- 
mation Bureau, says: 

“We made a number of miscalculations and mistakes in our grain pur- 
chases. As a result we planned to live on what proved to be beyond our 
means. Hence it has been necessary to economize, to cut down our pro- 
gram, to make both ends meet. None the less, in spite of the sharp reduc- 
tions, our progresa shows an advance that could not be matched by any 
other country in Europe. 

‘There is no scarcity of grain for internal consumption. 
hand, the lack of industrial goods is felt everywhere. 


On the other 
This is our most 





serious embarrassment, and it has contributed to upset the agricultural 
market. Though the output of our industries increased 63% last year over 
the previous year, it could not keep up with the increased purchasing 
power of the population. Fortunately we have large reserves in unused 
plants and equipment. This year these reserves will be fully brought to 
service. Hereafter the increase of industrial production must be effected 
through new construction and equipment.” 








Foreign Trade Figures of Russian Soviet Union for Six 
Months to April 1. 

The foreign trade turnover of the Soviet Union for the 
first six months of the Soviet fiscal year, Oct. 1 to April 1, 
was $352,675,000, as compared with $238,973,000 for the 
same period last year, an increase of 48%, according to pre- 
liminary customs figures received by the Russian Informa- 
tion Bureau, and made public May 22. Exports were $158,- 
730,000, and imports $194,302,000, giving a passive balance 
of $35,572,000. Exports for March, the last month of the 
period, showed a big advance, 70% over January and 33% 
over February, and giving a favorable trade balance for the 
month of $212,000. Exports of wheat for March were 
$4,138,000, nearly triple the figure for February, and 
marked gains were shown in other foodstuffs, furs and 
manganese ore. 





‘No Peasants in America’”’—Court Refuses to Incorpor- 


ate Body Using Class Name in Title. 

From the New York “Times” of April 29 we take the fol- 
lowing: 

Supreme Court Justice William B. Carswell in Brooklyn denied yesterday 
an application for a certificate of incorporation for an organization to be 
known as the Colonial Association of Russian Workers and Peasants of 
America, on the ground that no part of the population of the United States 
classified as peasantry. “Such a distinction is foreign to our soil,” 
Justice Carswell said. 

According to the petition, the organization was to “concern itself with 
the political welfare of workers and farmers in the United States who 
emigrated from Russia.”’ 

Concerning it, Justice Carswell said, “these petitioners swear they are 
citizens of the United States, but the title of their proposed organization 
shows that the spirit of American institutions has left them untouched. 
They need education in Americanism.” 


is 





Offering of $35,000,000 Brazilian Bonds—Books Closed 
—Issue Oversubscribed. 

The $35,000,000 614% external sinking fund gold bonds of 
1926, offered on May 22 by the syndicate headed by Dillon, 
Read & Co., were disposed of early the same day, the books 
closing at 11:00 a. m., the issue, it was announced, having 
been oversubscribed. Those associated with Dillon, Read & 
Co. in the offering were the National City Co.; Lee, Higgin- 
son & Co.; Blair & Co., Inc.; White, Weld & Co.; Laden- 
burg, Thalmann & Co.; the First National Corporation of 
Boston; Kissel, Kinnicutt & Co.; Hemphill, Noyes & Co.; 
the Continental & Commercial Trust & Savings Bank of 
Chicago; Illinois Merchants Trust Co., Chicago; Union 
Trust Co., Cleveland; Paine, Webber & Co.; Cassatt & Co.; 
Edward B. Smith & Co., and Janney & Co. 





Offering of Province of Styria, Republic of Austria, 
Bonds. 

Baker, Kellogg & Co., Inc. and Ames, Emerich & Co. 
this week offered at 921% and accrued interest to yield about 
7 €5,000,000 Province of Styria (Republic of Austria) 

sinking fund 7% The issve was 
quickly subseribe: for. $1,000,000 »f bonds were withdrawn for 
sale simultaneously in The bonds 


1926 ar Interest payable 


O7 
/0 
see, bonds. 


ext. gold 


Austria and Switzerland. 
d due Feb. 1 1946. 


August 1. 


1 


are dated Feb. 1 
February 1 and 
ing fund prior to Feb. 1 1 


Non-redeemable except for sink 
92] 


ie a 


Redeemable as a whole or in 


part on 30 days’ notice at the option of the Province on 
Feb. 1 1931, or any interest date thereafter prior to Feb. 1 
1932 at 102! thereafter at 14% less each year to and 
including Aug. 1 1935; thereafter at 100; in every case 
together with accrued interest to the date of redemption. 
Principal and interest payable in time of war or peace, 


‘ holder, at 
the office of International Acceptance Securities & Trust Co., 
New York City in United States gold coin of or 
equal] to the standard of weight and fineness existing Feb. 1 
1926, without deduction for any Austrian taxes, present or 
outure. Coupon bonds in denoms. of $1,000, 3500 and $100. 
Denoms. of $1,000 registerable as to principal. The Austrian 
Minister of Finance is said to have approved the making of this 
loan by the Province of Styria. 

The bankers offering the bonds in their circular say the 
following has been summarized from the loan contract, 
official documents, and other sources. 


irrespective of the nationality or residence of the 


trustee, in 
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General.—The’ Province of Styria, an autonomous state of the Austrian 
Republic, has an area of 6,329 square miles, one and one quarter times that 
of Connecticut. The population, slightly under one million inhabitants of 
almost pure Germanic stock, possesses an industrial skill and technique 
which are the growth of generations of experience. 

Forests comprise about fifty per cent of the area of the Province; eight 
per cent is either unproductive or city property, the balance consisting of 
cultivated soil, meadows, pastures, gardens and vineyards. Forestry and 
agriculture are important and occupy about one half the population. Small 
and medium sized properties predominate throughout the Province. Styrian 
forest resources are the richest in Austria and form the basis for an exten- 
sive lumber, furniture, pulp and paper industry. 

Styria is the chief mining and metal working Province of Austria. Prac- 
tically every product known to the iron and steel industry is produced in 
Styria. The iron mines have been known for the purity of their ore since 
the days when “Nordic Iron" was first introduced to the markets of the 

toman Empire. Ore reserves are estimated to be ample for centuries to 
some 

Styria is possessed of excellent hydro-electric resources. Their develop- 
ment during the past five years has been rapid and, although the compre 
hensive program for the Province is as yet only in the first stages of com 
pletion, it already comprises one sixth the total Austrian water power 
development. 

Transportation facilities are good and afford direct access to the principal 
Austrian and foreign markets. Graz, the second largest city of Austria, is 
the capital of Styria and the commercial and industrial center of Southern 
Austria. 

Security.—These bonds will be the direct general obligation of the Province 
of Styria and in addition will be specifically secured by 

(1) a first charge on the revenues derived from the real estate taxes. 

(2) a first charge on the share of the Proviice in federal! taxes and 

(3) in case the above mentioned taxes shall be less than four times the 
service charges of this loan, as further security, a first charge on such other 
revenues and taxes as shall be required to produce an amount equal to four 
times the total annual interest and amortization charges on these bonds 

(4) afirst lien on real estate, shares, and securities owned by the Province 
having an aggregate estimated value ef over twice the amount of the loan. 

Pledged Revenues.—The revenues of the Province of Styria derived from 
the real estate taxes and the provirclal share of Federal taxes, which are 
Pledged to the payment of principal, interest and sinking fund of this loan 
have been as follows 





Real Provincial Share Total. 


Estate Tazes, of Federal Tazes 


1923 $289,464 $804,896 $1,094,360 
1924 - 803,185 1,276,906 2,080,091 
 —— . — 809 885 1,378,958 2,188,813 


The total of the taxes pledged to the security of this loan, in 1925 was 
equal to over 6 times the maximum interest charges and to approximately 
5 times the annual average Interest and sinking fund payments. 

The average of the to‘al pledged taxes for the last three years has 
amounted to over 5 times the maximum interest charges of this loan and 
to over 4 times the annual average interest and sinking fund payments. 

The principal revenues of the Province are the real estate taxes and the 
provincial share in Federal revenues. The real estate taxes are the basic 
taxes of the provinces of the Republic of Austria and are similar to real 
estate taxes in the Unite States taking the same precedence over mortgages 
and all other liens. 

The provincial share of Federal taxes represents a percentage allocated to 
the provinces in certain taxes collected by the Federal Government. The 
principal taxes thus shared, and the percentage of each allocated to the 
provinces, are 25% of the income, trade and corporation taxes, 15% of the 
stamp and beverage taxes, 40% of the transfer tax and 20% of the sales tax. 

Finances.—The Province has no external debt other than this loan. Its 
total internal funded and floating debt amounts to less than $775,000. 
Revenues and expenditures for the past three years have been as follows: 


Revenues. Expenditures. Surplus. 
ee ee ee $4,108,022 $3,741,894 $366,128 
0 a ee 5,747,875 5,405,217 342,658 
Seb hiséedinceehedasncnesedueuns 5,589,671 5 349,57 240.100 


The estimated value of agricultural and industrial properties in Styria is 
in excess of $450,000,000 as compared with the total debt, inclusive of this 
loan, $5,775,000. 

The finances of the Austrian provinces, in accordance with the law of 
vuly 30 1925, are audited by the Federal Audit Office. This measure insures 
a careful check of provincial finances. 

Purpose of Issue.—The proceeds from the sale of these bonds will be used 
by the Province mainly for the following purposes: 

(1) the developing of hydro-electric properties in which the Province has 
a substantial interest. 

(2) for extension and improvement of provincial railways. 

(3) for secured loans for the development of the dair y industry and the 
improvement ef agriculture. 

(4) for secured loans to municipalities for productive purposes. 

Sinking Fund and Redemption.—The entire issue is to be retired by matur- 
ity through the operation of a sinking fund commencing Aug. 1 1926. 

Sinking fund moneys will be applied semi-annually to the redemption of 
bonds drawn by lot at par. The Province may surrender bonds purchased 
in the open market at their principal amount in lieu of sinking fund pay- 
ments. 

The Trust indenture will provide that bonds of this issue are non- redeem- 
able except for sinking fund prior to Feb. 1 1931. On that date or any 
interest date thereafter prior to Feb. 1 1932 at the option of the Province 
and upon 30 days published notice bonds may be called for payment in whole 
or in part at 102'% and accrued interest; thereafter at 4% less each year 
to and including Aug. 1 1935; thereafter to maturity at 100. 

The Economic Recovery of Austria.—The economic progress of Austria in 
the past three years has exceeded all expectation. The budget has been 
balanced, a national bank of issue organized, the currency stabilized, and 
production in both agriculture and industry is expanding 

Less than one-fifth of the League of Nations loan of $125,000,000 was 
used for meeting national expenditures during the years 1923 and 1924 as 
against a possible estimated requirement of $100,000,000. The surplus of 
revenues over expenditures in 1925, after providing $11,000,000 for capital 
investments, amounted to $5,000,000. 

The Austrian currency, stabilized in 1922, has remained practically 
without fluctuation since that date. The Austrian National Bank, which 
has the sole right of note issue in Austria and is independent of govern- 
mental treasury requirements, has demonstrated its ability to maintain a 
proper reserve of gold and foreign exchange against its note circulation and 
other liabilities. The present reserve ratio is approximately 63% The 
discount rate has been steadily reduced during the past eighteen months, a 
period during which reserve ratios have risen almost continuously. 
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Offering of $1,000,000 Farm Loan Bonds of North 
Carolina Land Bank. 

An offering of $1,000,000 of 5% Farm Loan Bonds of the 
North Carolina Joint Stock Land Bank of Durham was 
this week by Dillon, Read & Co., and the Old Colony 
Corporation. The bonds are dated March 1 1926, and 
redeemable as a whole or in part by lot on March 1 1936, or 
interest date thereafter at 100 and interest until 
maturity, March 1 1956. The offering price was 103 and 

ied interest net 4.60% to optional date and 
5°, thereafter to redemption or maturity. The bonds like 
the exempt from Federal, State, 
Municipal Local té under the provisions of the 
Federal Farm Loan Act and are the direct obligation of the 
North Carolina Joint Stock Land Bank of Durham. They 
are secured by pledge of an equal face amount of first mort- 
gages on farm lands and improvements in the best agricultural 
North Carolina and Virginia, upon valuations 
determined by appraisers appointed with the approval of the 
Federal Farm Loan Board at Washington, or by deposit of 
United States Government securities. 

Southgate Jones is President of the bank, and from his 
letter to the bi make the following excerpts: 

The North Carolina Joint Stock Land Bank was chartered in July, 1922 
to operate in the States of North Carolina and Virginia. The territory 
which it now serves consists of 87 of the leading agricultural counties of 
these two States. 

The outstanding loans made by the bank to May 8 1926 have been ona 
basis of 30.3% of the total value of the farms mortgaged as determined by 
appraisers appointed with the approval of the Federal Farm Loan Board. 

The Federal Farm Loan Board receives monthly reports of the condition 
of the bank which is examined at least twice a year by Government examin- 
ers who are subject to the same requirements, responsibilities and penalties 
as are applicable to national bank examiners. Notwithstanding this strict 
supervision the bank enjoys the advantages of private ownership and 
management 

The paid-in capital stock of $600,000 par value as of April 30 1926 pro- 
vides additional protection. The capital stock carries with it the double 
liability of stockholders as in the case of national bank stocks. 


Below are given essential statistics of outstanding loans as of May 8 1926: 


Total amount loaned. -_ - — ~~ $10,614,100 00 
Os CP Oe OE. 8. ng co ckdeeawhimaeeddeeddameanas 440,296 acres 
Appraised value of land - 26,828,720 00 





made 


on 


any 


acer' to about 


others of same Class are 


and ixation, 


of 


section 


unkers we 


Appriased value of improvements... --...------------- ak 245,300 00 
Appraised value of land and improvements- ---.-.-.-.-.------ 35,074,020 00 
Be a ee er ene er ee 24 410 
Average appraised value per acre of land only a 60 93 


Average appraised value per acre of land and improv ements - 79 66 


Percentage of loans to appraised value of land only -- - 39.6% 
Percentage of loans to appraised value of land and improve- 
EEE eps ee ECP LA Ee SRS ee 30.3% 


Many of the officers and directors own and operate one or more farms in 
the territory which the bank serves. 


Territory. 

The bank is chartered to operate in the States of North Carolina and 
Virginia. The territory which it now serves consists of 63 counties in 
North Carolina and 24 counties in Virginia. ‘These counties are among the 
leading agricultural counties of the two States and are particularly well 
suited for raising tobacco, cotton, corn, hay and vegetables. 








Offering of $1,500,000 Bonds of Atlantic Joint Stock 
Land Bank of Raleigh, North Carolina. 

At 103 and accrued interest, yielding about 4.62% to the 
redeemable date (1936), and 5% thereafter, William R. 
Compton Co., Harris, Forbes & Co., and Halsey, Stuart 
& Co., are offering $1,500,000 Atlantic Joint Stock Land 


Bank (Raleigh, N. C.) 5% bonds. Issued under the 
Federal Farm Loan Act. Dated June 1 1926; optional 


June 1 1936; due June 1 1956. Interest payable semi- 
annually June 1 and Dee. 1. Principal and interest payable 
at the Atlantic Joint Stock Land Bank, Raleigh, N. C. 
Arrangements have been made whereby the coupons may 
be presented for payment at the office of the New York 
Trust Co. in New York City. Coupon bo: ds in denomina- 
tions of $1,000 and $10,000, and registered bonds in de- 
nominations of $1,000, $5,000 and $10,000. Redeemable 
at par and accrued interest on any interest date on and after 
ten years from date of issue. The bonds are acceptable as 
security for Postal savings and other deposits of Govern- 
ment funds. They are obligations of the Atlantic Joint 
Stock Land Bank, which operates under Federal charter 
and Government supervision, and are collaterally secured 
either by first mortgages on farm property or by United States 
Government obligations. The bank operates in the States 
of North Carolina and South Carolina, and its loans are 
made only in selected agricultural counties in these States, 
which form one of the oldest, richest and most thoroughly 
established agricultural territories in the country, comprising 
about 75% of the counties in North Carolina and about 50% 
of the counties in South Carolina. Of total amount loaned 
approximately 90% is in North Carolina and 10% in South 
Carolina. The bank is under private ownership and man- 
agement, A. W. McLean, President, is particularly fitted 
for the active management of the bank through his varied 
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activities, having successfully made loans on farm lands 
aggregating $25,000,000 as a representative of various insur- 
ance companies. He was for over twenty-five years Presi- 
dent of the National Bank of Lumberton, N. C., and for 
four years Director of the War Finance Corporation at 
Washington. 

Capitalization and Earnings.—As of April 30 1926: Capital 
stock of the bank is $750,000, subject to 100% assessment; 
and surplus, reserve and undivided profits, $157,123. 
Present net earnings are stated to be at the rate of over 14% 
per annum. Dividends on the capital stock are being paid 
at the rate of 8% per annum. Total bonds outstanding, 
including this issue, $11,750,000. 


Statement of Atlantic Joint Stock Land Bank April 3 1926 (As Officially 





Reported) . 
ee ae DRONES 5 a dic cdcnenccsateecdcdcncnedss 557 529 
Appraised value of real estate security -$35,371,711 
Total amount loaned_________-_- - 12,083 .500 
Average appraised value per acre__- ; $63 44 
Average amount loaned per acre____-__- $21 67 
Percentage of loans to appraised value_____-_- ; 34.1° 








Offering of $1,750,000 Pacific Coast Joint Stock Land 
Bank Bonds. 

The Mereantile Securities Co. of California of San Fran- 
cisco affiliated with Mercantile Trust Co. ef California is 
offering $1,750,000 Pacific Coast Joint Stock Land Banks 
$1,000,000 bonds of the Pacifie Coast Joint Stock 
Land Bank of San Francisco and $750,000 bonds of the Pacifie 
Coast Joint Stock Land Bank of Los Angeles. Issued under 
the Feceral Farm Loan Act. Dated March 1 1926; due 
March 1 1956. Redeemable at par and accrued interest 
March 1 1936, or on any interest date thereafter. Obligations 
of the Pacifie Coast Joint Stock Land Bank of San Franciseo, 
operating in California and Nevada, and of the Pacifie Coast 
Joint Stock Land Bank of Los Angeles, operating in Cali- 
fornia and Arizona. 

The capital stocks of the Pacifie Coast Joint Stock Land 
Banks are owned or controlled by the stockholders of the 
following Pacific Coast banks and trust companies, having 
total resources of more than $600,000,000. The liability of 
the stockholders of these banks is double the amount of their 
stocks. 

Security Trust and Savings Bank, Los Angeles. 

The First Nationa! Bank, Los Angeles. 

Pacific-Southwest Trust & Savings Bank, Los Angeles. 

The First National Bank, Portland. 

Walker Brothers, Bankers, Salt Lake City. 

The National Copper Bank, Salt Lake City. 

The Utah State National Bank, Salt Lake City. 


Deseret National Bank, Salt Lake City. 
Mercantile Trust Company of California, San Francisco. 


These bonds are secured by either first mortgages on farm 
lands, or United States Government Bonds or Certificates of 
Indebtedness, Ceposited as collateral. The percentage of 
loan to appraised value of land is constantly decreasing by 
reason of required partial payments. 

Price 103 and interest, to yield about 45‘ 
date and 57 thereafter. 


5% bords 





> to optional 





Defeat of Haugen Bill and Other Farm Relief Bills 
in House. 

The defeat in the House on May 21 
relief bill cleared the House legislative 
proposals, as the two other bills—the Tincher credit plan 
and the Curtis-Aswell commodity marketing bill—were 
withdrawn during the discussion that day of the Haugen 
bill. The defeat of the Haugen bill, by a vote of 212in 
opposition to 167 in its favor, was noted in our issue of a 
week ago, page 2898. The Associated Press 


of the Haugen farm 
‘alendar of all farm 


advices in 

their account of the House proceedings on May 21 said: 
After the adverse vote on the Haugen bill, Representative Tilson, the 
Republican leader, announced that the next move wasup to the Agriculture 


Committee 
Representative Aswell of Louisiana, ranking Democrat on the Committee 
and co-author of the Curtis-Aswell proposal, said he would attempt to 
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obtain a favorable report on a compromise measure containing the principal 


provisions of his and the Tincher bill. He 
ready for presentation to-day, 
its consideration. 
command sufficient strength to pass 

The vote on the Haugen bill, which embraces the relief plan of farm 
organizations from the corn belt and was not in accord with recommends 
tions of Secretary Jardine, came after a series of motions that tied the 
House in a parliamentary knot and kept it in an uproar. 

Chairman Madden of the Appropriations Committee moved to recommit 
the bill to the Agriculture Committee, and after a long wrangle over whether 
this motion was in order Kepresentative Mapes Republi an, 
presiding, was sustained in his ruling that it was proper 

At first on a standing vote the House, 197 to 176, ordered the bill re 
committed A vote by tellers then was demanded, and by a narrower 
margin, 171 to 166, the House voted again to recommit, members filing 
up the centre aisle to indicate their vote 

The parliamentary way finally was clea 
tion 


had such an amalgamated bill 


Nlichigan, 


red for a roll call vote on the ques 
and then, as they went on record, enough members switched to make 


| bill. 





the result 182 to 200 against referring the bill back to committee. A roll 
call on final passage was then ordered. 

After defeat of the Haugen bill, Mr. Aswell attempted to bring up his 
proposal as a substitute, but Speaker Longworth ruled it out of order in 
view of the previous withdrawal of this measure and the Tincher proposal. 

The Haugen bill called for a subsidy by the Government 
in the form of a revolving fund of $175,000,000 with a view 
to stabilizing the prices of farm products. In reporting its 
defeat the New York ‘Times’ dispatch from Washington, 
May 21 said in part: 

The plan of the Farm Blocs to apply the principle of subsidy with a view 
to stimulating agriculture was rejected largely because of the knowledge 
that if it reached the White House it weuld be vetoed by President 
Coolidge. 

The Haugen bill was fought tooth and nail by Administration leaders, 
who privately expressed the opinion tonight that to-day’s action puts a 
quietus on farm relief legislation at least for another year. 

The defeat of the Haugen bill, the measure backed by the corn belt, was 
accomplished by a combination of 121 Republicans joining with 89 Demo- 
crats and 2 Socialists. Of the 167 who voted for the bill there were 98 
Republicans, 66 Democrats and 3 Farmer-Labor members. There were 
55 absentees. One member voted “present.” 

While all party alignments were knocked helter-skelter on the roll-call, 
the prediction was made by Democratic leaders that failure of the Haugen 
bill would lead to Republican defeat at the polls in November. 


Farm Blocs Hold Council To-day. 

Although the bill provided that $75,000,000 of the total appropriation of 
$175,000,000 should be allotted to stabilize cotton prices, less than thirty 
Democrats from the cotton producing States voted for the measure. 

Just what course the Farm Bloc in the House will follow in view of to- 
day's rout has not been definitely decided. Its spokesmen insist that there 
is still time before adjournment to effect a compromise on a bill that would 
draw a sufficient number of votes to assure victory. 

The fight for the farmer may be renewed in the Senate. A conference of 
the Farm Blocs in the two houses will be held to-morrow to take stock of 
the situation and to determine just what should be done. 

In the meantime word has been passed around by Republicans who 
profess to speak for the Administration that if the farm bloc brings another 
bill into the House it must be devoid of the subsidy provision rejected to-day 
or it will meet a like fate. 


Oldfield Predicts Farm Revolt. 

Immediately following to-day's vote Representative Oldfield of Arkansas, 
Chairman of the Democratic Congressional Committee, issued a statement 
in which he declared that the Republican Party could not escape respon- 
sibility for the defeat of the measure and adding that ‘President Coolidge 
does not want and never has wanted the farmers of the country to get the 
relief or consideration to which they are entitled. 

“This was apparent when Chairman Madden of the Appropriations Com- 
mittee led a fight to recommit the bill in which he had the active support of 
Majority Leader Tilson, the quiet acquiescence of Speaker Longworth, 
and the backing of other leaders on the Republican side.’ Mr. Oldfield 
continued: 

“The threatened political revolt of the farmers will become a reality. It 
can and will have but one effect—Democratic victory at the polls this 
Fall.”’ 

Two Other Bills Withdrawn. 

To-day's vote came as the climax to a three weeks’ debate in which two 
other bills as well as the one sponsored by Representative Gilbert N. 
Haugen of Iowa were involved. 

The Tincher bill, endorsed by the Administration and the Curtis- 
Aswell bill, which carried out the principles of what is known as the Yoakum 
co-operative marketing plan, were withdrawn to-day at the height of the 
discussion over the Haugen bill. 

Representative Madden led to-day's fight against the Haugen bill as 
the spokesman for the Administration forces. In the preliminary skir- 
mishes the farm bloc won, and it was especially cheered when the House, 
by a vote of 200 to 182, defeated a motion to recommit the Haugen bill 
to the Committee on Agriculture. 

The session was one of the liveliest witnessed in the House since Congress 
met last December. The temporary victories of the farm bloc were 
hailed with whoops and catcalis while the rejection of the Haugen bill 
was greeted by a mighty cheer in which Republicans and Democrats joined. 

Farm bloc members were chagrined over the failure of the Haugen 
Representative Dickinson, Republican of Iowa, declared that his 
party missed a great opportunity when it failed to adopt the Corn Belt 
plan. He feared it would result in party defeat in November and that it 
might lead to the election of a Democratic President in 1928. He said 
that all throuch the fight it was the ‘Haugen bill or nothing’’ and that 
was stil his position. Mr. Dickinson said that he was still hopeful that 
a measure approximating the Haugen bill would be passed. 


Tincher Charge “‘Propaganda Poison." 

Representative Tincher of Kansas, sponsor of the Administration bill, 
said: 

‘“The Aswell and Tincher bills are both on the calendar. All this propa- 
ganda out of Washington has been used to poison the farmer against the 
Tincher bill and Secretary of Agriculture Jardine. 

Let the matter rest awhile and see if the farmers really want legislation. 


If they do, we'll give them something—without anything like the Haugen 
subsidy.’ 
Representative Begg of Ohio, right-hand man of Speaker Longworth, 
agreed with Mr. Tincher, saying: ‘The next move is up to the farmers.” 
Representative Snell of New York, whose entire delegation opposed 
the Haugen bill, said that another attempt should be made to pass a farm 
| relief bill, but he failed to indicate the kind of measure he favored 


but the parliamentary situation prevented , 
He predicted that the two measures combined would 


| Senators 





Kepresentative Aswell, Democrat of Louisiana, who fathered the Yoakum 


plan, mace this statement 
‘“[ doubt whether either my bill or the Tincher bill is on the calendar 
would seem to me that their heads have been chopped off, but I will 


try to get a combination Aswell and Tincher bill through at this session.” 
Already Senators from agricultural States are active in the 
and Representatives from the Middle West are loath to enter 
the next campaign confessing cefeat to the farmers. 
A two-hour speech on the s 


Senate 


ibject was made to-day by Senator Gooding 


of lowa. Senator McNary of Oregon, joint author of the McNary-Haugen 
bill, which was defeated in the last Conress, will bring up the question 
in the Senate next week Mr. MecNary is one of the several Western 


Senators who are willing to keep Congress in session indefinitely in the 


hope of passing a farm relief measure. 


On May 20 when the reading of the Haugen bill had bee: 
econcluced in the House, the | bill had 


' 
reher credit peen 
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offered as a substitute, the Curtis-Aswell commodity market- 
ing bill having later in the day been brought forward as a 


substitute for the Tincher proposal. The Associated Press 
advices of that day stated: 

This placed all three of the farm bills reported by the Agriculture Com- 
mittee formally before the House. 

Meanwhile Representative Aswell, Democrat, of Louisiana, co-author of 
the Curtis-Aswell bill, announced that he proposed to amend the measure 
by inserting authorization for a farm loan fund of $140,000,000. 

This amount would be in addition to the $10,000,000 already proposed 
by the bill for administrative purposes. Should the amendment prevail, 
the bill would be similar in a number of respects to the Tincher proposal, 
which would authorize a farm loan fund of $100,000,000. 

Since consideration of the Haugen measure with its price stabilization 
features, the Tincher and Aswell camps have been negotiating for a com- 
promise, and it was indicated to-night that the Tincher group would support 
the Aswel) bill if the $140,000,000 proposal was approved. 

Before finishing the reading of the Haugen measure to-day, the House 
adopted an amendment eliminating the provision empowering the President 
to declare an embargo on the importation of any agricultural product. This 
was approved without a record vote and without discussion. 

Another amendment, offered by Representative Black, Democrat, of 
New York, designed to permit brewing of 2.75% beer and its sale under 
such regulations as might be prescribed by the Federal Farm Board which 
the Haugen bill would create, was rejected on a point of order. 

Representative Dowell, Republican, of Iowa, and several others at- 
tempted to take Mr. Black off his feet with points of order and it was with 
difficulty that he presented his proposal. 

As the reading of the Haugen bill drew to a close, a half dozen or so 
amendments were rejected, among them one by Representative Newton, 
Republican, of Minnesota, to strike out the proposed appropriation of 
$175,000,000. 

The House, however, did adopt one by Representative Jones, Democrat, 
of Texas, to extend the proposed equalization fee to be levied on basic 
agricultural commodities to meats or products of these commodities held 
in cold storage. 





New York Stock Exchange F’nds there were no Im- 
proper Motives Connected with the Unfortunate 
Error in Reporting the Dividends on Hudson 
Motor Stock. 

The New York Stock Exchange has completed its in- 
vestigation into the publication of the erroneous dividend 
announcement concerning the Hudson Motor Car Co. and 
finds that there was no wrongful motive or intent on the 
part of any Stock Exchange house and no improper dealings 
in Hudson stock in connection with the announcement. 
The official statements of the Exchange follows: 

The New York Stock Exchange has made a thorough investigation into 
the circumstances connected with the giving out of the report by Messrs. 
Dow, Jones & Co. on May 20 that the Hudson Motor Car Co. had declared 
its regular dividend on the capital stock; and it finds that there was no 
wrongful motive or intent on the part of any Stock Exchange houses in fur- 
nishing this information to Messrs. Dow, Jones & Co., and no improper 
dealings in Hudson Motor Car Co. capital stock by these houses in connec 
tion therewith. 

May 27 1926. 





The New British Rubber Restrictions. 

Resumption of British restrictions on eruce rubber exports 
is likely to cause further conservation of rubber in America, 
according to the ‘Index’? published by the New York Trust 
Company. Resumption of restrietions on erude rubber ex- 
ports from British colonies will begin Aug. 1 if the average 
price on the London market falls below 42 cents for the quar- 
ter beginning May 1. This will undoubtedly place further 
emphasis on conservation of rubber in America, where 70% 
of the world’s production is consumed. 
tinues as follows: 

In the first four months of 1926 the United States imported 148,119 tons of 
crude rubber against 114,561 tons for the same period last year. Con- 
sumption during these periods was reported by the Rubber Association of 
America at 128,955 and 121,035 tons, respectively. During the first four 
months of 1926, however, manufacturers used 40,439 tons of reclaimed 
rubber against 25.095 tons for the same period in 1925. ‘Thus. while the 
consumption of crude rubber increased slighily more than 6%, the use of 
reclaimed rubber increased more than 61%. 

The Rubber Association estimates the crude rubber production for the 
entire year of 1926 at 575,000 tons, of which 70%, or roughity 400,000 tons 
will normally be purchased in America, which last year imported 385,000 
tons. This would mean an increase of approximately 4% in America's 
consumption of crude rubber. However, to care for a further normal in- 
crease in the use of rubber in the United States, American manufacturers 
will use 190,000 tons of reclaimed rubber in 1926 against 129,000 tons in 
1925, an increase of more than 45% 
mates. 

Department of Commerce figures show that American automobile users 
reduced their consumption of tires almost during the rubber conserva- 
tion campaign which started last December, despite the fact that there was 


an increase of nearly 3,000,000 in the number of automobiles in use as com 
pared with the previous year. 


The ‘‘Index’’ con- 


, according to Rubber Association esti 


an a 
25 % 


Growing Use of Reclaimed Rubber. 

This use of reclaimed rubber, together with increased stocks on hand in 
London and a lack of demand from owners for tire and casing replacements, 
has served to reduce the price of raw rubber in London. The British Gov- 
ernment accordingly has announced a revision of the Stevenson Plan, con 
tingent on price conditions during the three months beginning May 1. 
Whereas the original restrictions were planned to maintain the price at 15 
pence, the new method of output restriction will go into effect should the 
price fall below 21 pence (42 cents). 

The new plan temporarily relieves the larger rubber plantations from all 
restrictions, provided the established price level is maintained. During 
this period the percentage of standard production is fixed at 100% of actual 
capacity to produce. The previous maximum limit of 500 pounds an acre 
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on estates of more than 25 acres is abolished. Furthermore, the maximum 
limit of standard production on smaller holdings is raised to 500 pounds an 
acre for mature rubber and 200 pounds an acre for rubber in bearing, but not 
mature. The larger estates are, therefore, particularly benefited by this 
ruling. 

However, should the price fall below an average of 42 cents on the London 
market, a restriction to 80% of capacity will be imposed on all plantations 
for three months beginning Aug. 1. In view of the fact that the British 
Colonial Office under the original Stevenson Plan set 30 cents as a fair price, 
this new rate represents a considerable increase in what was formerly con- 
sidered a reasonable price for rubber. 

The large increase in American imports of raw materials as compared with 
imports of manufactures is due to a considerable extent to the use of rubber 
in this country. Measured in value, crude rubber is the leading import of 
the United States. During 1925 this country imported $430,000,000 in 
crude rubber, against $174,000.000 for 1924. During the first quarter of 
this year imports were valued at $201,891,102 in raw rubber, or nearly half 
of the total amount imported in 1925. Price increases were, of course, 
largely responsible. 

Undoubtedly, continued price-fixing restrictions by foreign countries will 
stimulate efforts to secure American-controlled rubber lands, either on this 
continent or in the Philippines. 








Trading in American Telephone Rights on the New 
York Stock Exchange in Sixteenths. 


There has been so much interest in Wall Street and 
throughout the country in the new issue of American Tele- 
phone & Telegraph stocks, in which rights to subscribe are 
offered to present holders, says the New York ‘Times,’ 
that the Stock Exchange started yesterday printing the 
rights quotations in one-sixteenth fractions. Most of the 
sales of the rights have been at $6 or fractionally above that, 
This recalls, to the ‘‘Times,’’ that even smaller fractions 
than the sixteenth have been traded in many times on the 
Stock Exchange. For instance, the Vivaudou rights, traded 
n last year, at one time sold at one-one hundred and twenty- 
eighths, while both the du Pont and Pan-American Petroleum 
rights sold at one-sixty-fourth. The effect of these trans- 
actions was to call for some extremely fancy calculations in 
brokerage offices. 








Cincinnati Stock Exchange Seats Rising. 

The price of Cincinnati Stock Exchange seats attained a 
new high record when a Treasury seat sold at $10,000. The 
seat was purchased by 8. F. Stephenson, of Stephenson & 
Potter, investment dealers, in the Traction Building Cin- 
cinnati, O. Three years ago seats on the Cincinnati Stock 
Exchange brought only $3,900. 

The membership of the Cincinnati Stock Exchange has 
increased from 35 to 46 in the last year and a half. Mr 
Stephenson, who paid $10,000 for his seat is the son-in-law 
of the late Cunningham, well known Cineinnati 
banker. The firm of S. F. Stephenson recently was changed 
to a co-partnership between 8S. F. Stephenson and John 
P. Potter, to transact business under the name of Stephenson 
& Potter. Mr. Potter is from New York City, and was 
formerly in charge of the Municipal wholesale bond depart- 
ment of the Guaranty Trust Co. 
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Bankers’ Acceptances Made Legal Investments for Life 
Insurance Companies. 
{From the “Acceptance Bulletin” of April 30 1926.) 

With the recent signing by Governor Smith of the Ken- 
nedy bill, passed by the New York State Legislature, mak- 
ing bank and bankers’ acceptances a legal investment for 
life insurance companies, the potential market for such bills 
has been materially broadened. 

This is a constructive piece of legislation which the 
American Acceptance Council has been advocating for sev- 
eral years and which finally has been brought to a success 
ful conclusion. Much of the credit for its now being on the 
statute books is due to Hon. James A. Beha, State Superin- 
tendent of Insurance, who gave the measure his whole 
hearted support, carrying with it the weight of the State 
Insurance Department. With his characteristic straight- 
forward, constructive attitude, Mr. Beha approached the 
subject with open-mindedness. In his own thorough way 
he about investigating the proposal, seeking expert 
counsel in both the banking and insurance fields, as well as 
outside of both. Convinced that the measure was one of 
meritorious nature, he lost no time in strongly advocating 
| its enactment. And it speedily was enacted. 

The bill in brief amends the law covering investments of 
life insurance companies by which they are now permitted 


set 





to invest in “any bank and bankers’ acceptances and other 
| bills of exchange of the kind and maturity made eligible by 
| law for purchase in the open market by Federal Reserve 
' banks.” 
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This opens up a new avenue for life insurance companies 
for employment of temporary surplus funds; for bank ac- 
ceptances essentially are temporary investments, maturing 
as a rule in 90 days or less, with relatively few extending 
as long as four to six months. To what extent they will 
be used as such by the life companies is still to be deter- 
mined, but no doubt as time goes on they will find an in- 
creasingly favored position in that field. 

They will not, and it was never intended that they should, 
displace real estate mortgages or other classes of securities 
of the type which constitute permanent investments. To 
the alert mind of the manager of a life insurance company’s 
investment funds many occasions will be presented when 
he can to the best advantage employ a temporary surplus 
in this safest and most liquid form of paper—bank and 
bankers’ acceptances, 





Advances in Bankers’ Acceptance Rates. 

Two advances within about a week in the rate on 90-day 
bills in the acceptance market were declared by bankers on 
May 26, says the New York ‘“‘Times,’’ to have been the re- 
sult of events dating back to the middle of April, which are 
explained as follows: 

When the Federal Reserve Bank of New York reduced its rediscount 
rate from 4 to 344%, bill dealers took it as an indication that money was to 
be “‘dirt’’ cheap and lowered the bid and asked rates to levels which are now 
considered to have been too low. The rediscount rate cut resulted in shift- 
ing a large volume of Federal Reserve borrowing to New York and has 
caused easier conditions in the interior markets rather than here. The 
banks under these circumstances placed large quantities of acceptances 
with dealers. The latest advance, which placed 90-day bills on a 3% to 
3%% basis, was said to have been intended to restrain further selling of 


the bills to the dealers and to encourage purchases through the more at- 
tractive yield offered. 





Conferees on McFadden Branch Banking Bill Said to 
Have Reached a Deadlock. 

The conferees representing the Senate and House on the 
McFadden National Bank Bill came to a deadlock on May 
27 over the question of branch banking and adjourned to 
meet again next Tuesday, says the Washington correspon- 
dent of the New York “Journal of Commerce”’ in the issue of 
that paper for May 28. At this session the whole matter 
was thrown open for discussion, but no conelusions were 
reached. It is added that if that day’s session of the conferees 
alone was to be considered, it might be thought that it will 
be impossible to obtain any national bank legislation at 
this but Representative MeFadden, 
chief spensor of the bill, believes that he can present some- 
thing next week to the conference that will meet with ap- 
proval. It is understood that Deputy Comptroller of the 
Currency Collins has been asked to assist in arriving at an 
appropriate substitute for the Hull amendments, but 
far as is known either nothing has been perfected or nothing 
has been presented for general consideration. 

There are indications, says the “Journal of Commerce’’ 
correspondent, that the Senate amendment proposing inde- 
terminate charters for the Federal Reserve banks will be the 
subject of considerable opposition on the part of the House 
conferees and that a move will be made to limit the life of the 
charters to a specific period. Once the branch banking 
situation is taken care of this question will come to the fore 
and joined with the two will be the changes made by the 
Senate in the House bill applying to interlocking directorates 
and national and State bank consolidations 

The House on May 25 sent to conference the MeFadden 
National Bank bill under a promise made by Representative 
MeFadden, Chairman of the House Committee on Banking 
and Currency, that the membership would be given an 
opportunity to vote on any compromise agreement affecting 


session of Congress, 


SO 


the so-called Hull amendments. Mr. MeFadden. with 
Edw. J. King of Illinois and Otis Wingo of Arkansas, were 


named managers on the part of the House. 
says the New York “Journal of Commerce” 


This action, 
correspondent 
at Washington, came only after considerable debate, during 
which Mr. Wingo, ranking of the 
Banking Committee, predicted that Senate 
agreed to the retention of the Hull 
would be no bank legislation 
Congress. The correspondent adds: 

Mr. Wingo charged the existence of a highly paid lobby intended to bring 
about unrestricted branch banking. He asserted that there had been much 
misinformation disseminated on the branch banking question, and that 
some of the Senators were not particularly familiar with the questions 
which they had discussed when the bill was before the Senate. 

“Talk about misleading the House,"’ he said. ‘“‘Why, one witness went 
before the Senate Committee and he knew we had the goods on him, and 
he admitted he had been paid $45,000 to $50,000 by a little coterie of branch 
bankers who wanted to destroy independent banking. That shows you 


member 
the 
amendments 
at this 


Democratic 
unless 
there 
of 


general session 





how seriously they take the Hull amendments. Do you suppose a little 
coterie of branch bankers would pay one man $50,000 to come to Washington 
to gather up data and fight the Hull amendments if they did not think they 
were vital Do you know Paul Warburg? Do you know W. P. G. Harding? 
You you know Julius Barnes? 


Will Never Surrender. 


“Gentlemen, you better wake up. I know the heart of this House as I 
know the heart of the Senate. They want to preserve independent unit 
banking in America. You can take me off the conference, if-you like, but 
I state I will never surrender to the Senate on this, and if the Senate con- 
ferees insist upon it, that kills the whole question.” 

Mr. Wingo asserted that the Senate amendment striking eut the Hull 
amendments is contrary to the philosophy of the House ehecking branch 
banking. The proponents of this action, he said, made the frank admission 
that the Senate action was retained and dictated by the branch banking 
lobby, whose high priced representatives they had in Washingten. 

“They frankly admit that they want to encourage braneh banking,” 
continued Mr. Wingo. ‘That is the difference between the House and the 
Senate. I think we can work out an agreement. The Senate was misled.": 


He declared unhesitatingly that the Senators did not know what they were 
talking about when they discussed branch banking and he presented two 
excerpts from speeches made on the subject. 

“If we adopt the Hull-amendments, we practically state to twenty-six 
States in the Union that they can do as they please; that they can have 
State-wide branches if they please; but if we eliminate the Hull amend- 
ments, we announce to these twenty-six States that, so far as the Govern- 
ment is concerned, they must confine their branches to the municipalities," 
one excerpt set forth. 

The Bill Dead, Unless——. 


“As one conferee I say to you that the blil is dead unless the Senate 
recedes from its amendment for, by the eternal Gods, I will never authorize 
the spread of branch banking in America." 

Efforts were made to have the House instruct the House conferees to 
stand out for the adoption of the Hull amendments. Mr. McFadden and 
Representative Beedy of Maine, with others, urged against this on the 
ground that the Senate might refuse to enter into a conference when the 
House managers were instructed not to yield or enter into a compromise. 
Mr. McFadden stated that the House would be given an opportunity to 
vote on any restrictions on branch banking other than the Hull amend- 
ments. He expressed the belief that when the House voted on the Hull 
amendments, they did not know what they were voting upos. 


The Senate conferees are Senators MeLean of Connecticut, 
Edge of New Jersey, and Glass of Virginia. 








New Officers of New Jersey Bankers Association. 
Walter E. Robb, of Burlington, of the Burlington City 
(N. J.) Loan & Trust Co. was elected President of the New 
Jersey State Bankers Assoec’ation on May 15, sueceeding 
F. C. Ferguson, of Jersey City. The other officers elected 
are: President, Walter E. Robb, of the Burlington City 
Loan & Trust Co.; Vice-President, F. Morse Archer, Presi- 
dent of the First National State Bank of Camden; Treasurer, 
William J. Couse, President of the Asbury Park Trust Co. 
The Secretary is to be chosen by the board of direetors. 








Representative Strong Puts His Stabilization Proposals 
for the Federal Reserve Banks in More 
Precise Shape. 

As a result of the hearings which the House Banking and 
Currency Committee has been giving to the proposal of James 
G. Strong for directing the Federal Reserve banks to eonduct 
their operations always with a view to bringing about sta- 
bility of prices, Mr. Strong has now drafted the phraseology 
of the amendment to the Federal Reserve Act by which the 
purpose he has in mind is to be achieved. Here is his letter 
bringing out that fact: 

My dear Sir: 


At the beginning of the hearings before the Banking and Ourrency Oom- 
mittee of the House of Representatives on my bill, H. R. 7895, I an- 
nounced that it was my intention to ask the various economists and finan- 
ciers who appeared before the committee, and others, to suggest phraseology 
of the amendment to the Federal Reserve Act to carry out the purpose of the 
legislation proposed, which was, that the Congress should direct its agent, 
the Federal Reserve Board, and Federal Reserve System, to use all of its 
powers to the end that, so far as may be, inflation and deflation should 
be avoided and the stabilization of the general price level thereby secured. 

As a result of such request and of my own study, I have worked out the 
following: 

Amend the preamble so that it will read as follows 

“An Act to provide for the establishment of Federal Reserve banks, to 
furnish an elastic currency, to maintain the gold standard and the value of 
gold, to avoid inflation and deflation, to provide business and economic 
stability, to afford means for rediscounting commercial paper, to establish 
a more effective supervision of banking in the United States, and for other 
purposes.”’ 

Amend Paragraph (d) of Section 14 to read as follows 


“To establish from time to time, subject to review and determination of 
the Federal Reserve Board, rates of discount to be charged by the Federal 
Reserve bank for each class of paper.’ 

Then add the following paragraph 

‘(d 1) All the powers of the Federal Reserve Board as granted by this 
Act and of all Federal Reserve banks, committees, commissions, boards, 
agents and servants under its direction, supervision and control, including 
the open market operations and other activities, shall be directed to the pur- 
pose of preventing inflation and deflation and stabilizing the purchasing 
power of the dollar, so far as may be; Provided, that such powers shall be 
used to control the total volume of credit and currency in circulation and 
use, rather than the uses made of such credit; And provided further, That 
the Federal Reserve Board shall make a detailed and exhaustice study of all 
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available plans, methods, devices and means known to economic science 
to bring about the complete stabilization of the dollar in its purchasing 
power, and shall report to the Congress, in its discretion, the results of such 
study, and shali recommend to the Congress any legislation in its judgment 


necessary and proper to permit said Federal Reserve Board to bring about 
such stabilization."’ 


After Section 28 add the following: 

“Section 28%. It is hereby declared to be the intention of the Congress 
that the primary function of the Federal Reserve System shall be to sta- 
bilize the general price level by stabilizing the purchasing power of the 
dollar, 80 far as may be possible consistent with sound economic principles.” 








J. P. Morgan Makes Gift of Beach Property Costing 
$500,000 to Glen Cove and Locust Valley as a 
Memorial to His Wife. 

Mayor William H. Seaman, of Glen Cove, L. I., announced 
on May 26 that J. P. Morgan had given that town a sixteen- 


acre park on the beach of Long Island Sound for the use of | 


residents of Glen Cove and Loeust Valley. The gift is a 
memorial to Mr. Morgan’s wife, Mrs. Jane Grew Morgan, 
who died last August. Glen Cove has had no beach front 
property except a twenty-foot right of way, although it is on 
the Sound. Mr. Seaman said he believed the formalities of 
accepting the gift would be completed the coming Monday 
and that the park would be opened that day. Mr. Morgan 
bought for the park the Hall property of six acres, and the 
Elsinore property of ten. He paid $500,000, it is stated, for 
the sixteen acres. The owners of the Elsinore property 
were Harvey 8. Ladew and his sister, Mrs. William R. Grace. 
The Hall property was owned by these two and J. 
Ladew. 

The new park is on the beach at the foot of Landing Road. 
It has a front of about 1,700 feet. Mr. Morgan had been 
negotiating for the property for some time. His letter to 
Mayor Seaman said: 


Harvey 


I have for some time been considering the matter of an appropriate 
memorial for Mrs. Morgan. I have decided that there could be none more 
suitable and none which would give more reasonable pleasure and satisfac- 
tion to a large number of people than a park with a water front for the use 
and benefit of my friends and neighbors who inhabit Glen Cove and Locust 
Valley. 

With the intention of establishing such a memorial park I have purchased 
from the owners of the Hall estate property including a pier and a beach at 
the foot of Landing Road and also ten acres of the Elsinore property, north 
of Landing Road, at the corner nearest the Hall property, making sixteen 
acres in all. 

To be Morgan Memorial Park. 

As soon as title in the land is transferred to me I will convey the prop- 
erty to trustees, to be held by them as the ‘‘Morgan Memorial Park" for 
the free use of the citizens of Glen Cove and Locust Valley. These trustees 
will arrange with the city authorities for the use of the park under such 
terms and conditions as may best secure to the people of the city the bene- 
fits of the rest and refreshment to be derived from a site of great beauty 
and the advantage of a convenient place for bathing in Long Island Sound. 
It is my hope that you with Mrs. Harold I. Pratt, my two sons and myself, 
will constitute the board of trustees. 

“I presume the city will agree to maintain and police the park and to free 
the land from taxes during the time the city occupies it as a park." 

Among the provisions of the trustees will be one providing that, if the 
city should at any time desire to relieve itself of the cost of maintaining and 
Policing the park, it will be at liberty to do so by surrendering the park to 
the trustees, who will have directions as to the disposition of it. 

Hoping the plan will meet with the approval of the city, I am yours 
faithfully, J. P. MORGAN. 





President Coolidge Appoints the Members of the New 
U. S. Board of Tax Appeals—Names Three Addi- 
tional Men to Serve With Thirteen Already 

Holding Places. 
President Coolidge on May 26 reappointed thirteen 
members of the Board of Tax Appeals and named three 
additional members. Those named were: 


For Twelve Years—Jules G. Korner of North Carolina, Charles R. Arun 
dell of Oregon, John J. Marquette of Montana and Logan Morris of Utah. 

For Ten Years—Benjamin H. Littleton of Tennessee, William R. Green. 
Jr., of lowa, Percy W. Phillips of New York and Charles M. Trammell of 
Florida. 

For Eight Years—William C. Lansdon of Kansas, Charles P. Smith of 
Massachusetts, Summer L. Trussell of Minnesota and John M. Sternhagen 
of Illinois. 

For Six Years—J. Edgar Murdock of Pennsylvania, William D. Love of 
Texas, John B. Milliken of Arizona and Ernest H. Van Fossan of Ohio. 


All except Milliken, Murdock and Van Fossan are mem- 
bers of the present board. Milliken is now employed in the 
office of the Solicitor of Internal Revenue. Murdock | a; 
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been for three and one-half years First Assistant District | 


Attorney of Westmoreland County, Pa. 
born at Lisbon, Ohio, and has served as counsel and member 
of the War Department Claims Board. 

The appointments were made under the provisions of the 
new revenue law which provided for a reorganization of the 
board, with a different number of members, different lengths 
of terms and an increase in salaries from $7,500 to $10,000, 
effective June 1. The 1924 law authorized as many as 
28 members but provided that on June 1 1926, the number 
should be reduced to seven. The 1926 act increased the 
number but made it necessary to make an entire new set of 


Van Fossan was | of 
| out definite policies. 


| continue such management. 
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appointments. The two old members who failed to receive 
reappointments were A. E. Graupner of California and Albert 
E. James of New York. 








Attitude of Investment Bankers Association of America 
Regarding Non-Voting Stock. 

The Investment Bankers Association has just adopted a 
report non-voting common stock, which 
subject in a most interesting way. The report was presented 
by R. A. Wilbur, of The Herrick Co. of Cleveland, Chair- 
man of the Industrial Securities Committee of the Associa- 
tion, at the recent May meeting of the Board of Governors 
of the Association. The report was adopted by the Board. 
It contains a number of important recommendations. 

“Weighing the arguments for and against the issue of 
non-voting common stocks,” the report says, 
mittee is of the opinion: first, that unless some method be 
devised to prevent abuses of the privilege, major considera- 
tions of public welfare require that non-voting common 
stocks be not issued; second, that if issued under restrictions 
that will prevent such abuses, issuing houses should fully 
realize their responsibilities and live up to them; and third, 
that before causing non-voting common stocks to be issued, 
issuing houses should give special attention to the legal 
aspects of control by common voting stocks where a substan- 
tial amount of common stock having no voting privilege is 
also outstanding.” 


on discusses the 


“your com- 


The report also says: 

“It is important, in the opinion of your committee, to 
observe that no non-voting common stocks heretofore issued 
and sold to the publie should be condemned simply because 
they are non-voting. Their position in the market has 
shown the confidence or lack of confidence, as the case may 
be, of the investing public, whose verdict must determine 
their worth. From a practical viewpoint, it is probable 
that the more fundamental question of confidence in the 
undertaking and its management, or those who are reson- 
sible for its management, has properly had more effecton the 
public mind than has the subject of voting control. Fur- 
ther, no one really informed of the various situations believes 
that in general the machinery of non-voting stocks has been 
put into operation for any other purpose than that of securing 
and perpetuating competent management, which every one 
recognizes as the most important factor in the suecess of any 
industrial corporation, nor can any one at this time confi- 
dently assert that the non-voting common stock has no proper 
place in finance.”’ 

The report in full is as follows: 


Report of Industrial Securities Committee—By R. A. Wilbur, The Herric Co., 
Cleveland, Chairman, 


REPORT OF INDUSTRIAL SECURITIES COMMITTEB. 
By R.A. Wilbur, The Herrick Co., Cleveland, Chairman. 

Your committee on Industrial Securities begs to present its report on 
non-voting common stocks. 

Much has been said recently as to the advisability of issuing common stock 
that does not carry with it the right to vote. Those who have followed 
this discussion must be impressed with the importance of the subject and 
with the fact that there is much that can be justly said both for and against 
the practice of issuing non-voting common stock. 

In a general way the arguments for and against the practice of issuing 
non-voting common stocks are as follows 

1. All common stockholders alike are owners of the equity. 

For non-voting common stocks; The common stockholders of a corpora- 
tion are the owners of the business subject to the preference of bonds, 
notes, preferred stocks and other senior securities. As owners of the busi- 
ness they all should have the same rights and responsibilities unless it is 
otherwise specifically provided. The issuance of common stocks without 
the right to vote is a matter of specific provision. No fraud or deception 
is practiced—the purchaser knows exactly what he is getting. 

Against non-voting common stock;s Although it is conceded that the pur- 
chaser of a non-voting common stock knows exactly what he is buying and is 
satisfied, there remains the broader consideration of public policy. Is it not 
likely that the public good will be better served by prohibiting provisions 
which deprive some of the common stockholders of the right to vote? 
Until recently the right to vote has been considered an inalienable privilege 
and responsibility of common stock ownership. Does not a proper consid- 
eration of the public welfare necessitate the continuance of this privilege 
and responsibility: 

2. Centralized control. 

For non-voting common stocks; Large corporate undertakings are better 
managed by small groups whose control is not subject to the votes of a large 
body of widely scattered stockholders unfamiliar with the business. Per- 
mancy of control gives management a secure tenure and enables it to carry 
It is important for investors to know before they in- 
vest what the management is to be and what provisions have been made to 
When the ownership of properties of great 
size changes hands and a large volume of stock is sold to the public, the 
question of management and its continuance assumes tremendously increased 


| importance, and it cannot be satisfactorily answered by leaving the solu- 


tion to a large body of widely scattered stockholders almost wholly unfa- 
miliar with managerial problems. As a matter of fact the control of large 
corporations is now usually exercised by from 10% to 20% of the voting stock 
outstanding. 

Against non-voting common stocks; Even though the practical control of 
large corporations is now actually exercised by a small proportion of the 
voting stock, the issuance of non-voting stock brings the control within still 
narrower limits and makes it a legal rather than a practical matter If this 
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is carried to the extent of enabling a select few with a small investment to 
direct the affairs of large corporations, there would follow the likelihood of 
indifference, the temptation to take undue risks, and the perpetuation of 
favored management regardless of ability—all of which would be inimical 
to efficient operation. 

3. Public attitude with respect to non-voting common stocks. 

For non-coting common stocks; In the final analysis the investing public 
rather than the investment banker passes upon the merit of a security and 
determines its market—including, of course, common stocks with the right 
to vote. However, in their appraisal of a security, investors obviously are 
little concerned with the voting privilege. They are much more concerned 
with the history of the corporation, the character of the management and 
the probability of successful managers continuing in office, than in their 
right as holders of common stock to exercise the voting privilege. In view 
of this indifference, why give to investors a right they do not care for, and 
a responsibility they will not assume? 

Against non-voting common stocks; Even if investors generally are not now 
interested, as common stockholders in the voting privilege, the public good 
demands that they become interested and that means be taken to quicken 
their sense of responsibility in this respect. As financial participation on 
the part of the public in business undertakings increases, as it should in- 
crease, it is highly desirable for investors to be better informed in the 
principles of investment, and in the operation of business enterprises. 
The practice of issuing non-voting common stocks tends to retard the 
spread of investment knowledge and to lessen the incentive to acquire 
intelligent information as to the conduct of business affairs. 

4. Non-voting common stocks should be given a fair trial. 

For non-voting common stocks: The criticism of non-voting common 
stocks is not based upon actual results, but rather on results which it is 
expected will follow this type of financing. In fairness to the claims of 
those who advocate such a method of financing, it should be tried out until 
it can be determined that the consequences are inimical to either sound 
business practice or to the public good. 

Against non-voting common stocks: Conceding the justice of making a 
trial of this type of financing, the consequences, so far as the public good 


is concerned, are likely to be so detrimental that further experiments would 
be extremely unwise. 


5. Legislative policy. 

For non-voting common stocks: The question of whether certain practices 
in corporate financing will be detrimental to the public good is one for 
legislative decision. That decisieo has been made with reference to non- 
voting common stocks by many States. These States permit the issuance 
of common stocks without the voting privilege, and in no States has the 
distribution of such a security within its limits been prohibited by law. 
Such legislative enactments and permission should not be taken lightly. 
In the opinion of legislative bodies, there must have been good and sufficient 
reasons for the enactment of such laws. The laws were enacted to permit 
new methods of financing where circumstances make them desirable. The 
determination of the circumstances is left to those who wish to avail them- 
selves of the right granted. It may be that the unwise exercise of the 
right will properly lead to some legislative restrictions, but the off-hand 
condemnation of the practice of issuing non-voting common stocks until 
experience has shown detrimental results is unwarranted. 

Against non-voting common stocks: It is difficult to see how existing laws 
can be so amended as to prevent the abuse of the general power. Either 
there must be unlimited power to issue non-voting common stocks in any 
proportions or there must be no power to issue any non-voting common 
stocks. The question is one involving the preonderance of the good and 
evil effects of the one plan over the other; and there is every reason to 
believe that the effect would be strongly detrimental. 

6. Banker control. 

For non-voting common stocks: The phrase ‘“‘banker control" is popularly 
understood to mean the absolute domination of the affairs of a particular 
corporation by bankers, by means of the ownership or control of the voting 
common stock in corporations which have both voting and non-voting 
common stocks, and by the ownership or control of a sufficiently large 
amount of stock in corporations which have voting stock only. There 
probably are fewer instances of ‘‘banker control" of corporations than is 
generally supposed. The banker, though his name may conspicuously 
appear in the financing, is simply one of a group composed of business 
men of large affairs and outstanding abilities, who by training and expe 
rience are peculiarly qualified to administer properly the important duty 
of providing for and perpetuating efficient management and otherwise con- 
trolling the affairs of the corporation. 

Against non-voting common stocks: *‘Banker control,’’ in the sense of a 
domination of the affairs of a particular corporation, is more likely than 
not to be a detrimental factor in the operation of the company's business. 
Bankers, however skilled they may be in their own profession, lack the 
peculiar qualities that fit men to direct successfully and control the affairs 
of business enterprises. The banker, by reason of the training and expe- 
rience that has made him a success in financial affairs, is very apt to over- 
estimate the importance of a company's past as told by the balance sheet 
and earnings statement. His vision is that of a man dealing in financial 
values rather than that of a man who sees the past and future through the 
market for commodities. More than all this, perhaps, the banker may 
have a divided interest in directing a business enterprise. As so well stated 
by Mr. A. A. Berle, Jr., in his article on ‘‘Non-voting Stock and ‘Bank 
ers’ Control’,"’ in the April, 1926 number of the Harvard Law Review: 
“The investment banking house is invariably in the center of a web of 
economic interests, to which it renders a real service and from which it 
derives a real return, but which affords possibilities for profitable transac- 
tions not necessarily benefiting the controlled corporations. While the 
banker's action may be adequately regulated by a high sense of banking 
ethics which largely prevails among reputable houses, the law can hardly 
leave investors subject to the doubtful protection of private consciences." 

The foregoing summarizes in a very general way the arguments for and 
against the issuance of non-voting common stocks. They indicate a very 
decided difference of opinion. 

In addition to considering the subject from the point of view of the in- 
vestor and from the immensely important viewpoint of the public good, 
something may properly be said concerning the way in which the issuance 
of non-voting common stocks particularly affects the investment banker 
as distinguished from other interests concerned. 

First of all, domination of a corporate voting stock carries with it re- 
sponsibilities of the most serious nature. Whenever a house of issue elects 
to retain the domination of a company’s affairs, it must be prepared to 
aceept fully the responsibility that goes with it and to act with the impartial 
purpose of doing only what may be best for the company and the public. 
All this probably means the expansion of its activities along business lines 
for which as an organization it may have no special aptitude nor means 
of securing satisfactory personnel. 

Second, it is by no means certain that the courts will exercise the same 
measure of control in the case of a majority action of stockholders where all 
common stock is entitled to vote, as in the case of a majority action of stock 


holders where only a part of the common stock is entitled to vote. Claims 








of mismanagement and negligence on the part of controlling directors and 
officers and perhaps the controlling stockholders might be listened to by 
the courts with a more attentive ear in the latter case than in the former, 
New laws, statutes, common law and equity are made to fit new cases so 
that the legal rights of voting common stocks where non-voting common 
stocks exist may carry with them obligations, the exact nature of which 
cannot at the time of issue be determined and which, if it could be known, 
it would not be good judgment to assume. 

Before concluding this report, it is important, in the opinion of your 
committee, to touch upon one further matter; namely, the position of non- 
voting common stocks which have heretofore been issued. 

Concerning this subject, it is important, in the opinion of your committee, 
to observe that no non-voting common stocks heretofore issued and sold to 
the public should be condemned simply because they are non-voting. 
Their position in the market has shown the confidence or lack of confidence, 
as the case may be, of the investing public whose verdict must determine 
their worth. From a practical viewpoint, it is probable that the more 
fundamental question of confidence in the undertaking and its management 
or those who are responsible for its management, has properly had more 
effect on the public mind than has the subject of voting control. Further, 
no one really informed of the various situations believes that in general the 
machinery of non-voting stocks has been put into operation for any other 
purpose than that of securing and perpetuating competent management 
which every one recognizes as the most important factor in the success of 
any industrial corporation, nor can any one at this time confidently assert 
that the non-voting common stock has no proper place in finance. 

Weighing the above arguments for and against the issue of non-voting 
common stocks, your committee is of the opinion: first, that unless some 
method be devised to prevent abuses of the privilege, major considerations 
of public welfare require that non-voting common stocks be not issued; 
second, that if issued under restrictions that will prevent such abuses, 
issuing houses should fully realize their responsibilities and live up to them; 
and third, that before causing non-voting common stocks to be issued, 
issuing houses should give special attention to the legal aspects of control 
by common voting stocks where a substantial amount of common stock 
having no voting privilege is also outstanding. 

Adopted by Board of Governors. 








Mellon Interests in Utilities Spread—Growth of Influ- 
ence in Light, Traction and Power Field. 

In a news article in its issue of May 27 the New York 
“Times” points out that since the beginning of this year the 
Mellon interests of Pittsburgh have leaped into the publie 
utility and power field with a suddenness that has amazed 
men in the industry. In fact, the extent of their influence 
in the field is only beginning to be realized. Nevertheless, 
ufility operating companies in which they now are repre- 
sented have book assets in excess of $150,000,000, while 
power projects in which they are interested involve an out- 
lay of more than $270,000,000. The “Times” account then 
proceeds as follows 


Two publie utility operating companies in which the Mellon interests 
are strongly represented are the American Light & Traction Co. and the 
United Light & Power Co. Recently the Aluminum Company of America 
announced purchase of control in the Duke-Price Power Co., which is de- 
veloping a large power site in Canada. Latest of its interests to be an- 
nounced is the Frontier Corporation, which, if present plans are carried 
out, eventually will transmit electricity from the St. Lawrence River to 
New York City. 

Medium of Influence. 


The influence of the Mellon interests in the American Light & Traction 
Co. and the United Light & Power Co. is through the Koppers Co. of Pitts- 
burgh, an organization that manufactures coke-making machinery. H. B. 
Rust is President of the Koppers Co., and on the board are R. B. Mellon 
and R. K. Mellon, the former a brother of Andrew Mellon, Secretary of the 
Treasury. 

The presence of Mellon representatives on a company’s board is generally 
accepted as indicating control by those interests, since they never have 
been known to accept a secondary position in corporations in which they 
have influence. Mr, Rust is a director of United Light and of American 
Light & Traction. 

The Mellon interests strengthened their position in the United Light & 
Power Co. through a tour de force executed early last March. At that 
time Frank T. Hulswit was President of United Light and shared influence 
on the board with representatives of the Koppers Co. This situation was 
changed overnight after Mr. Hulswit failed disastrously in a spectacular 
market operation with United Light stock. 

The common stock of United Light shot like a comet through the stock 
market in the last half of 1925 and the first two months of 1926. It fell 
heavily to the ground in the general market slump of late February. Mr. 
Hulswit’s position as to market commitments immediately became a subject 
of widespread conjecture, and early in March public curiosity was satisfied. 
It was announced first that a banking syndicate had taken most of the 
floating supply of United Light stock from the market and second that 
Mr. Hulswit had retired from the Presidency of United Light & Power. 

Mr. Hulswit’s resignation from the board of United Light was followed 
by the resignations of other members who had been associated with his 
interests and whose places were taken by representatives of the Koppers 
Co. interests. While the banking firm of Otis & Co., which was interested 
in the affairs of United Light under the Hulswit regime, continues to have 
representation on the board of United Light, it has given no indication that 
it is not acting in harmony with the new controlling interests. Thus the 
Mellons have strong, if indirect, representation in a public utility holding 
company with book assets in excess of $87,000,000. Book assets of Ameri- 
can Light & Traction, in which the Koppers Co. has been represented some 
time, exceed $64,000,000. 

In the United Light the of the Mellons were not 
brought into prominence, and in fact the significance of the move did not 
become immediately clear. The was observed when the 
Aluminum Company of America last month purchased a controlling inter- 
est in the Duke-Price Power Co. of Canada. Official announcements pointed 
out that the Aluminum Company of Canada, a subsidiary of the parent 
organization, would be a consumer of power from the Duke-Price plant, but 
did not stress the fact that one of the largest of Canadian power installa- 
tions had passed into new control. 

The Aluminum Company of America’s interests in the Frontier Corpora- 
tion are shared with the General Electric Co. and with the Du Pont inter- 
ests. The Frontier Corporation seeks State and Federal permission to 
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develop a power site on the St. Lawrence River near Ogdensburg, N. Y., | 
which it is planned to connect with transmission lines to New York City. 


$238,000,000 Development. 

The plans of the Frontier Corporation involve an outlay of $238,000,000. 
It is regarded as reasonable to presume that its properties would be con- 
nected with those of the St. Lawrence River Power Co. and the St. Law- 
rence Transmission Co., both of which are controlled by the Aluminum Co. 
Power from the Ogdensburg development would be transmitted southward 
through New York State through a system of public utilities already assem 
bled through one of the largest utility mergers consummated in the eastern 








section of the United States and one in which the General Electric Co. is 
interested. The New York State system also connects with a New Eng 
land power generating and transmission system extending to the northern 
border of Massachusetts, controlled corporately by the New York State 
system. 

The Duke-Price Power Co. was organized by the late James B. Duke and 
the late Sir William Price, Canadian paper and pulp magnate. Its plant 
on the Saguenay River in Quebec will develop 450,000 horsepower. When 


i 
+ 
it 


$37,000,000 of its bonds were issued last month as a result of the Aluminum 
Co,’s purchase of cosatrol, it was noted that Pittsburgh interests Jed the 
syndicate offering the bonds. The company’s previous issue had been 
offered by the Nationa] City Co. Power from the Duke-Price plant will be 


used in large measure for an industrial development which the Aluminum 
Co. is furthering at Arvida, Quebec. 
While the 


manufacture of aluminum requires large amounts of electric 
power, it is noted with interest by utility men that the Aluminum Co.’s 
acquisitions in the power and power-distribution field are greatly in excess 


of what would be its requirements as a strictly industrial organization. 
Why the Aluminum Co. should enter the electrical field on such a large 
ecale has never officially been made clear, Its association with the General 
Electric Oo. is also a cause of conjecture among officials of independent 


companies ta the atility field. 





Text of Watson-Parker Bill for Adjustment of Railroad 
Labor Disputes Through Board of Mediation. 


We are giving herewith the text of the Watson-Parker 
bill which provides for the adjustment of railroad labor dis- 
putes through a board of mediation, and which became a 


law with its approval by President Coolidge on May 20. 
Its signing by the President was indicated in our issue of 
May 22, page 2905. 


22, The text of the newly-enacted measure 
follows: 


AN ACT—To provide for the prompt disposition of disputes between car- 
riers and their employees, and for other purposes. 
Be tt enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


Definitions. 

Section 1. When used in this Act and for the purposes of this Act: 

First. The term ‘‘carrier’’ includes any express company, sleeping-car 
company, and any carrier by railroad, subject to the Inter-State Commerce 
Act, including all floating equipment such as boats, barges, tugs, bridges 
and ferries; and other transportation facilities used by or operated in con- 
nection with any such carrier by railroad, and any receiver or any other 
individual or body, judicial or otherwise, when in the possession of the 
business of employers or carriers covered by this Act: Provided, however, 
That the term “carrier” shall not include any street, interurban, or sub- 
urban electric railway unless such a railway is operating as a part of a 
general steam railroad system of transportation, but shall not exclude any 
part of the general steam railroad system of transportation now or here- 
after operated by any other motive power; 

Second. The term “Adjustment Board’ 
adjustment provided for in this Act; 


means one of the boards of 


Third. The term “Board of Mediation’? means the Board of Mediation 
created by this Act; 
Fourth, The term “commerce’’ means commerce among the several 


States or between any State, Territory, or the District of Columbia and 
any foreign nation, or between any Territory or the District of Columbia 
and any State, or between any Territory and any other Territory, or be- 
tween any Territory and the District of Columbia, or within any Territory 
or the District of Columbia, or between points in the same State but through 
any other State or any Territory or the District of Columbia or any foreign 
nation. 

Fifth. The term ‘employee’ as used herein includes every person in 
the service of a carrier (subject to its continuing authority to supervise 
and direct the manner of rendition of his service) who performs any work 
defined as that of an employee or subordinate official in the orders of the 
Inter-State Commerce Commission now in effect, and as the same may be 
amended or interpreted by orders hereafter entered by the Commission pur- 
suant to the authority which is hereby conferred upon it to enter orders 
amending or interpreting such existing orders: Provided, however, That 
no occupational classification made by order of the Inter-State Commerce 
Commission shall be construed to define the crafts according to which rail- 
way employees may be organized by their voluntary action, nor shall the 
jurisdiction or powers of such employee organizations be regarded as in 
any way limited or defined by the provisions of this Act or by the orders 
of the Commission. 

Sixth. The term “district court” includes the Supreme Court of the 
District of Columbia; and the term ‘‘circuit court of appeals” includes 
the Court of Appeals of the District of Columbia. 

This Act mag be cited as the Railway Labor Act. 


General Duties. 

Sec. 2. Firat. It shall be the duty of all carriers, their officers, agents, 
and employees to exert every reasonable effort to make and maintain agree- 
ments concerning rates of pay, rules, and working conditions, and to settle 
all disputes, whether arising out of the application of such agreements or 
otherwise, :n order to avoid any interruption to commerce or to the opera- 
tion of any carrier growing out of any dispute between the carrier and the 
employees thereof. 

Second. All disputes between a carrier and its employees shall be con- 
sidered, and, if possible, decided, with all expedition, in conference between 
representatives designated and authorized so to confer, respectively, by the 
carriers and by the employees thereof interested in the dispute. 

Third. Representatives, for the purposes of this Act, shall be designated 
by the respective parties in such manner as may be provided in their cor- 
porate organization or unincorporated association, or by other means of 
collective action, without interference, influence, or coercion exercised by 
either party over the self-organization or designation of representatives by 


the other. 
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Fourth. In case of a dispute between a carrier and its employees, arising 
out of grievances or out of the interpretation or application of agreements 
concerning rates of pay, rules, or working conditions, it shall be the duty of 
the designated representative or representatives of such carrier and of such 
employees, within ten days after the receipt of notice of a desire on the 
part of either party to confer in respect to such dispute, to specify a time 
and place at which such conference shall be held: Provided, (1) That the 


place so specified shall be situated upon the railroad line of the carrier 
involved unless otherwise mutually agreed upon; and (2) that the time so 
specified shal] allow the designated conferees reasonable opportunity to 


reach such place of conference, but shall not exceed twenty days from the 
receipt of And provided further, That nothing in this para- 
graph shal] nstrued to supersede the provisions of any agreement (as 
to conferences) then in effect between the parties. 

Fifth. 
condit 


i 


such notice: 


be c 
Disputes concerning changes in rates of pay, rules, or working 
i as provided in Section 6 and in other pro- 
ions of this Act relating thereto. 

Boards 


ions shall be dealt with 


t f Adjus ment Grievances Inte rpretation of Agreements. 


Sex First. Boards of adjustment shall be created by agreement 
between any carrier or group of carriers, or the carriers as a whole, and its 
or their employees. 

The agreement 

(a) Shall be in wr! ng 

(b) Shall state the group or groups of employees covered by such ad- 

istrnent ard; 

(c) Shall provide that disputes between an employee or group of em- 
p ees and a carrier, growing out of grievances or out of the interpretation 
or application of agreements concerning rates of pay, rules, or working 
conditions, shal] be handled in the usual manner up to and including the 
chief operating officer of the carrier designated to handle such disputes ; 


but, failing to reach an adjustment in this manner, that the dispute shal] 
be referred to the designated adjustment board by the parties, or by either 
with a full statement of the facts and all supporting data bearing 
upon the dispute; 

(d) provide that the parties may be heard either in person, by 
counsel, or by other representative, as they may respectively elect, and that 
adjustment boards shall hear and, if possible, decide promptly all disputes 
referred to them as provided in paragraph (c). Adjustment board shall 
give due notice of all hearings to the employee or employees and the carrier 
or carriers involved in the dispute; 

Shall stipulate that decisions of adjustment boards shall be final 
and binding on both parties to the dispute ; and it shall be the duty of both 
to abide by such decisions; 

(f) Shall state the number of representatives of the employees and the 
number of representatives of the carrier or carriers on the adjustment 
board, which number of representatives, respectively, shall be equal ; 

(g) Shall provide for the method of selecting members and filling vacan- 
cies ; 

(h) Shall provide for the portion of expenses to be assumed by the re- 
spectives parties; 

(i) Shall stipulate that a majority of the adjustment board members 
shall be competent to make an award, unless otherwise mutually agreed ; 

(j) Shall stipulate that adjustment boards shall meet regularly at such 
times and places as designated; and 

(k) Shall provide for the method of advising the employees and carrier 
or carriers of the decisions of the board. 

Second. Nothing in this Act shall be construed to prohibit an individual 
carrier and its employees from agreeing upon the settlement of disputes 
through such machinery of contract and adjustment as they may mutually 
establish. 


party, 


Shall 


(@) 


Board of Mediation. 

Sec. 4. First. There is hereby established, as an independent agency in 
the executive branch of the Government, a board to be known as the Board 
of Mediation and to be composed of five members appointed by the Presi- 
dent, by and with the advice and consent of the Senate. The terms of office 
of the members first taking office shal] expire, as designated by the Presi- 
dent at the time of nomination, one at the end of the first vear, one at the 
end of the second year, one at the end of the third year, one at the end of 
the fourth year, and one at the end of the fifth year, after Jan, 1 1926. 
The terms of office of all successors shall expire five years after the expira- 
tion of the terms for which their predecessors were ap»ointed; but any 
member appointed to fill a vacancy occurring prior lo the expiration of the 
term for which his predecessor was appointed shall be appointed only for 
the unexpired term of his predecessor. Vacancies in the Board shall not 
impair the powers nor affect the duties of the Board nor of the remaining 
members of the Board. A majority of the members in office shall consti- 
tute a quorum for the transaction of the business of tie Board. Each mem- 
ber of the Board shall receive a salary at the rate of $12,000 per annum, 
together with necessary traveling expenses and subsistence expenses, or per 
diem aliowance in lieu thereof, subject to the provisiens of law applicable 
thereto, while away from the principal office of the Board on lLusiness re- 
quired by this Act. No person in the employment of or who is pecuniarily 
or otherwise interested in any organization of employees or «ny carrier shall 
enter upon the duties of or continue to be a member of the Board. 

A member of the Board may be removed by the President for inefficiency, 
neglect of duty, malfeasance in office, or ineligibility, but for no other 
cause. 

Second. The Board shall annually designate a member to act as chairman. 
The Board shall maintain its principal office in the District of Columbia, 
but it may meet at any other place whenever it deems it necessary. The 
Board may designate one or more of its members to exercise the functions 
of the Board in mediation proceedings. Each member of the Board shall 
have power to administer oaths and affirmations. The Board shall have 
a seal which shall be judicially noticed. The Board shall make an annual 
report to Congress. 

Third. The Board may (1) appoint such experts and assistants to act 
in a confidential capacity and, subject to the provisions of the civil eer- 
vice laws, such other officers and employees, and (2) in accordance with 
the Classification Act of 1923 fix the salary of such experts, assistants, 
officers, and employees, and (3) make such expenditures (including expen- 
jitures for rent and personal services at the seat of government and else- 
where, for law books, periodicals, and books of reference, and for printing 
and binding, and including expenditures for salaries and compensation, 
necessary traveling expenses and expenses actually incurred for subsistence, 
and other necessary expenses of boards of arbitration, in accordance with 
the provisions of Section 7) as may be necessary for the execution of the 
functions vested in the Board, or in the boards of arbitration, and as may 
be provided for by the Congress from time to time. All expenditures of the 
Board shall be allowed and paid on the presentation of itemized vouchers 
therefor approved by the chairman. 

Functions of Board of Mediation. 
First. The parties, or either party, to a dispute between an 
employee or group of employees and a carrier may invoke the services of the 


Sec. 5. 
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Board of Mediation created by this Act, or the Board of Mediation may 
proffer its services, in any of the following cases: 

(a) A dispute arising out of grievances or out of the interpretation or 
application of agreements concerning rates of pay, rules, or working con- 
ditions not adjusted by the parties in conference and not decided by the 
appropriate adjustment board; 

(b) A dispute which is not settled in conference between the parties, in 
respect to changes in rates of pay, rules, or working conditions ; 

(c) Any other dispute not decided in conference between the parties. 

In either event the said Board shall promptly put itself in communication 
#ith the parties to such controversy, and shall use its best efforts, by 
mediation, to bring them to agreement, If such efforts to bring about an 
amicable adjustment through mediation shall be unsuccessful, the said 
Board shall at once endeavor as its final required action (except as provided 
in paragraph third of this section and in Section 10 of this Act), to induce 
the parties to submit their controversy to arbitration in accordance with 
the provisions of this Act. 

Second. In any case in which a controversy arises over the meaning or 
the application of any agreement reached through mediation under the 
provisions of this Act, either party to the said agreement, or both, may 
apply to the Board of Mediation for an interpretation as to the meaning or 
application of such agreement. The said Board shall, upon receipt of such 
request notify the parties to the controversy, and after a hearing of both 
sides give its interpretation within thirty days. 

Third. The Board of Mediation shall have the following duties with 
respect to the arbitration of disputes under Section 7 of this Act: 

(a) On failure of the arbitrators named by the parties to agree on the 
remaining arbitrator or arbitrators within the time set by Section 7 of this 
Act, it shall be the duty of the Board of Mediation to name such remaining 
arbitrator or arbitrators. It shal] be the duty of the Board in naming such 
arbitrator or arbitrators to appoint only those whom the Board shall deem 
wholly disinterested in the controversy to be arbitrated and impartial and 
without bias as between the parties to such arbitration. Should, however, 
the Board name an arbitrator or arbitrators not so disinterested and im- 
partial, then, upon proper investigation and presentation of the facts, the 
Board shal] promptly remove such arbitrator. 

If an arbitrator named by the Board of Mediation, in accordance with 
the provisions of this Act, shall be removed by such Board as provided by 
this Act, or if such an arbitrator refuses or is unable to serve, it shall be 
the duty of the Board of Mediation, promptly, to select another arbitrator, 
in the same manner as provided in this Act for an original appointment by 
the Board of Mediation. 

(b) Any member of the Board of Mediation is authorized to take the ac- 
knowledgment of an agreement of arbitration under this Act. When so 
knowledged, or when acknowledged by the parties before a notary public 
or the clerk of a district court or a circuit court of appeals of the United 
States, such agreement to arbitrate shall be delivered to a member of said 
Board, or transmitted to said Board, to be filed in its office. 

(c) When an agreement to arbitrate has been filed with the Board of 
Mediation, or with one of its members, as provided by this section, and 
when the said Board, or a member thereof, has been furnished the names 
of the arbitrators chosen by the parties to the controversy, it shall be the 
duty of the Board of Mediation to cause a notice in writing to be served 
upon said arbitrators, notifying them of their appointment, requesting them 
to meet promptly to name the remaining arbitrator or arbitrators necessary 
to complete the board of arbitration, and advising them of the period within 
which, as provided by the agreement to arbitrate, they are empowered to 
name such arbitrator or arbitrators. 

(d) Either party to an arbitration desiring the reconvening of a board of 
arbitration to pass upon any controversy arising over the meaning or appli- 
cation of an award may so notify the Board of Mediation in writing, stat- 
ing in such notice the question or questions to be submitted to such recon- 
vened board. The Board of Mediation shall thereupon promptly communi- 
cate with the members of the board of arbitration, or a subcommittee of 
such board appointed for such purpose pursuant to a provision in the 
agreement to arbitrate, and arrange for the reconvening of said board or 
subcommittee, and shall notify the respective parties to the controversy of 
the time and place at which the board, or the subcommittee, will meet for 
hearings upon the matters in controversy to be submitted to it. No evi- 
dence other than that contained in the record filed with the original award 
shall be received or considered by such reconvened board or subcommittee, 
except such evidence as may be necessary to illustrate the interpretations 
suggested by the parties. If any member of the original board is unable or 
unwilling to serve on such reconvened board or subcommittee thereof, 
another arbitrator shal] be named in the same manner and with the same 
powers and duties as such original arbitrator. 

(e) The Inter-State Commerce Commission, the Bureau of Labor Statis- 
tics, and the custodian of the records, respectively, of the Railroad Labor 
Board, of the mediators designated in the Act approved June 1 1898, pro- 
viding for mediation and arbitration, known as the Erdman Act, and of 
the Board of Mediation and Conciliation created by the Act approved July 
15 1913, providing for mediation, conciliation, and arbitration, known as 
the Newlands Act, are hereby authorized and directed to transfer and de- 
liver to the Board of Mediation created by this Act any and all papers and 
documents heretofore filed with or transferred to them, respectively, bear- 
ing upon the settlement, adjustment, or determination of disputes between 
carriers and their employees or upon mediation or arbitration proceedings 
held under or pursuant to the provisions of any Act of Congress in respect 
to such disputes; and the President is authorized to require the transfer and 
delivery to the Board of Mediation, created by this Act, of any and all such 
papers and documents filed with or in the possession of any agency of the 
Government. The President is authorized to designate a custodian of the 
records and property of the Railroad Labor Board, until the transfer and 
delivery of such records to the Board of Mediation and the disposition of 
such property in such manner as the President may direct. 


Procedure in Changing Rates of Pay, Rules, and Working “Conditions. 

Sec. 6. Carriers and the representatives of the employees shall give at 
least thirty days’ written notice of an ‘intended change affecting rates of 
pay, rules, or working conditions, and the time and place for conference be- 
tween the representatives of the parties interested in such intended changes 
shall be agreed upon within ten days after the receipt of said notice, and 
said time shal] be within the thirty days provided in the notice. Should 
changes be requested from more than one class or associated classes at ap- 
proximately the same time, this date for the conference shall be understood 
to apply only to the first conference for each class; it being the intent that 
subsequent conferences in respect to each request shall be held in the 
order of its receipt and shall follow each other with reasonable prompt- 
ness. In every case where such notice of intended change has been given, or 


conferences are being held with reference thereto, or the services of the 
Board of Mediation have been requested by either party, or said Board has 
proffered its services, rates of pay, rules, or working conditions shall not 
be altered by the carrier until the controversy has been finally acted upon, 
of this Act, by the Board of Mediation, unless a 


as required by Section 5 








period of ten days has elapsed after termination of conferences without 
request for or proffer of the services of the Board of Mediation. 


Arbitration, 

Sec. 7. First. Whenever a controversy shall arise between a carrier or 
carriers and its or their employees which is not settled either in conference 
between representatives of the parties or by the appropriate adjustment 
board or through mediation, in the manner provided in the preceding sec- 
tions, such controversy may, by agreement of the parties to such contro- 
versy, be submitted to the arbitration of a board of three (or, if the parties 
to the controversy so stipulate, of six) persons: Provided, however, That 
the failure or refusal of either party to submit a controversy to arbitration 
shall not be construed as a violation of any legal obligation imposed upon 
such party by the terms of this Act or otherwise. 

Second. Such board of arbitration shall be chosen 
manner : 

(a) In the case of a board of three the carrier or carriers and the rep- 
resentatives of the employees, parties respectively to the agreement to 
arbitrate, shall each name one arbitrator; the two arbitrators thus chosen 
shall select a third arbitrator. If the arbitrators chosen by the parties 
shall fail to name the third arbitrator within five days after their first 
meeting, such third arbitrator shall be named by the Board of Mediation. 

(b) In the case of a board of six, the carrier or carriers and the repre- 
sentatives of the employees, parties respectively to the agreement to arbi- 
trate, shall each name two arbitrators; the four arbitrators thus chosen 
shall, by a majority vote, select the remaining two arbitrators. If the 
arbitrators chosen by the parties shall fail to name the two arbitrators 
within fifteen days after their first meeting, the said two arbitrators, or as 
many of them as have not been named, shall be named by the Board of 
Medjation. 

Third. (a) When the arbitrators selected by the respective parties have 
agreed upon the remaining arbitrator or arbitrators, they shall notify the 
Board of Mediation; and, in the event of their failure to agree upon any or 
upon all of the necessary arbitrators within the period fixed by this Act, 
they shall, at the expiration of such period, notify the Board of Mediation 
of the arbitrators selected, if any, or of their failure to make or to com- 
plete such selection. 

(b) The board of arbitration shall organize and select its own chairman 
and make all necessary rules for conducting its hearings: Provided, how- 
ever, That the board of arbitration shall be bound to give the parties to the 
controversy a full and fair hearing, which shall include an opportunity to 
present evidence in support of their claims, and an opportunity to present 
their case in person, by counsel, or by other representative as they may 
respectively elect. 

(c) Upon notice from the Board of Mediation that the parties, or either 
party, to an arbitration desire the reconvening of the board of arbitration 
(or a subcommittee of such board of arbitration appointed for such purpose 
pursuant to the agreement to arbitrate) to pass upon any controversy over 
the meaning or application of their award, the board, or its subcommittee, 
shall at once reconvene. No question other than, or in addition to, the 
questions relating to the meaning or application of the award, submitted 
by the party or parties in writing, shall be considered by the reconvened 
board of arbitration or its subcommittee. 

Such rulings shall be acknowledged by such board or subcommittee 
thereof in the same manner, and filed in the same district court clerk’s 
office, as the original award and become a part thereof. 

(d) No arbitrator, except those chosen by the Board of Mediation, shall 
be incompetent to act as an arbitrator because of his interest in the con- 
troversy to be arbitrated, or because of his connection with or partiality 
to either of the parties to the arbitration. 

(e) Each member of any board of arbitration created under the provi- 
sions of this Act named by either party to the arbitration shall be compen- 
sated by the party naming him, Each arbitrator selected by the arbitra- 
tors or named by the Board of Mediation shal] receive from the Board of 
Mediation such compensation as the Board of Mediation may fix, together 
with his necessary traveling expenses and expenses actually incurred for 
subsistence, while serving as an arbitrator. 

(f) The board of arbitration shall furnish a certified copy of its award 
to the respective parties to the controversy, and shall transmit the original, 
together with the papers and proceedings and a transcript of the evidence 
taken at the hearings, certified under the hands of at least a majority of the 
arbitrators, to the clerk of the district court of the United States for the 
district wherein the controversy arose or the arbitration is entered into, 
to be filed in said clerk’s office as hereinafter provided. The said board 
shall also furnish a certified copy of its award, and the papers and pro- 
ceedings, including testimony relating thereto, to the Board of Mediation, 
to be filed in its office; and in addition a certified copy of its award shall 
be filed in the office of the Inter-State Commerce Commission: Provided, 
however, That such award shall not be construed to diminish or extinguish 
any of the powers or duties of the Inter-State Commerce Commission, under 
the Inter-State Commerce Act, as amended. 

(zg) A board of arbitration may, subject to the approval of the Board of 
Mediation, employ and fix the compensation of such assistants as it deems 
necessary in carrying on the arbitration proceedings. The compensation of 
such employees, together with their necessary traveling expenses and ex- 
penses actually incurred for subsistence, while so employed, and the neces- 
sary expenses of board of arbitration, shall be paid by the Board of Me- 
diation. 

Whenever practicable, the board shall be supplied with suitable quarters 
in any Federal building located at its place of meeting or at any place 
where the board may conduct its proceedings or deliberations. 

(h) All testimony before said board shall be given under oath or affir- 
mation, and any member of the board shall have the power to administer 
oaths or affirmations. The board of arbitration, or any member thereof, 
shall have the power to require the attendance of witnesses and the produc- 
tion of such books, papers, contracts, agreements, and documents as may 
be deemed by the board of arbitration material to a just determination of 
the matters submitted to its arbitration, and may for that purpose request 
the clerk of the district court of the United States for the district wherein 
said arbitration is being conducted to issue the necessary subpoenas, and 
upon such request the said clerk or his duly authorized deputy shall be, 
and he hereby is, authorized, and it shall be his duty, to issue such sub- 
subpoenas. In the event of the failure of any person to comply with any 
such subpoena, or in the event of the contumacy of any witness appearing 
before the board of arbitration, the board may invoke the aid of the United 
States courts to compel witnesses to attend and testify and to produce 
such books, papers, contracts, agreements, and documents to the same 
extent and under the same conditions and penalties as provided for in the 
Act to regulate commerce approved Feb. 4 1887, and the amendments 
thereto. 

Any witness appearing before a board of arbitration shall receive the 
same fees and mileage as witnesses in courts of the United States, to be 
paid by the party securing the subpoena. 

Sec. 8. The agreement to arbitrate— 
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(a) Shall be in writing; 

(b) Shall stipulate that the arbitration is had under the provisions of 
this Act; 

(c) Shall whether the 
or of six members; 

(d) Shall be signed by the duly accredited representatives of the car- 
rier or carriers and parties respectively to the agreement 
to arbitrate, and shall be acknowledged by eaid parties before a notary 
public, the clerk of a district court or circuit court of appeals of the United 
States, or before a member cf the Board of Mediation, and, when 
acknowledged, shall be filed in the office of the Board of Mediation; 

(e) Shall state specifically the questions to be submitted to the said 
board for decision; and that, in its award or awards, the said board shall 
confine itself strictly to decisions as to the questions so specifically sub- 
mitted to it; 

(f) Shall provide that the questions, or any one or more of them, sub- 
mitted by the parties to the board of arbitration may be withdrawn from 
arbitration on notice to that effect signed by the duly accredited represen- 
tatives of all the parties and served on the board of arbitration ; 

(g) Shall stipulate that the signatures of a majority of said board of 
arbitration affixed to their award shall be competent to constitute a valid 
and binding award; 

(h) Shall fix a period from the date of the appointment of the arbitrator 
or arbitrators necessary to complete the board (as provided for in the 
agreement) within which the said board shall commence its hearings; 

(i) Shall fix a period from the beginning of the hearings within which 
the said board shall make and file its award: Provided, That the parties 
may agree at any time upon an extension of this period; 

(j) Shall provide for the date from which the award shall become effec- 
tive and shall fix the period during which the award shall continue jn 
force; 

(k) Shall provide that the award of the board of arbitration and the 
evidence of the proceedings before the board relating thereto, when certi- 
fied under the hands of at least a majority of the arbitrators, shall be 
filed in the clerk’s office of the district court of the United States for the 
district wherein the controversy arose or the arbitration was entered into, 
which district shall be designated in the agreement; and, when so filed, 
euch award and proceedings shall constitute the full and complete record 
of the arbitration; 

(1) Shall provide that the award, when so filed, shall be final and con- 
clusive upon the parties as to the facts determined by said award and as 
to the merits of the controversy decided ; 

(m) Shall provide that any difference arising as to the meaning, or the 
application of the provisions, of an award made by a board of arbitration 
shall be referred back for a ruling to the same board, or, by agreement, to 
a subcommittee of such board; and that euch ruling, when acknowledged in 
the same manner, and filed in the same district court clerk’s office, as the 
original award, shal) be a part of and shall have the same force and effect 
as such originai award; and 

(mn) Shall provide that the respective parties to the award will each 
faithfully execute the same. 

The said agreement to arbitrate, when properly signed and acknowledged 
as herein provided, shall not be revoked by a party to euch agreement: 
Provided, however, That such agreement to arbitrate may at any time be 
revoked and canceled by the written agreement of both parties, signed by 
their duly accredited representatives, and (if no board of arbitration has 
yet been constituted under the agreement) delivered to the Board of Me- 
diation or any member thereof; or, if the board of arbitration has been con- 
stituted as provided by this Act, delivered to such board of arbitration. 

Sec. 9. First. The award of a board of arbitration, having been ac- 
knowledged as herein provided, shall be filed in the clerk’s office of the 
district court designated in the agreement to arbitrate. 

Second. An award acknowledged and filed as herein provided shall be 
conclusive on the parties as to the merits and facts of the controversy sub 
mitted to arbitration, and unless, within ten days after the filing of the 
award, a petition to impeach the award, on the grounds hereinafter set 
forth, shall be filed in the clerk's office of the court in which the award 
has been filed, the court shall enter judgment on the award, which judg- 
ment shall be final and conclusive on the parties. 

Third. Such petition for the impeachment or contesting of any award 
80 filed shall be entertained by the court only on one or more of the fol- 
lowing grounds: 

(a) That the award plainly does not conform to the substantive require- 
ments laid down by this Act for such awards, or that the proceedings were 
not substantially in conformity with this Act; 

(b) That the award does not conform, nor confine itself, to the stipula- 
tions of the agreement to arbitrate; or 

(c) That a member of the board of arbitration rendering the award was 
guilty of fraud or corruption; or that a party to the arbitration practiced 
fraud or corruption, which fraud or corruption affected the result of the 
arbitration: Provided, however, That no court shall entertain any such 
petition on the ground that an award is invalid for uncertainty; in such 
case the proper remedy shall be a submission of such award to a recon- 
vened board, or subcommittee thereof, for interpretation, as provided by 
this Act: Provided, further, That an award contested as herein provided 
shall be construed liberally by the court, with a view to favoring its valid- 
ity, and that no award shall be set aside for trivial irregularity or clerical 
error, going only to form and not to substance. 

Fourth. If the court shall determine that a part of the award is invalid 
on some ground or grounds designated in this section as a ground of in- 
validity, but shall determine that a part of the award is valid, the court 
shall set aside the entire award: Provided, however, That, if the parties 
shall agree thereto, and if such valid and invalid parts are separable, the 
court shall set aside the invalid part, and order judgment to stand as to 
the valid part. 

Fifth. At the expiration of ten days from the decision of the district 
court upon the petition filed as aforesaid, final judgment shall be entered 
in accordance with said decision, unless during said ten days either party 
shall appeal therefrom to the circuit court of appeals. In such case only 
such portion of the record shall be transmitted to the appellate court as is 
necessary to the proper understanding and consideration of the questions 
of law presented by said petition and to be decided. 

Sixth. The determination of said circuit court of appeals upon said ques 
tions shall be final, and, being certified by the clerk thereof to said district 
court, judgment pursuant thereto shall thereupon be entered by said district 
court. 

Seventh. If the petitioner’s contentions are finally sustained, judgment 
shall be entered setting aside the award in whole or, if the parties so agree, 
in part; but in such case the parties may agree upon a judgment to be 
entered disposing of the subject matter of the controversy, which judgment 
when entered shall have the same force and effect as judgment entered upon 
an award. 

Eighth. Nothing in this Act shall be construed to require an individual 
employee to render labor or service without his consent, nor shal] anything 
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in this Act be construed to make the quitting of his labor or service by an 
ndividual employee an illegal act; nor shal] any court issue any process to 
compel the performance by an individual employee of such labor or service, 
without his consent. 
Emergency Board. 

10. If a dispute between a carrier and its employees be not adjusted 
under the foregoing provisions of this Act and should in the judgment of 
the Board of Mediation, threaten substantially to interrupt inter-State com- 
merce to a degree such as to deprive any section of the country of essential] 
transportation service, the Board of Mediation shall notify the President, 
who may thereupon, in his discretion, create a board to investigate and 
respecting such dispute. Such board shall be composed of such 
number of persons as to the President may seem desirable: Provided, 
however, That no member appointed shall be pecuniarily or otherwise inter- 
ested in any organization of employees or any carrier. The compensation 
of the members of any such board shall be fixed by the President. Such 
board shall be created separately in each instance and it shall investigate 
promptly the facts as to the dispute and make a report thereon to the 
President within thirty days from the date of its creation. 

There is hereby authorized to be appropriated such sums as may be nec- 
essary for the expenses of such board, including the compensation and the 
necessary traveling expenses and expenses actually incurred for subsistence, 
of the members of the board. All expenditures of the board shall be 
allowed and paid on the presentation of itemized vouchers therefor ap- 
proved by the chairman. 

After the creation of such board and for thirty days after such board 
has made its report to the President, no change, except by agreement, shall 
be made by the parties to the controversy in the conditions out of which 
the dispute arose. 


Sec. 


report 


General Provisions. 

Sec. 11. If any provision of this Act, or the application thereof to any 
person or circumstance, is held invalid, the remainder of the Act, and the 
application of such provision to other persons or circumstances, shal] not 
be affected thereby. 

Sec. 12. There is hereby authorized to be appropriated such sums as may 
be necessary for expenditure by the Board of Mediation in carrying out 
the provisions of this Act. 

See. 13. (a) Paragraph “Second” of subdivision (b) of Section 128 of 
the Judicial Code, as amended, is amended to read as follows: 

“Second. To review decisions of the district courts, under Section 9 
of the Railway Labor Act.” 

(b) Section 2 of the Act entitled ‘‘An Act to amend the Judicial Code, 
and to further define the jurisdiction of the circuit court of appeals and of 
the Supreme Court, and for other purposes,” approved Feb. 13 1925, is 
amended to read as follows: 

“Sec. 2. That cases in a circuit court of appeals under Section 9 of the 
Railway Labor Act; under Section 5 of ‘An act to create a Federal Trade 
Commission, to define its powers and duties, and for other purposes,’ ap- 
proved Sept. 26 1914; and under Section 11 of ‘An Act to supplement ex- 
isting laws against unlawful restraints and monopolies, and for other pur- 
poses,’ approved Oct. 15 1914, are included among the cases to which Sec- 
tions 239 and 249 of the Judicial Code shall apply.” 

Sec. 14. Title III of the Transportation Act, 1920, and the Act approved 
July 15 1913, providing for mediation, conciliation, and arbitration, and 
all Act and parts of Act in conflict with the provisions of this Act are 
hereby repealed, except that the members, secretary, officers, employees, 
and agents of the Railrecad Labor Board, in office upon the date of the 
passage of this Act, shall receive their salaries for a period of 30 days 
from such date, in the same manner as though this Act had not been 
passed. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange will be closed to-day 
(Saturday May 2%) in addition to next Monday, on which 
latter day, Memorial Day—-which usually comes on May 30, 
but which the present year falls on Sunday—will be cele- 
brated. The Curb market and the out-of-town Stock Ex- 
changes will also be closed on both Saturday and Monday. 
Many of the commercial exchanges will likewise be closed 
on the two days, though the Chicago Board of Trade will 
keep open on Saturday and the New Orleans Cotton Ex- 
change will be open on both Saturday and Monday. 

——_@e—_— 

A new branch office will be opened by the Equitable 
Trust Co. of New York on June 7. The new branch will 
be located at the corner of Madison Ave. and 28th St. 

—e—— 

The board of directors of the Guaranty Trust Co. of 
New York, at a meeting on May 19, voted to add the sum 
of $5,000,000 to its surplus fund from its undivided profits 
account. The capitalization of the company, in accordance 
with its last published statement, will now stand as follows: 
Capital, $25,000,000; surplus fund, $20,000,000; undivided 
profits, $2,588,158. 

umumibieaans 

The Bank of New York & Trust Co. of New York an- 
nounced on May 26 the appointment of Linzee Blagden and 
Charles Eldredge, heretofore Asst. Vice-Presidents, to Vice- 
Presidents. It was further announced that Landon MeD. 
Townsend had been appointed Asst. Treasurer at a meeting 
of the standing committee. 

—_@——_ 

The special meeting of the stockholders of the Bank of 
America of New York City, scheduled for May 25, to act on 
the proposal to increase the capital stock from $6,500,000 
to $8,000,000, has been postponed to June 25 because of the 
status of litigation affecting the voting trust under which a 





large portion of the bank’s stock is controlled by the manage- 


, ment. 


——@———— 
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Eugene M. Prentice and Everett E. Risley, heretofore 
second Vice-Presidents of the National Bank of Commerce 
in New York, have been appointed Vice-Presidents. 

—_o—— 


The County Trust Co. of New York reports deposits of 
$6,602,949 28 as of May 24, compared with $5,229,383 45 
the same date a month ago. Since the opening for business 
Feb. 23, deposits have increased $5,255,960 44. Total 
assets as of May 24 are reported as $8,120,250 76. James J. 


Riordan is President. 
——@——— 


Further progress in the proposed acquisition of the Peoples 
Trust Co. of Brooklyn by the National City Bank of New 
York was made when, effective May 21, the Peoples Trust 
Co. became a national institution by the granting of a char- 
ter by the Comptroller of the Currency to the Peoples Trust 
Company of Brooklyn National Banking Association of 
New York. A special meeting of the shareholders of the 
Peoples Trust Co. of Brooklyn National Banking Association 
of New York will be held on June 24 next for the purpose of 
taking action upon the question of ratifying and confirming 
the terms and conditions for the consolidation of the National 
City Bank of New York and the Peoples Trust Company of 
Brooklyn National Banking Association of New York into 
one association under the charter of the National City Bank 
of New York. Items regarding the purchase of the Peoples 
Trust Co. by the National City Bank have appeared in these 
columns as follows: March 6, page 1264; March 13, page 1410; 
April 10, page 1998, and April 24, page 2292. 

—— oe———_ 


A new bank to be known as the Dewey State Bank in Flat- 
bush, Brooklyn, has been formed with a capital of $100,000 
and a surplus of $50,000. It will be located at East 17th 
Street and will commence business about the first of August. 
The capital stock, it is stated, has already been subscribed. 
The list of organizers includes: John Dorman, Reuben L. 
Haskell, Louis Goldstein, Abe April, Harry Licht, Louis 
Stein, Louis Katz, Albert Schanzer, Louis Margolis and 
Nat Bass. The officers of the bank will be selected before 
Aug. 1 1926. The shares of a par value of $100 have been 
disposed of at $150, $50 going to surplus. 

. ee 

At a meeting of the directors of the National Shawmut 
Bank of Boston, R. Edward Chambers of Ansonia, Conn., 
was elected a Vice-President of the institution and will as- 
sume his new dutieson June 15. Inregard to Mr. Chambers’ 
career, the Boston ‘‘Herald’’ of yesterday (May 28) said 
in part: 

Mr. Chambers, for a number of years, has been cashier of the Ansonia 
National Bank, and had been identified with banking in New Haven pre 
viously. He has had a broad experience in banking affairs and has a very 
wide acquaintance among banks all over the country. 

For several years Mr. Chambers has been active in the Connecticut 
Bankers’ Association, and is now serving as its president. He is also 
vice-president for Connecticut of American Bankers’ Association and a 


member of stockholders advisory committee of Federal Reserve Bank of 
Boston. 





—_ 

The application of the Union National Bank of Carnegie 
Pa., has been approved by the Comptroller of the Currency. 
The bank will have a capital of $100,000, with $25,000 sur- 
plus, the shares (par $100) having been disposed of at $125 
per share. The officials are: F. O. Reed, President; I. B. 
Reed, Vice-President; Bente S. Luce, Cashier. The new 
bank will open about the middle of June. 

Gein se 

The acquisition by the Fidelity Union Trust Co. of Newark 
of the majority of the shares of stock of the Ironbound Trust 
Co. of Newark is announced by Uzah H. McCarter and 
J. Henry Bacheller, Presidents of the two institutions. 
The purchase by the Fidelity Union is said to be in accord- 
ance with a long established policy of acquiring the stock 
eontrol of several financial institutions in Newark, to be 
ultimately converted into branches of the Fidelity Union 
Trust Co. when such conversions may be lawfully made. 
The Fidelity Union Trust Co. now owns the North End 
Trust Co. in the northern section of Newark, the Citizens 
National Bank & Trust Co. in the southern section and the 
Essex County Trust Co. in East Orange. The Ironbound 
Trust Co. is located in the eastern section of Newark, which 
contains many of Newark’s large industries. In its last 
statement as of April 12th the Fidelity Union Trust Co. 
reported total assets of $90,328,873, deposits of $79,225,288, 
and capital and surplus of $10,284,873. The 
Trust Co. in its last statement reported resources of $17,- 
145,316, deposits of $14,603,255, and capital and surplus of 
$1,325,709. If the two institutions were combined im- 
mediately their total assets would be $107,474,190, total 
deposits would be $93,828,543, and the total capital and 





Ironbound | 





surplus would be $11,610,582. With the resources of the 
other institutions now controlled by the Fidelity Union this 
would give total resources to the combined institution well 
over $110,000,000. Assets of $110,000,000 will bring the 
Fidelity Union Trust Co. into forty-fourth place, it is stated, 
among the largest banks in the United States, and eighth 
place among the largest banks in the East outside of New 
York City. 

Pending the securing of necessary legislation permitting 
the establishment of branches, the Ironbound Trust Co. 
will be continued as a separate institution under the same 
management and personnel. When its conversion into a 
branch of the Fidelity Union Trust Co. shall be completed, 
Mr. Bacheller will become a senior vice-president of the com- 
bined institution with a permanent supervision over the 
operation of the Ironbound branches. The terms of the 
purchase are $600 per share for the Ironbound stock in cash 
with the privilege on the part of the Ironbound stockholders 
to receive 50% of their holdings in stock of the Fidelity 
Union Trust Co. share for share with the balance in cash. 


-—-— @—_ 

The Burlington City Loan & Trust Co., Burlington, N. J., 
holds the distinction among New Jersey banks of having its 
Chief Executive, Walter E. Robb, President of the New 
Jersey Bankers’ Association and at the same time its Vice- 
President and Treasurer, W. Edward Ridgway, President 
of the Burlington County Bankers’ Association. Both elee- 
tions took place recently at the respective annual conventions 
of these organizations at Atlantic City. Other officers 
chosen by the State Bankers’ Association were F. Morse 
Archer of Camden, Vice-President and William J. Crouse 
of Asbury Park, Treasurer. Upon his election to the Presi- 
dency of the New Jersey Bankers’ Association, Mr. Robb 
was presented with a handsome gavel by the Burlington 
County Bankers’ Association of which body he was the 
organizer and first president. Mr. Robb is a native of 
Burlington. He started his business career as a lad with 
the Philadelphia shipping firm of Peter Wright & Sons and 
eventually became Auditor of the International Mercantile 
Marine Co. of New York. In 1908, upon the request of 
financial interests in Burlington, he returned to that city 
and entered the service of the Burlington City Loan & Trust 
Co. which he now heads. W. Edward Ridgway, the newly 
elected President of the Burlington County Bankers’ Asso- 
ciation, has been connected with the Burlington City Loan 
& Trust Co. since 1907 when he entered its service as a clerk 
and rose gradually to his present position of Second Vice- 
President and Treasurer. The Burlington City Loan & 
Trust Co. has combined capital, surplus and undivided 
profits of $460,000; deposits of $2,099,289 and resources of 
&2.809,843. In addition, its trust funds, including estates 
in process of settlement, amount to $1,637,285. 

--— @-—— 

Proposed consolidation of the Citizens’ Trust & Savings 
Co. of Marion, Ind., and the Grant Trust & Savings Co. 
of that city was announced following a joint meeting of the 
stockholders of the institutions on May 18, according to a 
dispatch from Marion to the Indianapolis ‘News’ on 
May 19. The Citizens’ Trust & Savings Co. will move into 
the building of the Grant Trust & Savings Bank on June 1, 
it was stated, and the consolidated bank will have a capital 
of $250,000 with surplus of $125,000. The officers will be as 
follows: Robert J. Spencer Sr., the present head of the 
Grant Trust & Savings Co., Chairman of the Board; Robert 
J. Spencer Jr., President; Willard Elkins, active Vice- 
President; Robert P. Kiley, Cashier and Treasurer; Marshall 
Williams, Secretary, and Harry Sellers, Trust Officer. 

——e-—— 

J. F. Conley, a realty operator of Detroit, has been elected 
a director of the American State Bank of that city, aecording 
to the Detroit ‘Free Press’’ of May 23. Mr. Conley is a 
member of the Detroit Board of Commerce and the Detroit 
Real Estate Board. 

— 


The Fourth National Bank of Grand Rapids, Mich., 
capitalized at $300,000, has been absorbed by the Grand 
Rapids National Bank of that city, and is now in voluntary 
liquidation. 


—- e-— 
The Comptroller of the Currency granted the First Na- 
tional Bank in Raton, N. Mex., a charter on April 29. 


|The new institution commenced business on May 1 with a 


capital of $100,000 and surplus of $150,000, the shares of a 
par value of $100 having been subscribed for at $250 per 
share. The officers of the new bank are as follows: J. Van 


Houten, President; A. H. Officer and H. Erle Hoke, Vice- 
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Presidents and Arthur Johnson, Cashier. The old First Na- 
tional Bank of Raton, of which the above institution is suc- 
cesor, went into voluntary liquidation on April 30. 

—o—— 

Proposed acquisition of the Italian-American Bank of 
San Francisco by the Bank of Italy of that city, subject to 
ratification by the stockholders of the former, made 
public on May 19. It was stated that a majority of the 
shareholders of the Italian-American Bank had already given 
their consent to the sale. 
proposed consolidation 
“‘Times’’ of May 20: 

For every two shares of stock of the Italian-American Bank, the Bank 
of Italy will give one share of its own securities. At the current quotation 
of $456 for the Bank of Italy, the latter institution is paying $228 a share 
for the stock of the Italian-American. Italian-American Bank stock has 
been currently quoted at $220. 

The Italian-American Bank was organized March 16 1899 as a commer 
cial and savings institution. In November 1923 it merged with the Colum- 
bus Savings & Loan Society, the latter having been organized in 1893 by 
leaders of the San Francisco Italian colony. The head office of the bank 
has been at the corner of Montgomery and Sacramento streets, adjoining 
what was originally the head office of the Bank of Italy, but is now a 
branch of the latter. 

Two branches are operated by the Italian-American Bank, one at 700 
Montgomery Street, and the other at Broadway and Columbus Avenue. 
The bank's resources at the close of business Dec. 31 last were approxi- 
mately $24,155,000. A.E. Sharboro, for years, has been President of the 
bank, and the following have been Vice-Presidents: C. H. Crocker, G. J. 
Panario and Max F. Roesti. 


was 


The following in regard to the 


taken from the Los Angeles 


Is 


—o-—— 

According to recent newspaper advices from San Fran- 
cisco, the Bank of Italy of that city, through its subsidiary, 
the Bancitaly Corp., is offering to shareholders of .the 
Americommercial Corp. of Los Angeles (which, it is under- 
stood, is practically owned and controlled by the Bancitaly 
Corp.) an exchange of shares on the basis of one share of Bank 
of Italy stock for 244 shares of Americommercial Corp. 
stock. The offer is open, it is stated, until June 10. The 
Americommercial Corp. owns the Bank of America and 
the Commercial National Trust & Savings Bank, both of 
Los Angeles, and the Liberty Bank of San Francisco. 

—- @-— 

The Semi-Annual Statement of the Bank of Montreal, for 
the six months to April 30, appears the present week. At the 
last Annual Meeting Sir Vincent Meredith, the President, 
stated that there were then indications of better business 
conditions. This has proved to be the case, and as a result, 
many customers of the Bank have been able to profitably 
use increased accommodation. This tendency is reflected in 
the substantial growth in current loans and in a reduction in 
holdings of investment securities. Equally satisfactory is 
the increase in savings deposits, a particularly gratifying 
feature in a bank which has such a complete chain of branches 
across the entire country. 

The general statement of assets and liabilities shows total 
assets of $749,132,357 up from $718,194,797 at the ecor- 
responding period a year ago. Of this amount liquid assets 
are $406,780,203 equal to 60.33% of liabilities to the public 
while holdings of gold and cash of $89,520,656 are equivalent 
to 13.27% of public liabilities. It is in current loans that the 
more active business conditions are reflected, and they now 
total $312,336,824, as against $263,397,582 a year ago. Of 
this amount current loans and discounts in Canada have 
gained to $227,325,605 from $211,096,700 and loans to 
cities, towns and municipalities are $25,982,091 as against 
$22,123,338. This increase in loans has been taken care of 
by a reduction in holdings of securities. The principal 
accounts in this section are Dominion and Provincial Govern- 
ment securities, $93,456,444, compared with $99,911,141, 
Canadian Municipal securities and British, Foreign and 
Colonial Public securities $33,599,867 as against $45,756,338. 

It is the large gain in savings deposits which has brought 
total deposits up to $632,412,154 from $604,851,114. Of 
this amount savings deposits represent $489,464,334, and 
show an increase from $475,504,734. With the improved 
trade conditions and the larger business handled, profits 
have also shown a tendency to increase. Profits for the six 
months amounted to $2,469,326—8.25°% on the capital or 
4.06% upon the capital, rest and profit accounts of the bank, 
as against $2,414,012 for the corresponding period in the pre- 
vious year. This, added to the balance of profit and loss at 
the end of the last fiscal year, brought the total amount 


available for distribution to $3,066,144. This was dis- 
tributed as follows: Dividends, $1,795,002; provision for 
taxes, Dominion Government, $194,583; reservation for 


bank premises, $150,000; leaving a balance to be carried for- 
ward of $926,529, as against $596,788 at the end of the fiseal 
year. 

—e— 
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The New York Agency of the Standard Bank of South 
Africa, Ltd., announces the receipt of the following advices 
by cablegram from its head office in London, regarding the 
operations of the bank for the year ended March 31 1926: 

The board of directors have resolved, subject to audit, to recommend to 
the shareholders a dividend for the half year ending 31st March last at the 
rate of 14% per annum, together with a bonus of 2 shillings 6 pence per share, 
both subject to income tax, making a total distribution of 1644 % for the 
year’ to appropriate £75,000 to writing down bank premises, and to add 
£125.000 to the officers’ pension fund, carrying forward a balance of about 
£112,300. The bank's investments stand in our books at less than market 
value as at 31st March, and all other usual and necessary provisions have 
been made. The general meeting will be held on July 21st next. 





THE CURB MARKET. 

While there was some irregularity to price movements in 
the Curb Market this week, values on the whole inclined to 
higher levels. The oil shares were an active feature in an 
otherwise dull market. Humble Oil & Refg. sold up from 
65% to 6814 and reacted finally to 667%. Illinois Pipe Line 
dropped from 14114 to 132 and closed to-day at 133. Ohio 
Oil gained 2% points to 601% and ends the week at 60. 
Prairie Oil & Gas improved from 54 to 55% and sold finally 
at 55. Standard Oil (Indiana) was conspicuous for activity 
and strength with a gain of over two points to 6534, though 
it reacted finally to 6434. Standard Oil (Kentucky) rose 
from 117% to 121% and finished to-day at 121. Standard 
Oil (Nebraska) sold up from 45% to 51% and at 50 finally. 
Standard Oil (New York) was up from 31 to 333%. Vacuum 
Oil advanced from 100% to 105% and reacted finally to 
103%. Gulf Oil moved up from 85 to 87% and sold finally 
at 8714. Industrials were very quiet with changes small. 
The volume of business was small. Continental Baking, 
Class A, advanced from 74 to 7634, reacted to 724% and 
moved upward again, resting finally at 7444. General Bak- 
ing, Class A, improved from 47% to 51% and closed to-day 
at 50%. Public utilities were quiet with gains for the most 
part within narrow limits. 

A complete record of Curb Market transactions for the 
week will be found on page 3065. 














DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
| STOCKS (No. Srares). BONDS (Par Value). 
Week Ending _—-- ——————] —— —-—— -- ——-—— 
May 28 |ind.deM ts ou Mining. | Domestic | For'n Gon. 
Saturday _- 59,000 53.500 17.200} $799,000] $283,000 
Monday... 61,720 133,080 45,800} 1,431,000 335,000 
Tuesday. -- 109,020 125,570 34,110) 1,051,000 455,000 
Wednesday - 84.250 187 695 50,000) 1,125,000 4.56 000 
Thursday... 87 875 205 260 100,100) 1,165,000 410.000 
Friday ... 04,300 120,100 57,100) 1,232,000 374,000 
:. 4% 165 825,20 305,3101$5,813,000| $2 343,000 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Trading on the New York Stock Exchange the present week 
has been steadily growing in activity, with the drift strongly 
upward. Oil shares were unusually prominent during the 
first half of the week, but later on the week railroad shares 
and motor issues took the lead. Railroad shares of the higher 
grade moved to the front in the speculation during the two- 
hour session of the stock market on Saturday. Atchison 
was particularly prominent and advanced 4 points to 138%, 
New York Central made a further gain of a point or more 
to 126, and Atlantic Coast Line surged forward 1 point to 
197. Motor shares were weak, Hudson Motors and General 
Motors each yielding a point or more. The tone of the mar- 
ket was strong on Monday, though trading was quiet and 
declines of a point or more were numerous in the first hour. 
As the day advanced the market strengthened and some of 
the specialties and oil shares were bid up sharply. The out- 
standing feature of the trading was the brisk forward move- 
ment in Atlantic Refining, which made a net gain of more 
than 5 points. Motor stocks improved, several issues in this 
group closing at higher levels. Oil stocks swung into the 
foreground on Tuesday and for a brief period were in strong 
demand at advancing prices. In the final hour the list be- 
came unsettled and many stocks that had displayed moderate 
strength in the early trading yielded from 1 to 2 points. 
Growing interest was manifested in railroad stocks. At- 
lantic Coast Line moved forward 3 points, followed by Balti- 
more & Ohio, Union Pacific and Chesapeake & Ohio. In- 
terest in oil shares continued to dominate the stock market 
on Wednesday, Pan American B, Standard Oil of California 
and Colorado Fuel & Iron leading the forward movement. 
Railroad stocks also made further progress, New York Cen- 
tral reaching a new high for recent rrading at 127. Special- 


ties were in strong demand at advancing prices, Texas Gulf 
Sulphur crossing 137 and New York Canners moving forward 
The market was moderately strong on 


2 points to 37%. 
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Thursday, though there was a brief period of of irregularity i in 
the latter part of the day. Food stocks were unusually 
active and recorded substantial advances. Motor shares 
under the leadership of Mack Trucks moved briskly forward, 
followed by Nash Motors and Hudson to new high levels 
for recent trading. Railroad shares were in strong demand 
at steadily improving prices and oil stocks were firm through- 
out the session. The strong stocks included General Elec- 
tric, Fleischmann, Postum Cereal and United States Cast 
Iron Pipe & Foundry preferred. Under the leadership of 
United States Steel, common, practically the entire list swung 
upward on Friday. Independent steels, including Crucible, 
Sloss-Sheffield, Gulf States and Republic Iron & Steel, also 
joined the forward movement and many substantial advances 
in this group were recorded at the close of the session. Rail- 
way stocks were prominent throughout the day, Atchison 
crossing 140 and Canadian Pacific reaching a new high at 
162144. In the late trading new highs for the movement 
were recorded by Mack Trucks at 11414, American Ice at 
133 and Pullman at 17134. The final tone was good. 









































TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
Stocks, Ratlroad, State, Untied 
Week Ending May 28. Shares. &c. Municipal & States 
Ponds. Foreign Bds Bonds. 
0 Ee 551,500 $3,827,000 $1,547,500 $402,250 
OI Se 1,093,513 7,675,000 2,202,500 839,750 
AS <kacikiphi sewed s 1,282,223 8,478,000 2,167,000 1,008,300 
| penal 1,377,670 6,823,000 2,488,000 1,358,000 
; | a SS ees 1,363,113 7,453,000 2.525.000 §30,000 
se eawvawaeided 1,575,660 6,999,000 2,286 .000 534,000 
WE keh wewekea s 7,243,619 | $41,255,000 | $13,216,000 $4,972,300 
Sales at Week Ending May 28. Jan. 1 to May 28. 
New York Stock a a itaneen 
Erchange 192%. 1925. 1926. | 1925. 
Stocks—No. shares-_.. 7,243,619 8,422,340 181,151,690 174,145,359 


Bonds 
Government bonds-.. 
State & foreign bonds. 
Railroad & misc. bonds 


Total bonds 


$4,972,300 
13,214,000 
41,255,000 


0,750 $127,063 ,050 
266,008 ,850 
953 382,200 


$166,723 ,460 
297,682,800 
1,716,739.475 














(eheenen $59,443,300 $78,726,475 $1,396,454, 100 $2,176,145,735 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston Phtladelphta. Balitmore. 

Week Ending 

May 28 1926. Shares. |Bond Sales.| Skares. |BondSales.| Shares. , Bond Sales 
Saturday .......- 8,520 $22,000 7,038 $15,900 414 $45,500 
Se 15,145 25,700 17,924 23,400 1,302 17,200 
WE so cseaenk 19,246 41,600 19,725 31,000 1,772 18,600 
Wednesday _...-- 17,115 31,700 29,306 34,300 3,314 12,500 
I a cities tein 20,401 88.000 20,053 48,000 2,314 24,500 
gS 19, 126 19,000 1,663 56,000 7,658 17,000 

WE audacueas 99,552] $228,000 95, 709 208 ,600 _16, 774| $135,300 
Prev. week revised! 102,425{ $137,750 85,819 $561,305 7, 092 $120,600 

















* In addition sales of rights were: Saturday, 24,550; Monday, 62,879; Tuesday, 
27,391; Wednesday, 24,156; Thursday, 18,784. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 12 1925: 
GOLD. 


The Bank of England gold reserve against notes on the 5th inst. amounted 
to £146,200,440, as compared with £145,060,235 on the previous Wednes- 
day. 

Gold to the value of about £1,400,000 came into the open market this 
week. The greater portion was acquired by the Bank of England; about 
£500,000 was secured for the Continent, and the remainder was divided 
between India and the trade. 

During the week £853,000 bar gold has been received by the Bank of 
England, while £5,000 sovereigns and £30,000 bar gold have been with- 
drawn. The destination of the sovereigns was given as Holland. The 
net influx since the Ist January 1926 is now £3,892,000. 

During the week ending the 5th inst. United Kingdom imports of gold 
totaled £2,708 and exports £89,546. 


SILVER. 

The silver market continues to be in a highly speculative condition, hav- 
ing been swung to and fro in correspondence with the depreciation or appre- 
ciation of the yen—the price of silver moving in the reverse way to the value 
of the yen. The political position here naturally adds to the sensitiveness 
of the market. 

In the meantime, as the price of silver has been moved above the antici- 
pated, and what perhaps may be described justifiably as the natural level. 
speculative forces are able to sway the quotations to a degree unusual of 
late. Hence the substantial rises and falls that have been recorded during 
the week. There seems no need, however, to regard the higher prices re- 
corded as other than a temporary phase. 

Owing to the cessation of the great strike to-night, consignment of silver 
in time to catch the P_& O. 8S. *‘Kaiser-i- Hind"’ leaving | for or Bombay 1 this 
week, becomes feasible. Hence Indian buying orders for prompt shipment, 
which would have been impracticable in strike conditions, strengthened the 
market to-day, so that, though China exchanges were distinctly easier, the 
price of silver improved. 

During the week ending the 5th inst., United Kingdom imports of silver 
totaled £150,611 (U. 8. A. £72,675, Mexico £67 .256, and other countries 
£10,680), and exports £32,113 (India £25,173 and other countries £5,940). 

The stock in Shanghai on the 8th inst. consisted of about 58,800,000 
ounces in sycee, 66,500,000 dollars and 9,820 silver bars, as compared with 
about 57,700,000 ounces in sycee, 66,500,000 dollars and 8,480 silver bars 
on the 30th ult. 








Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 
Quotations— Cash. 2 Mos. per Oz. Fine. 
Oe ee ee ree ee 30 3-16d. 30d. 84s. 104d. 
Mo Sa vebsokwadaccasauenns 29 15-16d. 29 15-16d. 84s. 114d. 
a eae en 30 3-16d. 30 3-16d. 84s. 11d. 
ly Se a eee 30 7-16d. 30 7-16d. 84s. 11 44d. 
BY Be chs ate aeavistwe® 30d. 30 3-16d. 84s. 10d. 
ae ae 30 5-16d. 30\d. 84s. 114d. 
| oe ape) eee 30.197d. 30.187d. 84s. 11.0d. 


The silver quotations to-day for cash and two months’ delivery are each 
5-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon, Tues. Wed. Thurs. Frt. 

Week Ended May 28 May 22. May 24. May 25. May 26. May 27. May 28. 
Silver, per oz__--- ..d_ 30 1-16 29 15-16 29 15-16 30 1-16 30 1-16 
Gold, per fine ounce______-- 84.9% 84.9% 84.10 84.11% 84.11% 
Consols, 244 per cents._.... ..-- Holi- 56 M6 56% 56% 5644 
British, 5 per cents . day 100% 100% 100 4 100 '4 
British, 4'¢ per cents....-. -- 94°54 9434 94% 95 
French Rentes (in Paris) __fr- 47 90 47.20 47.45 47 45 
French War Loan (in Paris)fr. -- 54.40 54.40 54.50 53.90 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


Foreign 6474 647% 64% 64% 65 65 











CURRENT NOTICE, 





—John Humphreys, former Secretary and Treasurer of the Penn Mutual 
Life Insurance Co. of Philadelphia, died on May 19 after an illness of more 
than six years’ duration. Mr. Humphreys was born in 1865. In 1883 
he entered the home office of the Penn Mutual, and these were the steps 
in his rise to high position: In 1890, clerk to the President; in 1894 ap- 
pointed supply clerk; from 1897 he acted as Southern and Western Financial 
Representative; in 1906 he was elected Secretary and Treasurer. For 
fourteen years he served in his last position, severe illness causing his re- 
tirement from active service in 1920. Mr. Humphreys was a graduate of 
Girard College, Philadelphia. He was a member of the Union League. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a considerable 
increase compared with a year ago, but this is due mainly 
to the fact that Decoration Day came in this week last year, 
while the present year it falls in the following week. Pre- 
liminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending to-day (Saturday, May 29) bank 
exchanges for all the cities of the United States from which 
it is possible to obtain weekly returns will aggregate 16.2% 
more than for the corresponding week last year. The total 
stands at $8,911,468,782, against $7,672,214,139 for the 
same week in 1925. At this centre there is a decrease for 
the five days of 4.9%. Our comparative summary for the 
week is as follows: 














Clearings—Returns by Telegraph. Per 
W eek Ended May 29. 1926. 1925. Cent. 

ew Witcccanda $4,172,000 000 | $4, 387, 302, : 4 —4.9 
0 Sr ean ne 534,130,424 522,213,5 +2.3 
pe aes doen cae ioc ae Se 463,000 ,000 463,000 ‘000 ere 
a 409 ,000 000 331,000 ,000 + 23.6 
Pa cadsdesanbans Sere 104,284,165 101,635,777 +26 
DU Cckisk cited sadtaaeddasbenaun 124,800 000 122,000 ,00O0 +2.3 
ON ee ee 145,800 ,000 134,734,000 +8.2 
SP ea 130 624,000 116,242,000 | +124 
Pi icchabesdcdisstacotwended 145,091,868 140 979,676 +29 
Pt innkenetschaddeadeosteebonkt 150,634 683 130,852,901 | +15.1 
ee oe ee eheews 93,610,621 84,165,062 | +11.2 
0 a ea 92,648,964 89,258,773 +3.8 
DTG cei dkabad ddeks dbdmoeees 49 502,422 52,779,328 —§.2 

Total 13 cities, 5 days.....--....- $6,615,127,147. $6 676,163, 339 —0.9 
Ge a: ee icadkcksssstsanaeeed 1,061,096 840 966 ,076 923 +9.3 

Total all cities, 5 days............. $7,676 223,987 | $7,642, 240, 262 +04 
Pp Oe, B i akéicacaestécunsenesas 1 235 244, 797 _ 29, 973, 877 +4123 

Total all cities for week... __- “$8.9 911 1.468, 782. $7.67: 672, 214, 139 +16.2 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 


furnish them to-day, 


inasmuch as the week ends to-day 


(Saturday), and the Saturday figures will not be available 


until noon to-day. 


Accordingly, 


of the week has in all cases had to be estimated. 
In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 


results for the previous week 
For that week there is an ap of 3. 


gregate $9,352,003,784. 
crease is 5.1% 
a gain of 2.3%. 


Federal Reserve districts in which 





Kor 
5%, 


in the above the last day 


the week ended May 22. 


the 1926 aggre- 
gate of the clearings being $9,684,000,525 and the 1925 ag- 


Outside of New York City the in- 
, the bank exchanges at this centre recording 

We group the cities now according to the 
they are located, and 


from this it appears that in the Boston Reserve District 
there is an improvement of 16.8% and in the New York 
Reserve District (including this city) 


of 2.3%, 


while for 


the Philadelphia Reserve District there is a loss of 4.7%. 
In the Cleveland Reserve District the totals are larger by 
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2.5%, and in the Richmond hese rve Distri ict by 7.0° Jo, but : | Week Ending May 22. 
in the Atlanta Reserve District the totals are smaller by | “°“’"" @ 1. | ime. or} , 
2.2%. The Chicago Reserve District has a gain of 8.2%, ow 1926. 1925 | De 1924 1923. 
the St. Louis Reserve District of 8.7%, but the Minneapolis " $ $ $ 
: . Seventh Feder|al Reserve D ; 
Reserve District of only 0.5%. The Kansas City Reserve | ay ch hp polis a 204 a icago | 238,405 178,896 
a les aE ee 9 eC ; a eae = nn Arbor. 961,938 832.590) +15. 686 380 646,19 
Distric t has an increase of 2.8%, the Dallas Reserve Dis- — 200,321.245] 188,327.690| +6 | 163.952 518 144.345 See 
trict of 15.4%, and the San Francisco Reserve District of Grand Rapids. 9,752,681 7,928,962| +22.0]  6,889,79! 6.160.796 
4.8% Lansing.... 2,734,465 2.342.170| +16.7| 2.235.000 2,007,000 
0/0. Ind Ft. Wayne 4,679,440 2.906 442| +264 | 2 352 .46¢ 2.662.253 
, Indiana polis— 25.598 000 17.336.000| +47. .F| 18.445.000 19.209 000 
In the following we furnish a summary by Fe !eral Reserve South Bend... 3.164.400 3.160.000 +0.1| 2.598.500 2.853.400 
Rictiest atens Terre Haute 6,122,166 5,256,647) +16.5) 5,224,115 5,784,430 
districts: Wis. —Milwaukee| 4217241549] 382081162] +118] 34.018.574] 33.465.146 
BUMMARY OF BANK CLEARINGS. la —Ced. Rapids 2 563 562 2.692 017} 4.8 2.245 462 2,405,989 
Des Moines... 10,904 257 12,407 fi2t 12.) 12 .302 ,732 9,906 868 
| one Sioux City... 6.428.452 6 497 29 | 0§ 5,616.71! 6,188,629 
ee ay 22 Oo r oY os Waterloo..... 1,398 604 1,398.44 +00 1,518 862 1,351,952 
Weck Ended May 22 1926. 1925. bec 1924. 1923. 1 sloomingtor 1,733,307 1.616.084 +7.2] 1.069 2€0 1 273.488 
Federal Reserve Districts. 7 3 %, s ae a 729 266 92‘ 676 492 827 +78) 568,482,722) 575,263,457 
ist Boston._........ Cities! 567,096,319) 485,532,762] +16.6| 412,493,219] 416,168.15 anville.. a a a aes a 
and New York... ___ ii *° [5 ,444,264,039 6.203.908.907 +231 a4, 523, po 4 4,s0n.008 207 Decatur. .--- 1 354,096 1,473,43f| —8.1 1 221,853 1,140,396 
8rd Philadelphia .____ 10 | 683,711,665) 612,327,534] —4.7| §21,091,452| 616 511.574 Peoria. 5,004,955 4.680,831) +6.9 4,221,528 3 875,220 
éth Cleveland ....... 8 ‘ | 400,054,049 390,132,941] +25] 350,836,301| 283,263.635 Rockford... . 3.853.415) = 3,239,262) +18.9) 2,319,819) 2,288,560 
6th Richmond ace ae 209,495,773] 195,835,141 +-7.0| 178,680,672] 167,200,328 Springfield... 2,356,962 2.722 , 9 | +4% 2.375.693 2.234.753 
ith Ree ed ,033,7 31,212,140 . 82,660,273) 161,527, ; ‘ : ra ; a aa 
= | geesener | « |1,080.876. 460] 979,720,374] 82] ex0;015/390| eas aez ze | Total (20 citles)|1,060,676,480] 979,724,374] +8.2| 838,015,399 823,242,256 
Sth Bt. siieiach bli “ ,PAB,4 624,707 +8.7| 206,949,5 3,432,183 ' : 
Oth SSiumsepeiis pabaean ? ° 122,608,907 191,970,190 +0.5 102,179,363 Rrviryrs Righth Feders/! Reserve Disitrict— St. Lojute 
10th Kansas City. ___- 13 ~ | 243,063,446| 236,362,375] +2.8| 210,921,601] 232.682,637 | 12d. Evansville 5,881,741 5,650,999) +4.1 5,258,161 4,898 627 
llth Dallas ......___- ” 73,143,603]  63,367,363| +15.4] 56,112,256] 46,595,054 — r. a. = oy eye yn ‘s «| 137, pony ty 99 476. i188 
“ Pa ‘ fs o p y Auilsville 35 386 607 31,894,325] +10. 35,0 7 29,475, 
tath Ban Fraioleoo.---17 Rennie: Bcce ocr Bie: Reims: React 293.961 280,000] +4. 323.817 349.763 
nn Tenn Memphis 20,919,475 18,450. 85°] +13.4 16 603 ,942 16 593 316 
Grand total _...___ 96 ) 525 7 +3 's 7,501,125,0 , ’ 
quis eae Val Mie ae 58, 8 cre as we = jese'eat nos | Atk. Little Rock] 13,212,695] 11,413.64°| +15.7] 10,845,455] 10,493,612 
mone. Ae ti tS aioe bE —______ f Iil.—Jacksonvilk 458,382 379,176] +20. 306 ,012 329,697 
Oanafa ..__. danced 20 cities 345,737,906 295,634,03% +16.1' 217,039, aaa 267,914,603 | 9 uiney im 1,495,558) 1.454,78€/ +2!) 1,280,285 1,291,974 
j : , 4 (Sexes) | 9} 209 7 +8 206 509 
We now add our detailed statement, showing last week’s | T)tal((eutes, | 227 548.9 20 ee ete Racca 63,432,183 
j » . i aly > ‘eare’ Minn.— Duluth 8,284,933 8,042,583) +34 6,272,421 6,551,700 
figure S for each city separately, for the four years: Minneapolis 76.146 ,160 78, 364, 737 —32.f 63 664,262 73 266,424 
St. Patlo.coc 31,599,739 29,155,204 +84 26,907,033 30 460,502 
Week Ending May 22. No. Dak Fare: 1,847 427 1,735, 54 +6 1,463.08 1,764,150 
Clearings at— $$ _________.. | 8. D.— Aberdeen 1,476 662 1,271,3: +16 1,170.3: 1,174,006 
Inc. or Mont.—Billings 482,735 644.2% 25 492.12 408,039 
1926. 1925. Dec. 1924 1923 Helena..... 2,769,248 2.756,4) +0 2,210 10 2,821,627 
$ % s $ Total (7 cities) 122 606.907 121,970, 12 +0 102,179,36 116,416,448 
First Federal |Reserve Dist|rict— Boston Tenth Federa | Reserve Dist|rict— Kans City 
Maine— Bangor 691,217 689,257 +03 694,183 736 374 Neb Fremont 4347 328 445 3! 22 358,59 112,352 
Portiand 3,659,100 2,907,825] +25.8 *2.500 000 2,893 472 Hastings - - 442 57% 524,85 15 447,70 530,216 
Mass Boston 510.000.000| 432.000.000] +18.0]) 368,000,000! 369,000,000 Lincoln. 4 230,371 4,749.05 10 3,509,20 3,692 073 
Fall River 2,116,029 2,291,569 —7.7 1,770,920 2.279045 Omaha... 40 592,831 40 756,75 0 37.170,17 41,712,336 
Holyoke... a a a a a Kan.—Topeka 3 321,906 3,230.01 +2 2,776,758 2,694,070 
Lowell 1,065,778 1,156,176 7.9 1,153,370 1, 72. 129 Wichita_ - 7,457,865 7,471.02 0. 6 436 OU 5,959 ,000 
Lynn a a a a Mo.—Kan. City 130,922,449 ‘'25,746,“%) +4.1) 114,325,351 130 125,537 
New Bedford 1.547.741 1,572,058 146 1,091,514 1 475. 133 Ft. Joseph... 7,518,607 6,845,78 +98 6 348,831 7,193,108 
Springfield. 5.955.403 5 884,942 +12 5.180.415 5.244.245 | Okla.—Okla.Cit)| d25,678,571 14,585.37 +85 21,038.53 19,209 358 
Worcester 3,696 083 4,090,701 9.7 3,472,245 3,488,000 | Colo.—Col. Spgs 1 052 75 1,138.42 8 6 937,92 1,250 444 
Conn Hartford 15,322,698 14,069 24° +89 10 854 262 9,864 449 Denver... 19.220 { 17 ‘9,722 89: 2.6) 16,786 69 19,279,530 
New Haven 6,995,979 6,625,237 +56 6,625,764 7.273.084 fo el 278 848 1. 136. 17 + 12.5) 845,847 817,613 
R.1.—Providence 15,353 .200 13,587 000) +13.0 10,463 900 a 0 a 000 — = . — — : 
N. H.—Manch'er 693.111 658,751 +52 706 .746 9019 Total (12 citles 243.063 44 236, 352, 37. +2 .8) 210 981,601] 232,582,637 
— _ Eleventh Fede|ral Reserve istrict—-D: | las 
Total (12 cities)! 567,096,319] 485,532,762] +16.8] 412,493,319] 416,168,150 | Tex Austin. 1 447,%:! 1,729.57: 16 .3} 1,005,542 1,308,000 
Dallas. — 45.565 43 40 554.49 +12 3} 36 687,77: 24,669,620 
Second Feder\al Reserve Dliistrict--New| York Fort Worth...| 012,362, 5/ 10 222.97 +20 .9) 9,775,381 10,161,902 
N. Y.—Albany 6,085,351 7.372.429 17 f 4,571,202 4,510,761 Galveston. ... 8.968 00 6 — 600} + 46.6) 4,458,699 6,077,160 
Binghamton 1,170,100 1.068.000 +O.5 852,200 864.200 Houston. ...-- a a a 
Buffalo... 51,256 057 56 521.209 9.3 46,397 308 45,900,519 | La.—Shreveport. 4,500.07 4, 741, 715 5 +1.2 4,184,861 4,378,372 
Elmira 1,059,000 911,586) +15.3 734 422 701,489 — - - . 
Jamestown 1,475,258 1,315,731 + 12.1 1,245,249 1,172,824 Total (5 cities) 73,144,60 65, 367 363 +154 56 112,256 46 595,054 
New York 5 322 569.5671 5,202 427 £04 +2 314 .412.291 86214.045.594 O58 Twelfth Feder\al Reserve I | strict-——San| Franci|\sco 
Rochester 13.703. 280 12.978, 706 +56 11,105,078 10 012.91 >| Wash “eattle - $5,122,099 40,006,753] + 12.8 37 827,339 34,671,312 
Syracuse 6,109,253 5,108 869) +19.6 460% 202 4.501.196 Spokane.....- 12,3745 Cm 10,675,000] +15.9 10,356 000 10 464,000 
Conn .— Stamford 4,205,118 3,568,327] +17.8 3,165 840 3.425.772 Tacoma ...... a a a a a 
N. J.—Montelair 769,352 615 660) +25.0 472 .A7¢ 495,935 VARS ceccss 1,261.44 1,388,924 9.2} 1,027 ,947| 1,027 ,593 
Northern N. J 34,861,123 32,038,876) +11.9 38,511,932 38 9035234 | Ore Portland. 39,991.83 39,293,039 +1 8) 39 236.747 33,706,384 
Utah— Salt L. ¢ 17,717.46] 15,844,119) +11.8] 14,278. 221; 14,476,411 
Total (11 cities) |5,444,264 039) 5,323 926 .997 +2.3.4,523,950.97814 156,083,207 | Nev Reno “a a a | a 
j \rizona—Phoeni a a a | | a 
Third Federal |Reserve Dist\rict- Philadielphia Cal Fresno. ... 4,010.07 2 669,867) + 50.2 2 a9 roid 3,591,072 
Pa.—Altoona 1,696 901 1,404,179] +20.8) 1.358.841 1.510.351 Long Beach. -.- 7,041.55! 6.627.731] +6.2 7.00505 8.064 682 
Bethlehem... 4.154.535 4,200,961 2.5) 3.540.636 6.551.170 Los Angeles. . 167.978 OOF 153,408 ,000) +9 a1 137.594 000 131,596 000 
Chester 1,341 220) 1.343 848 1.7 1.435.006 1,141,619 Oakland...-.- 20.974 88s 19,798,568) +5.9 14,518,924) 16,.177.163 
Lancaster. 2.355.501 2.586 45351 —8.9 2.403.701 2.743.%O7 Pasadena ._.. 6,673.70 5,790,159) +15 i 5,064,791 5,246,833 
Philadelphia .. 550,000,000, 580,000,000) —5.2 494,000,000) 485.000 000 Sacramento -. d8.143.171 8,293, 5991 1.8 9,029,783 5.909.621 
Reading....-.- 4.589.533 3.566.748) 428.7 3,593 O22 3,158,329 San Diego ...- 5 667.934 4,367,532] +29.8) 3,448,252) 3.679.025 
Scranton oe a6 314 605 6,179,587 +2.2 5.156 680 6.252.648 San Francisco.| 179,924 006 185, $71,739 3.0| 148,100,000) 146,800,000 
Wilkes-Barre... 4.353.208 4 511,161 —3.5 3,774,906 3.422.919 San Jose. _- 2.554.735 2.274 930 +12.3) 2,007 879) 1,944 657 
Welles <« 2,023,806) L471 516} +21.1 1,486 294 1.470.544 Santa Barbara 1,325,424 1,166,724) +134 1,188,827) 1.059394 
N.J ‘Trenton 6,882 256 fi, _— 999 +145 4.352.366 4.260 O87 Santa Monica 2,501 076 l 0 34 } +25.7 1,995,607) — 
Del Wilm'gton “ | a a a Stockton... .. 2.745.400 2,930,300) 4) 3} 2,432,100 2,537 600 
' = ™ I - é ‘ a = on. 
Total (10 cities)| 583,711,665 612,327,534, —4.7 521.091.452| 516,511,574 Total (17 cities)| 526,006,103] 501 997 330) +4.8| 437,608,098] 420,951,747 
| Grand total (129) — — —_— 
Fourth Feder\al Reserve P/istrict- Clevieland cities)... 2... .}9,684.000 52519,352.003, 784| +3.5)8,021,558,221/7 504, 125.0 063 
Ohio— Akron. 46,456,000] 6.053.000} +6.6] 7.492.000, 8.105.000 : -| : 
Canton... 3,939 263 4,443 209) —114 4.026 192] 4.934.304 | Outside N, Y__..[4.351 420 95814.149,576, 180 +5.114.F09. 266 250 3 458.5 571.0 005 
Cincinnati 74,188,424 71,979 067 +3.1 65.821 808) 70 422 877 
Cleveland 114,217,425) 117,515,992 2.8 99.078 692| 106.925.0905 > » 
Columbus 15,545,700] 13.987.100] +11.1) 12.038.800] 13.190.100 Week Ended May 20. 
Dayton a a a a a Cleartngs at— 
Lima. a a 4 a a Inc. or 
Mansfield 42,223,251] 2.045.804) +87 1,893,861 1,846,208 1926. 1925. Dec 1924. 1923. 
Springfield. . a a a a a —_— _ — anes PE mht 
a. a a a a a Canada— g eta %e $ $ 
Youngstown 4,231,882] 3,848,416] +10.0] 3,443,042 2,897,203 | Montreal.....--| 107,871,184) = 94,095,461) +184) 103,953,210] = 82,518,254 
na m4 Ps . o . - Toronto....----| 105,024,000| 92,273,808} +13.4| 97,483,580] 87,442,223 
Pittsburgh... | 179,252,104] 170,260,353] +5.2] 157,040,906] 174.833.048 | Winnipeg...-.-- 53,810,860) 42,727 +25.9| 45,558,088] 39,806,492 
: Vancouver...---. 16,191.511 14,082 826 +81 16,164 642 11,465,966 
Total (Scities)_| 400,054,049) 390,132,941] 42.5] 350.835.2301] 383,353,835 | Ottawa..-.----- 7,385 074 6,929,690) +6.E 6 553 568 5,551 022 
Gets cacecass 6,293 908 4.677 694) +34 4,988 207 5,018,615 
Fifth Federal Reserve Dist|rict — Richm|ond PRs -cncucs 2.857.694 3,895,017] —26- 2,753,284 2,252,146 
W.Va Hunt’g'n 506 422 1,548,799 2.7 1.954.247 2 007.019 | Hamilton. 5,183,547 4,837 432 +7.1 5,182 .04° 5,043,281 
Va Norfolk 7.754.324 7,673,953 +10 8.149.817 6.830.915 | Calgary....... 6,404,324 5,418,627] +18.2 6.121.263 3,465 348 
Richmond 48 3%2 000 48 644.000 05 47 298,000 46 427.000 | St. John. 2,579 992 2.494 ,92¢ +34 2,525,721 2.346 926 
8.C.—Charleston| 2,032,565 2,194,883 7.4 2,383,255 2.353.215 | Vietoria...... 2,469 ,67¢ 1,987,355] +24.2 1,953 493 1,677 034 
Md Baltiirore. 121,852,004 107,797 509) +130 94 492 353 87 610.701 London 4,125,882 2,509,290] +24. 2.521.736 2,648,750 
nec Washing'p 27.967 558 27.996 .017 0.04 24.203 .000 21.971.478 | Edmonton.... 4,624,454] 4.420.549 +4 3.897 812 3,339 458 
Regina..... 4.456.155 3,097,391] +43.9 2,973 395 2,598,550 
Total (6 cities) 209,495,773] 195,835,141 +7.0) 178,680,672] 167,200,328 | Brandon. 640,024 639.043) +0.1 499,034 462,451 
Lethbridge. 537 624 513,985 +46) 427 404 460 000 
Sixth Federal |Reserve Distirict— Atlantia Saskatoon 1.830.716 1,409,179] +29.9} 1,426,513 1.200.000 
Tenn.—Chatt'ga. 9 O87 936 7.421.338] +22.4 6.875.751 7.613.991 Moose Jaw 1.066912 1.096 .243 2 7) 942 883 848.034 
Knoxville... 3.074, 896 2,594,290) +185 3.470, 840 2.702.731 | Brantford 1.038.768 1,203,172 13.7) 988,900 S11.174 
Nashville... 21.981 .443 22,154,341 0O8 1.545.202 18. 981.350 | Fort William 1.197 855) 1.022.286) +17.2) 975,08) 667 437 
Ga Atlanta 59 655 812 2.071.709 3.9 54.171.109 48 176.620 New Westrr inster 492 as | 647 31° +70} 628 OF 525 258 
Aucusta...- 1.723.116 1.798.194 412 1.618.621 1.275.596 Medicine Hat. .-! 2RS 755) 289,949) 04 289.634 248 401 
Macor...--- 1.814.760 1.318.025 +-37 .7 1.208.461 1.191.875 Peterborough S02 47 1.815, 006 55 * 631,122 
Savannah. a a a a a Sherbrooke 1010 907] 660,382) +53.1 920,701 
Fla .—Jack'nville 30 535.155 25.488.482] +19.8 15,149,188 12.956,.023 Kitchener 1.021 420] 8990, 524) +13.5) S80 944 
Miami 14,005 46° 18 913.144 AO 3.959 4504 | Windsor... 4.937.046 | 3.386 20 +458 3 3.466 486 
Ala Rirming'm 26.13%. 456 21 .0952,.0°0) 24 i} 25.333,.398] 21.2379,234 | Prince Albert 403.611 309.888) +302 : 279.176 
Mobile... 1,970,812 1,730,48%) 13.0 1.729 509 1.833.228 | Moncton......-. 885.061 818.053 +82 S58 870 
Miss.— Jackson 1,558,000 1,145.00, +7 1| 1,055 236 821,629 | Kingston...... 705 6423 575.120| +22.7] 489.575 
Vicksburg. - 309,173 276,305 +11.9 284.200 217.404 | — —— 
La—New Orleans 54,179,694 65,246,782 —17.0 48.1°9.164 44,437 .963 | Total (29 cities '45.227 90°| 296.634.0364) +16.1| 317 02390. 45(| 267,914,603 
a No longer report clearings. b Do not respond to requests for figures. c Week 


Total (12 cities)’ 226.033.722 231,.212.140 —2.2 182,660,273 161,587,644 


ended May 19. e Week ended May 21 * Estimated. 


d Week ended May 20. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 








May 
May 


Capital. 
19—-First National Bank of Hohokus, N. J__.._.._.._____. $50. 000 
Correspondent, J. Gilbert Meanns, Hohokus, N. J. 
21—The a, pormare & Merchants National Bank of Red Bluff, 


Comupuakin: W. P. Johnson, Red Bluff, — 
21—The Peoples Seonbones Bank of Burlington, N. J 
Correspondent, Ira J. Davis, Box 307, Buttington, 
APPLICATION TO ORGANIZE APPROVED. 
21—The First National Bank of Berdugo City, Calif_______ 
Correspondent, H. N. Fowler, Verdugo City, Calif. 
APPLICATION TO CONVERT RECEIVED. 
15—The First National Bank of Auburndale, Fla 
Conversion of the State Bank of Auburndale, Fla. 
APPLICATION TO CONVERT APPROVED. 


15—The Citizens National Bank of Maplewood, Mo_____- 
Conversion of the Citizens Bank of Penseseaiit Mo. 
22—The Lots National yaak, Lott, Tex. 


May 
May 
May 


May 
May 


CHARTERS ISSUED. 


10—12930—The National Bank of West Falm Beach, Fla_. 100,000 
President, Fred A. Franck; Cashier, M. Doug las. 
14—12931—The National Bank of Olne tot Philadel hia, Pa. 200,000 
President, I. Lewis; Cashier, Semanal = 
21—12932—The Peoples Trust Co. of Brooklyn Notional 
Banking Association of New York, N. Y $2,000,000 
185 Montague St., Brooklyn, N. Y. 
President, Chas. L: Schenck: C ashier, Arthur V. Bennett. 
Conversion of The Peoples Trust Co. of Brooklyn, N.Y., 
having main office and eleven branches located within 
limits of the Borough of Brooklyn, County of Kings, 
City and State of New York. 


CHANGES OF TITLES. 


20—2577—The Citizens National Bank of Mansfield, 
Citizens National Bank & Trust Co. of Mansfield.” 
22—10529-—-The Farmers & Merchants National Bank of Benton 
Harbor, Mich., to ‘Yarmers & Merchants National Bank & 
Trust Co. of Benton Harbor.’ 
Fla., to “The City 


May 
May 
May 


May 
May 


O., to “The 


May 22—12868—The City National Bank of Miami, 


National Bank & Trust Co. of Miami. 


VOLUNTARY LIQUIDATIONS. 


10—9093—The First National Bank of Inglewood, Calif__- 
Effective Gose of business April 24 1926. Liquidating 
agent, W. Brown, Inglewood, Calif. 
Absorbed by y Pacific-Southwest Trust & Savings 
Bank of Los Angeles, Calif. 
10—11806—The First National Bank of Earlimart, Calif__ 
Effective May 1 1926. Liquidating agents, Dean L. 
Sears and J. E. Gange, Earlimart, Calif. 
Absorbed by —. First’ National Bank of Delano, 
Calif., No. 919 
11—8085— The First 2 National Bank of Compton, Calif_-_- 
Effective May 3 1926. Liquidating committee, Board 
of Directors of the liquidating bank. 
Succeeded by Security state Bark of Compton, Calif. 
18—2611—-The Fourth National Bank of Grand Rapids, 
RR ee aA eS a RE $300 ,000 
Effective April 2 1926. 
Absorbed by The Grand Rapids National Bank, Grand 
Rapids, Mich. 
18—4734—The First National Bank of Raton, N. Mex. 
Effective April 30 1926. Liq. Agents: Fred J. Howarth 
and John Kellner, Raton, N. Mex Supesetes by 
First National Bank in Raton, N. Mex., . 12924. 
18—9700-—The First National Bank of Cowden, in’ lt 
Effective May 1] 1926. Liq. Agent, R. E. Fritts, 
Cowden, tit. Absorbed by State Bank of Cowden. 
20—10182—The Maud National Bank, Maud, Tex 
Effective May 20 1926. Liq. Agent, D. A. ¢ hambers, 
Maud, Tex. 
22—8253—The First, aenal Bank of Worland, Wyo__--- 
Effective Dec. 29 1924. Liq. Agent, Alex Healy, Wor- 
land, Wyo. Lipitied by Farmers State Bank of 
Worland, Wyo. 


May 20,000 


May 25,000 


May 112,500 


May 


May 100,000 


May 25,000 


May 25,000 


May 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Adrian H. Muller & Sons, New York: 
Shares. Stocks $ per sh. Shares Stocks S$ per sh. 
2 New York Knife Co., pref 19) $17,000 City Investment Corp.| 
215 Silver Fissure Mining Co. $35 2d 68 
1 Yale Leasing Corp. lot ($510 uncollected Feb. 15 1925 
600 J. J. Little & Co., Inc., com., interest coupons City Invest-| 

no par. 25¢ ment Corp. 6 bonds +$8.000 
700 Pacific Devel. Co., par $50 $2 lot $8,445 uncollected Aug. 1924 int lot 
5 Dorrite Insulation Co., com $10 coupons City Invest. Corp.| 
10 Dorrite Insulation Co., pref lot 6% 2d mtgee. bonds 

Bonds Per Cent.| $10,000 Maurice Baskin notes se 
$600,000 Carolina Abrasives Co | cured by 2d mtge. trust on 

(No. Caro.) Ist 6 gold bonds Brighton Apartments, Wash 

dated May 1 1923. due May 1 ington, D.C 

1938, guar. by the Rhodolite Co.; 

int. May & Nov.; all coupons 

attached $10,000 lot 

By Wise Hobbs, « Arnol 1, Soston: 

Shares Slocks $ per sh.\| Shares tocks $ per sh 
7 First National Bank -. $50 20 Haverhill Elec. Lt. Co., par $25. 69% 
8 Atlantic Nationa! Bank 253 '\¢ | 50 Graton & Knight Corp... com., 
2 Clinton (Mass.) Trust Co 116 par $10 12 
25 First National Bank. s50 5 Graton & Knight Corp., pref. 65% 
10 Atlantic National Bank 253 5 Heywood-Wakefield, com_53% ex-div 


Nutty 


8 Beacon Trust Co 263 No Boston Lig. Prop., com. 4 
10 First National Bank 350 Ma Ltg. Cos., 6° pref 96% 
8 Farr Alpaca Co 164% L udle yw Mfg. Associates. .170'4 ex-div 
15 Union Mills, Inc., com..28% ex-div.| 10 American Glue Co., com 40% 
39 West Boylston Mfg. Co., com 17 2 units First Peoples Trust . 
10 Lyman Mills. 120 12 Reed-Prentice Co., pref. 19! 
14 Nashua Mfz. Co., com 164 |42 American Mfg. Co., pref 78 
11 Nashua Mfg. Co.. pref 85 ex-div.|4 special units First Peoples Trust 5% 
14 Naumkeag Steam Cotton Co 155% |6 unite First Peoples Trust 73 
25 Nashua Mfg., pref_.83'4-84'4 ex-div.| 20 Springfield Gas Lt. Co., par $25. 60 
10 Nashua Mfg., com 464415 J. R. Whipple Corp., Ist pref 904 
10 Otls Co 16 30 American Glue Co., com._.40% 40% 
18 Boston Revere Beach & Lynn RR 60 Rights $ per Right 
1 National Surety Co 207 50 New Bedford Gas & Edison Lt... 2% 
30 Eliot St. Garage. pref 93% | 261 New Bedford Gas & Edison Lt. 2% 
8 Eliot Street Garage, com \ 











By R. L. Day & Co., "Boston: 


Shares. Stocks. 
7 Merchants National Bank 
3 Ware (Mass.) Trust Co 140 
25 Sharp Mfg. Co., pref 35 
5 Merrimack Mfg. Co., com_.99 ex-div. 
eB eae ch oo 
4 Lawrence Mfg. Co., par $80__ 
8 Naumkeag Steam Cotton Co-_. 
ot. { "rare 
20 Greenfield Tap & Die Corp.., 
8% pref .-.--93% & div. 
28 units First Peoples Trust 73 
25 Cambridge Gas Lt. Co., par $25_ 67 
100 Geo. E. Keith Co. Ist 'pt.99% & div. 
50 Heywood-Wakefield Co.com., 


eT sh. 


-- 55 
-156 


82% ex-div. 


2 units First Peoples Trust 
8 Pemberton Building Trust._..._ 5144 
4 Municipal Real Est. Trust.114% & div. 
27 L. 8. Starrett Co. 6% pref__85 & div. 
4 units First Peoples Trust 73 
1,000 Locomobile Co., Boston. $200 lot__ 
100 Haverhill El. Lt. Co., par $25_. 69% 
2 Montpelier & Barre Lt. & Pow. 
..... aa 
5 Mass. Ltg. Cos. 6° > pret 95 


3p Stocks. $ per 
7307 \% | 25 Heywood-Wakefield Co. Ist pf_-. ss 


| Shares. sh. 


| 10 Amer. Mfg. Co. pref__....---- 
4 Quincy Market Cold Storage & 
Warehouse Co. com.-......-.--- 


584 | 2 Columbian Nat. Life Ins. Co__..170 


|10 W. L. Douglas Shoe Co. pref... 82 
|5 Turners Falls Pr. & Elec. Co_...173% 


164% | 12 George E. Keith Co. Ist pref... 99% 


|2 North Boston Ltg. Props. com-_- pot, 
6-100 State Theatre pref 80% 
| 19 American Glue Co. common.... 40% 
| Mortgage note of Emma Dion to 
Katherine A. Crane dated Mar. 
11 1926, for $6,500. Mortgage 
notes of Katherine A. Crane, all 
dated April 16 1926, in favor of 
Michael Maffeo: $8,000, $7,000, ; 
_t ee 1,000 lot 
$50,000 note given by Portsmouth 
Cold Storage Co., Inc., dated 
July 31 1920, due Nov. 30 1920, 
OT | SS. $51 lot 
Rights. $ per right. 
100 New Bedford Gas & Edison 
Light Co. .-.- 





3 U. 8. Envclope Co. pref......-.- 107% 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks, 3 per sh. 
$500 N.J. Mineral Co. Ist s. f. 6s, 22 Bank of North Amer, & Tr. Co.345 
Sea 15 Phila. Co. for Guaranteeing Mtg.213 
700 N.J. Mineral Co. Ist s. f. 68, 7 West End Trust Co. .........<8 340K 
 - See 5 North Phila. Trust Co., par $50. .325 


25 Beneficial interests, American 

i, ee Eee 
250 Beneficial intere sts, “American 

Minerals Co., com........-....- 
50 Fred P. Bell Stores Co., com_. 
100 David Buick Carburetor Corp 
6,500 Crown Prince Consol. Mines 
20 Delvatex Petroleum Corp - 
200 Jumbo Extension Mining Co. 
252 Charles F. Noble Oil & Gas 

rr a ee 
12 Round Mountain Mining Co-. 
85 Sussex Calcite Co., com___... 
50 Marquette Oil Co., com., v.t.c- 


$25 








2 Philadelphia Trac. Co., par $50_. 58% 
2 Atlantic City & Shore Co.,com.. 5% 
2-3 Eastern Fire Insur. Co., N. J..159 
5 Market Street National Bank~-__.401 


2 Atiantic Guaranty & Title Ins.Co.470 
2 Indep. Fire Ins. Sec. Co., par $25. 25 
BS Geese Bee Cb., Bs Pec ccaccscce 
1 Galen Mountain Co., pref 
38 Philadeiphia Girard Nat. Bank. 545 “4 
13 Corn Exchange National Bank _.626 
5 Corn Exchange National Bank - . .625 
10 Penn National Bank_-......-. 
7 Overbrook National Bank------ 1: 
5 Textile National Bank " 
5 Franklin Fourth Street Nat. Bk__539 
20 Empire Title & Trust _ par 
$50 ($25 paid). we 5 
10 Lane Title & Trust Re: 790 
60 Bank of North Amer. & Tr. Co__346 


By A. ik 
Shares. Stocks. $3 per sh 
2 Booth Fisheries Co, no par +g 
1,000 Preston East Dome, par $1. 

7 Buff. Niag. & E. Pr. pf. par $25 2454 


lot 35 Peoples Bk. & Tr. Co., 


10 Metropolitan Trust Co., par $50.127 
10 Metropolitan Trust Co., par $50.126 
7 Manayunk Trust Co., par $25..115 
10 Industrial Trust, Title & Savings 
 f ee eae 
30 Aldine Trust Co..............- io. 
par $50_.150 
| 50 Broad Street Trust Co., par $50. 69 
| 4 Jefferson Title & Tr. Co., par $50. 70 
|17 Guarantee Trust & Safe Dep Co.245 
| 3 Ardmore (Pa.) Bank & Trust Co.230% 
20 Burlington County Trust Co., 
BENE. Th. Baa docesestans 
5 Guarantee Trust Co. tAtianthe 
- * 8 | aes 
5 First National State Bank (Cam- 
CO Wis Bicasctenddcednnnnte 
5-5000 Trusteed Assets, National 
State Bank (Camden, N. J.)_...$5 lot 
28 Miners Nat. Bank of Pottaville, 7 





Pa 
13 Penna. Mutual Life Ins. Co., 
Di Ditstdattutsnecdbakceanee 
250 Ajax Hosiery Mills. ____- 
5 Franklin Fire Ins. Co., par $35 77181 
— Palmyra Ferry Co., par 


30 Autocar Co., OFOS....cccccccce 
21 Hare & Chase, Inc., pref....-.. 92% 
19 Hare & Chase, Inc.,com., no par 25% 
No. Rights $ per right. 
3% Republile Trust Co___......-. 
10 Camden Safe Deposit & Trust.. 51 


Wright & Co., Buffalo: 


Shares. Stocks. $ per sh 

1,000 Barry Hollinger, par $1_.--. 42¢. 

100 Tobacco Holdings Co., Ltd., of 
CRO. CSF Be. ccccuosscus $5.50 lot 














11 Isco Chemical Co........----.- 2,000 Columbus Kirkland, par $1l.. 3c. 
By Weilepp Bruton & Co., Baltimore: 
Shares. Stocks $ af sh. Ronds. Per cent 
1 Maryland Creamer, sae ‘ . 83% | $2.000 Balt. & Annap. Sh. L. 58°46. 65 
a 9c hurchill Bank 30 =|$1.400 Continental Milling 6s, 1938 58 
DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 


current week. 

we 

have not yet been paid. 
The dividends announced 


Then we follow with a second table, 
show the dividends previously announced, 


in which 
but which 


this week are: 





Name of Company. 
Railroads (Steam). 
tangor & Aroostook, com. (quar.) 
Preferred (quar 
Boston Revere Beach & Lynn (qué ar.) 
Buffalo & Susquehanna, preferred 
Chesapeake & Ohio, com. (quar.) 
6'4% preferred, series / 














Cincinnati) New Ori. & Tex. Pac., com. 
Preferred (quar.).. 
Fonda Johnstown & lovers v., pf. (qu.) 
Hocking Valley (quar.) . 
Morris & ous 
New York Lackawanna & West. (quar 
Pittsb. Ft. Wayne & Chic., com, (qu.) 
Preferred (quar) is 
Reading Company, 24 pref. (quar.) 
St. Louls Southwestern, pref. (quar 
Public Utilities 
All-America Cable juar 
Associated Gas & Elec., $7 pref. (quar 
(riginal series pref. (quar 
Original series pref. (extra 
Atlantic Public Utilities, class A (quar 
Barcelona Tr lL.& P., partic. pf.(qu 
Bell rele phone of Canada (quar 
Bell Telephone of Pa., 6 pref. (qu 
Brooklyn Union Gas (quar 
Chicago City Ry. (quar 
Consolidated Gas N. ¥ pref. (quar 
Continental Gas & Elec., common (qu 


Preferred (quar 


Participating preferred (quar 
Detroit Edison (quar 
Diamond State Telep., 6 % pt. (qu 
Faster n Texas Elec. Co., pref. (qu 
Electric Power & LightCorp., pref. (qu 
Foshay (W. B.) Co., Ine 

Conv. and special stk. (monthly 


Preferred A (monthly 
Seven per cent preferred (quar 


General Gas & El. Corp., com. A (qu 
$8 preferred A (quar 
$7 pref. A (quar 
$7 pref. B (quar.) 

Hackenack Water. 7° ref Cleese A 





Per When Books Closed. 
Cent. |\Payable Days Inclusive. 
‘75c. |July 1) "Holders of rec. June 15 
*1% |tuly” 1) *Holders of rec. June 15 
*1\% [July 1) *Holders of rec. June 15 
*2 June 30) *Holders of rec. June 10 
2 july 1] Holders of rec. June 8a 
3% |July 1] Holders of rec. June 8a 
4 } June 2 Holders of rec June 7a 
1% | June 1) Holders of rec. May 15a 
1% |June 1 Holders of rec. June 10a 
2 June 30) Holders of rec. June 8 
*$1.7/) July 1)*Holders of rec. June 7 
*1% |Tuly 1 *Holvders of rec. June 14 
*1% |July 1) *Holders of rec. June 10 
*1% |July €|*Holders of rec. June 10 
*50c July | *Polders of ree. June 21 
1% \ 40, Holders of rec. June 15 
| 
| 1%% | July ul Holders of rec. ‘une 30 
[r$1.77\July 1] tiolders of ree. May 31 
r87 oc) July 1) Holders of ree. May 3 
ri2 by july | Holders of rec. May 31 
WO }tune 1! Holders of re May 15 
} *1% | June 30) *Holders of rec. June 15 
2 july 1°| Holders of ree. June 2: 
} *1% |July 1 Holders of rec. June 19 
| *S1 July |*Holders of rec. June 9 
; *1 | tune 36) "Holders of ree. June 15 
*87 }A\ug. 2] *Holders of rec. June 15 
bo | 10 july 1} Holders of rec. June 124 
21.50 |tuly 1) Holders of rec. June 12a 
} 82 | July 1| Holders of rec. June 124 
| 2 July 1 Holders of rec. June 2la 
| *1%% lJuly 1f|*Holders of ree. June 199 
|} 1% |July 1) Holders of rec. June 4a 
1$1.75 |July 1) Holders of rec. June 12 
| ! 
| 2-"l tune 1¢ | Holders of re May 31 
} 2-?| June if Holders of rec. May 31 
7-12| June 10) Hoteers of rec. May 31 
s7\4c \July 1!) Holders of rec. June 15 
2 July 1| Holders of rec. June 15 
$1.75 |July 1) Holders of rec. June 15 
$1.75 | July 1} Holders of rec. June 15 
Letina | inne 97] Trtdare Hf e204 Tenn 99 
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Per When Books Closed | 
Name of Company. Cent. |Payable Days Inclusive Pe oe Books Closed 

= ; Name of Company. Cent. |Payable Days Inclusive. 

thes Pubic Utilities (Continued) . ; ” Siraantnamne c 
Oils Bell Telephone (quar.) *2 J a le scellaneous (Concluded) . 

Inte La - )--------- _ |June 3 Holders of rec. June 29 Motion Pict #27 6 ‘ 
Kan. City ooo k — ary’ )----- $1.75 |July 1| Holders of rec. June 5 | Preferred roa poweleg ee ohoe Sup bei eneee of oun. Set 

J > a s ¢ r r - - re eee-n ee Here mere ee « y 5\* y 
Kan city Pom. teisep a cat ).| $1"7|0uly || Holders of rec June 15, | Moto Mer, In eA (it )-----"] "oe [ity 13) Hover of ree. dune 18 

Common (quar.) hh et. yiders of rec. June 15a | Motor Wheel Corp., com. (quar.) *50c . ‘ 

Ed ane ekuaiieiat 50c. |Oct. 1| Holders of rec. Se i ; ple ° )------ 50c. |June 20|*Holders of rec. June 10 

Common (quar.) - . rs of rec. Sept. 15a | National Dairy Products, com. (qué *7 he : 

ra vic dear Miiecin Bote a _-| 50c. |Dec. 3 Holders of rec a wae, | ~ CO yuar.)..|*75e. |July 1)*Holders of rec. June 21 
Montana Power, common (¢ : 31 yiders of rec. Dec. 15a | | Preferred (quar * 
quar )...-- 1% IJuly Soiders of tee | wy, fJeee-o-orenwn= --| *1% |July 1)*Holders of rec. June 21 

_Pre fer red (quar een 4 y 1} yiders of rec. June 11 Nat. Enamel. & Stpg., pref. (quar.) - *1) an\*s . 
rete (aur) eogenssee ccs] agus {| Molders ot re. Sune 11. | Netinal Sandra Co’ uae ""-""|oe8 aclJuly i] -Holer of Fe: Sune #2 
Nat Public Service. common +" (c J-- «fle y olders of rec. June 12 | Nelson (Herman Corporatic a tei od 2 . B 

lew : , gu.)---] 40c. |June 15| Holder “¢ aw oF 1 * aa poration (quar.)--|*30c. |July 1|*Holders of rec. June 15 
Newport News & Hampton Railway | 1 5 ylders of rec. May 27 New Jersey Zine (extre , 

. t i. | | f ° B) wan nnn nnn -- 2 J 7 2c 
— Electricity, com. (quar.) *1% |July 1/|*Holders of re Ss —_— | nee 8, — Canners, Inc., com. (quar.) ). *50c a is Holders of 08. ” 
referr t - wt ‘rs of rec June 15 North Americs ental © kk 
New Fak fee kone a *1% |July 1/*Holders of rec Sune 15 Ohio Ol per Provision, pref. (quar ¥ July 1|*Holders of rec. June 10 
North American P agg ol ook A % iJuly 1)|*Holders of rec. June 15a | Extra sid ete a i la GE 150¢ June 30|*Holders of rec. June 5 
, 0D g , fi | — ore ae 2 56 ¢ +3 

Six per cent preferred (quar ft 75c. suly ; oldane ot ee — 5 Ore Ben Cont c orp., pref. (quar 2 ‘ — 4 oe 
Ottawa L..H pote aa : . y o1ders Oo; rec une 5 Packard Mot ‘ Ol ‘ baie Rn . , q ee ee 

Preferred se  o emeemcrgaee pele 144 |June 30| Holders of rec. June 15 } Pe anok Oil ¢ ‘orporaiion te aa. Stade lean July 31| Holders of rec. July 156 
Pennsylvania Pow. & i t., pref “(quar ot Ue J jJuly 1} Holders of rec. June 15 | Quarterly se ey a> a os smeenaere of sen. Sone . 

Ss ) - -- . - 7 =e ori* —e Se 
Ker ogee Water & Power (quar 2 di- ; Holders of ree a | eee | ene ne 6 
lic Service © . - pa 5 olders of rec. June 18 | First and s I r (qué : 

ange vice Corp. of N. J., com. (qu.)| $1.25|June 30| Holders of rec. June 4 | pace ur ) nd preferred (quar.) *1%% |Suly 1|*Holders of rec. Juve 22 

Seven per r aes roel -----| *144 |June 30|*Holders of ree. June 4 P ; Ol - eel Foundries. pret. (quar | *1% |July 1|*Holders of rec. June 15 

Seven per cent preferred (quar.) “1% % fee fee. om ure Oll Co., 544 % pref. (quar.).-----) 1 July 

Et diet ; < ar.) 4 |June 30|\*Holders of rec. June 4 ih alee ee * ) ‘ uly 1) Holders of rec. June 10 
Public Sirviee El a Gas eee om” [Sums selettehdens of sen, Some 4 |  Maghe por pth ge ' ea 1% |July 1] Holders of rec. June 1) 
Southern California Edison _— *14 |June 30/*Holders of rec. June 4 st Maurice \ alley ¢ orp, geet “(quar is thr a] Methane 62 ves. Zane + 

Preferred series A (quar.) .---.- se 12 . | Shreveport El Dorado Pipe Line (quar 25e. Sule | See < 9 — He 

Preferred series B (quar “4 June 15| Holders of rec. May 20 | Quarterly To uly 1} Holders of rec suse a8 
Tennessee East. El Co pis Aa “(quar ; . oan % — 15| Holders of rec. May 20 | South Penn Oil new $25 par stk. (qu ) | 37 c ion ’ tr we fone 30 

7% preferr . a . : + July 1|*Holders of rec. June 21 South P . aaah ie ‘ at ts he une i to une 

6%, a ow | areal we -dtinsinns: Riiacciamieb seals a 4 \Se pt. 1|*Holders of rec. Aug. 2 poe Nhediny ol gl oe Seen } “< ye 1| Holders of rec. June 4 
Vulitio Pos ; *1'4 |Sept. 1|*Holders of rec. Aug. 2 Stands “ nig latohy ee eens uly 1] Holders of rec. June 10 

Class B ni arte. clas A (qu ) DHE July 1| Holders of rec. June 5 | Pre vata yeep ses “ June 30] Holders of rec. June 120 

Seven per cent peeferred (quar ese at — 1} Holders of rec. June 5 | Standard Oil (Kentuc ky “(quar ). +s] — - Rag ais cane 30° 

Joececee ”% uly 1] Holders of rec. June 5 | Standard Plate Glass : Ps te 30 ue = 
sti ass, prior pref. (quar.)| *1% |July *Holders of rec. June 19 
Banks. | Stix-Baer-Fuller Co., pref. (quar.) : 1% 3 oe 4 
Commerce, N Symington C > aioe v3». Anta 4% |July 1/ June 19 and June 20 
, National Bank of (quar.) -- 4 \July 1| Holders of rec. June 184 | Te etal Sy ny ag as, peer.) «2 = July 1| Holders of rec. June 15 
| ap ., pref. ar.) - a ‘ - » 3 
on eT Thompson-Starrett Co., com a 4 y~ 4 10 a | rec — 4 
Advance-Rumely Co. (quar.)---------- °75e. \guty Todd Shipyards Corp. (quar + July 1}*Holders of rec. June 4% 
Ahumada Lead (quar.) aL, uly 1]*Holders of rec. June 15 | Union Carbide & Carbon (quar.)------- $1 | |June 21/*Holders of rec cams * 
pcan aagearabnhieteca peepee cee vise July 5] Holders of rec. June 15 United Drug, Ist pref ir). ent be 5\July 1] Holders of rec. June 46 
Allied Chem. & DyeCorp. “pret ‘ums ‘ * July 5] Holders of rec. June 18 | United Dyewood, pref. (quar “pisipade Se ribs, te Aug. 2| Holders of rec. July 15 
American Bank Note, common (quar.) +400. July |1 Holders of rec. June 15 | U. 8. Distributing Corp., pref. --_--- 1% |July 1]*Holders of rec. June 15 

Preferred (quar.)... ae 1 . |July 1)*Holders of rec. June 15 | U.S. Light & Heat, non — ref. 3% [July 1} Hotders of ree. sum ’ 
American Can, preferred ( (quar.) - Sta gdm " 50 July 1}*Holders of rec. June 15 Cumulative preferred A : : | a joey a] June 18 a July } 
Amer. Home Products (monthly) .....-- °20 “A July 1] Holders of rec. June 16¢ | Universal Chain Theatres, pref. (qui z5e July 1] Holders of rec. June 156 
American Piano, common (quar ia oo Sully 1| "Holders of rec. June 15 | Walworth Mfg., com. (qui cientegs June 15]*Holders of ree. June} 

Preferred (quar.) cies 1 July 1| Holders of rec. June 15 Preferred (quar iad qene June 15|*Holders of rec. June 5 
American Safety Razor (quar.)----- The |July 1) Holders of rec. June 15 West Point Mfg. (quar 75c. |June 30|*Holders of rec. June 19 
American Tobacco, preferred (quar) ¢ lJuly 1] Golders of rec. June 102 | Western ~ ther Mh Aig 2 July 1] Holders of rec. June 15 
American Woolen, preferred (quar.) - : 3 \July 1| Holders of rec. June 10 Wheeling Steei Corp., pret. A (quar on june 20| Holders of rec. June 15 
Armour & Co., Ill., pref. (quar.) “| 1% |July 15] Holders of ree. June 15 Preferred B (quar. papas #2 July 1/*Holders of rec. June 20 
Armour & Co, of Del., pref. (quar.) : t |July 11 Holders of rec. June 10 Williams Tool Corp oat, Gaunt . 2% \July 1|*Holders of rec. June 20 
Autocar Co., pref. (quar.) - - - — 2 4 |July 1} Holders of rec. June 10 Preferred (quar » eS, oe 4 \July 1] Holders of rec. June 19 
Baldwin Locomotive Works, com i pt 031 June 15' Holders of rec. June 54 | Woodley ubenhonnn tein 2. et. | Holders of rec. Sept. 20 
Barnsdall Corp ieee A i B (quar ) one 4 July 1)*Holders of rec. June 5 Werthintes Pame 4 Ma : ci 15c.|June 30) Holders of ree. June 15 
aaitins Coasdaany coun. Gaver) ioon = July 1]*Holders of rec. June 15 dar nr rg es Mach., pf. A (qu 1% |July 1] Holders of rec. June 190 

Preferred (quar.)......------------ “|July 1) *Holders of rec. June 20 ale & ° » Maputac 144 |July 1] Holders of rec. June 190 

(quar.) . ak ah oo *] j ; Yale & Towne Manufacturing (quar.) $1 . 
Belding Saularwar Oo. aust ot ed *Holders of rec. June 20 Yates American Machine magthe of Ao 4 *65¢ Aer —— of rec. June + 4 
3elgo-Canadian Paper, cou. (quar.)--- ‘ uy Holders of rec. June 21 - : poe’ July olders of rec. June 1 
9 im. (QUar.)---- 1} ’ . ~ | 
Bendix Corporation, cl: A (gus _1*4 |July 10} Holders of rec. June 30 3u , we vive . “> aos ° ; 
Boston Woven aos & mubber eom.(au 35 July 1/*Holders of rec. June 15 | : low v we oy the diy idends announced in previous weeks 
I Preferred.....-.-- doses ; io 1 Holders of rec. June 1 | 29d not yet “paid. Chis list does not include dividends an- 
Sritish-Amer bacco. ord’y (interim) une 15} Holders of rec. June 1 nouneed this > > “ 
Bush ‘famine sal... ‘ord y (interim) @) Jjune 30 | Holders of coup. No. 1l¢ | this week, these bei Ing give n in the prece ding table. 
By-Products Coke Corp common can one a, Holders of rec. June 300 | 
Preferred (quar.) ; eee une 20/*Holders of rec. June 5 Per When B ‘ 
. ‘ Lives PRAM d Ni . . ooks Closed. 
Case (J. 1.) T . ‘ |July 1/*Holders of ree. June 21 Name of Company. | Cent. Payah 
Cities S« hes Ag ge a : V4 a | Holders of oe june 4 =| eee : Days inciustee. 

Common (payable in common stock) _.| rod 1/*Holders of rec. June 15 Alabar | ame ve — 

Preferred and pref. B (monthly) -- ae 1, \suty | *Holders of rec. June 15 | Oedine oo Southern, ordinary ----. $1.75 | June 2s| Holders of rec. May 24 
Coal Sales Co 2 SE! eNeeT EE leg) Mi y ot *Holders of rec. June 15 | ienieened extra) osceecccccccesseces $2.50 | June 2] Holders of rec. May 24 
Com 1ercial Credit, com. (quar.).----- 5Ue i wd *Holders of rec, May 20 | pe tt BR 2 nd Jewwccwcccnccenene | $1.75 | Aug. lt) Holders of rec. July 12 

7% first preferred (quar.) oe 43%c cee on Holders of rec. June 10 Atchison ropek “y ! Pct stage + gga ina tt | $2.50 |Aug. 1f| Holders of rec. July 12 

6'4 % first preferred (quar $162 41) ine 30} Holders of rec. June 10 | atianta & wr “+ anta Fe, com. (qu.) 1% |June || Holders of rec. Apr. 304 

_8% elass B preferred (quar.) Ses. tiene 30| Holders of rec. June 10 | auneaete Cos est Point . -.---.-.----- 4 |June 30) June 20 to June 30 
Coty, Ine. (quar.).....----.--------+- “$1 Sune 40| Holders of rec. June 10 | Cor oust Line RR., common.....| 3% |July 10) Holders of rec. June 156 
Crows Nest Pass Coal (quar.)...--.---- "yt oo. 30) *Holders of rec. June 19 | 4, aera —— oe -ccccecccccecooce= 1% |July 16) Holders of rec. June 156 
Derk Manufacturing, pref. (quar.) - 2° ~~ 1} Holders of rec. May 11 "P man : TD, SURE. QUNEE Foscnenss 134 |June 1) Holders of rec. Apr. 17@ 
Devonian Vil eperiempiiiert: *20¢ rey 15} Holders of rec. June 1 mente “ pg my ) wn nn wenn anne nnne- 1 iJune 1| Holders of rec. Apr. 176 
Dictaphone Corp., com-_-_....-.--.---- 25e. Pred 1|}*Holders of rec. June 10 | Cans dis Pectin (quar.)...-.--------- |; 2% |June 30; Holders of rec. May 284 
Dominion Stores, coimmmon (quar.) ) 60¢. une 1 Holders of rec. May 21 Ch aor a eee atone es 24 June 30) Holders of rec June 16 

Preferred A____. -- ; : 4 —_ 2| Holders of ree. June 10 cae = Ohlo, preferred. .....-.-. 3% \July 1| Holders of rec. June se 
Dominion Glass, com. & pref. (quar.)--| 1% ae, 2) Holders of ree. June 30 Chics Burl (quar Jew wwnone-sconens 75c. |June 4| May 21 to June 3 
Draper Corporation (quar.) --------- 2 a 2| Holders of rec. June 15 inte & Norb W « Quincy ...------ 5 June 25| Holders of rec. June 19¢@ 
aueniohe (tse) & Bros., pref. (quar.) - - 1% heay Holders of ree. May 29 | Preferred, oe noes ween 2 june 30 Holders of rec. June 1a 

slectric Vacuum Cleaner (quar.).....-.| *$1 July Holders of rec. June 214 | Chicago Rock Island & Pacific, 6% pret. 4% |June 40) Holders of ree. June 1a 

Common (extra)........-««oceee««« *S] rm y 1) *Holders of rec. June 19 | Sever ergede sland & Pacific, 6% pref 3 June 30} Holders of rec. June lla 

_Preferred (quar.)..-.....--.------ *1% a, 1|*Holders of rec. June 19 | Clevel ; by one preferred waennceweee- 3% |June 30} Holders of rec. June lla 
Erupeion Mining (quar.)-------------- ‘Thee —— 1\*Holders of ree. June 19 | ~ g nen re < ittsburgh BU. (GU.).---- 74c\|June 1] Holders of rec. May 106 

pes batten uly 5)*Holders of rec. June 18 _becia guaranteed (quar.).-.-...-- 50e June 1] Holders of rec. May 106 
teint Maser tak ae... 240.) July . Colorado & Southern, first preferred ‘ ‘ rec, May 

ederal Movor Truc k (quar ae *30c. | July i Holders of rec. June 18 | Consolidated RRs. of Cubs Dp rred . . - 2 June 30} June 20 to June 30 
nS Cc a 4 shoe Stores— y *Holders of ree. June 19 | Cuba RR (quar.) tessa tema $13 20) ros ‘ alge =. 2 

pn, class A (quar.)......------ 62%e : | See 2 we eee une 30) Holders of rec. June 2 

_Preferred (quar.)........---------- ‘$1 75 yd 1} Holders of rec. June 1 | ep tg h —— Co (quar.)--.--.- 2% |June 21| Holders of rec. May io 
ay Co., com (quar. |. chwheee *50c July : ney nn of rec. June 1 Gulf Mobile py Ae me (oo paacoee 87 '¢c| Juned10| Holders of rec. May 29a 

anenam enon aes. Molders of ves, Sune 15 sere ern, pref. (quar.)--| 1% |July 1] Holders of rec F 
iilibedbemsessaxeses "leate. isu Aa ' 2 | July s of ree. June 15a 

Foote Bros. Gear & siach., com. (quar.) 25c. july 1)*Holders of ree. June 15 me tal deo ye RR.. common...) 1% ae 1} Holders of rec May 156 
oronm A 0., class A (quar.)-....-..---- *40c > , a 21 to June 30 | Iinols Central, | ee i, imi nSaatedae 1% |June 1) Holders of rec. May 7a 

ulton Iron Works, pref. (quar.) - 2- *Holders of rec. June 15 om cae eee MBwcccesesces 2 July 1} June 12 t ‘ 

General Electric, new no ear ootn (quar.)| 75¢ — 1! Holders of ree. May 224 So ate nd Lge REeneeereseasnas 3 |Aug 10| Holders of ree. July be 

New no par com, (in special stock)...| €$1 r od + oe of rec. June 7 | Midland Valles es Eee easseeeess |} 1% |June 1| Holders of rec. May 15 

Special stock (quar.) PRE EAL Sie ace on olders of ree. June 7 Mobile & Birmi Env eEnsreneeerses | $1.25)June 1) Holders of rec. May 24 
General Railway signal, com. (quar.) -- ai Ioaty. Slenenaes of me: Sone ta | Siow Getsenn Pomeed Phaeton com. Gayl fhe Ubene #1 Mates ed oe June 30- 

ommon (extra). - Ox ft *Holders of rec. June 10 N.Y. Chica $&@ Mexico, com. (qu 1% |June 1] Holders of rec. May 2 

_Prefe rre yaa ve. jJuly 1/*Holders of rec ‘ N.Y. Chicago & St. Louis, com. (quar 1% |July : or 

' ‘ 1% lJuly = ' rec. June 10 Common (from coeames : 2 ily 1| Holders of rec. May 1&4 
is ar.) hi aes ore 1% Isune 14 tet & Wane Ga aa 4 |Jduly olders of rec. Ma 

Grinne I Mig (quar.) . pinbeeetia *$1 50 i 15)*Holders of ree. May 29 | emmenivaane tie od te core aseeess | 1% |June 19| Holders of rec May 300 
Great Western Sugar, com. (quar.)-----|*$2 |J = 1)*Holders of rec. May 27 | Phila. Germant 9 Norris whe Ais 75e |May 2°] Holders of rec. May 16 

Preferred (quar.) - eee. f 356 lute alee mere OF See. suse 15 Pitted. Besser a (qu.).| $1.50|June 4) May 21 to June 3 

Hanes (P H ) Knitting, pref. (quar.) - 1% i Sere 5 | Holders of rec. June 15 Pittsb & ee pref_...| $1.50 June 1| Holders of rec. May 15 
ees ord onsol Get Mines (monthly)| 8¢. |June 17 ser ne = pe — 19 Common (quar.) Sean <tc 4 rhe oe Holders of rec. July 15a 

spiration Consol. Copper (quar.) *50c : Ts of rec. June 1 . i ——aL. . ct. 30) Hol 

Internat. Business Sdnabénes doune wie the a 6) *Holders of rec. June 7 agg gr 4 Lise Seshes esses --| 1% |Jan. 31 Holders Stree Jaa 18'3te 
Internat. Match Corp., partic. pref.(qu $00 15 10) Holders of rec. June 22@¢ | Reading pm «& Asht., pref., (quar.)..| 1% |June 1] Holders of rec. May 206 
Internat. Paper, 6% pref. (quar opis |,Uly 15) Holders of rec. June 25a | § ompany, Ist pref. (quar.)....| 50e |June 10| Holders of rec. } A 

Seven per cent pref. (quar 4 >a i 2 |July 15 | *Holde cs of rec. July = : PP ent gr Francisco, pref. (quar.) - . .| 1% |Aug. 2 Holders of wes. Sey 2 

Internat. Silver, com. (quar.) --- arate l is | |: ped 15) Holders of rec. July 2 cee te ta ) eee ~~ nna nnn nn nnne is 4% | Nov 1 Holders of 5 rae 4 4 
J Tene (quar.)... - 1% \Suly i] a rs of rec. June 15a | Union Pacific — “4 aeed ticle |} 1% |July 1] Holders of rec. May 28a 

ohansen 8 : -~--- iJuly 0 a ~ . oe ‘ c, cor 7 ae ‘ eler . 7 
homes & 3 : —_ com. (quar ; ...| 3l‘¢e./June 1} ela _ = rec. June iSa Western Railway of Alabama -| 2% |July 1) Holders of rec. June 1a@ 

Kayser ( ime & 9 .. by yf ali 1% |July 1! Holder ot yo poe is eee June 30; June 20 to June 30 

May . s) & Co., pref. (quar.) $2 Jul ——— oC. > toa Public U . | | 
Kilburn Mill (quar.) s2 |jJuly 1) Holders of ree. June atic Utilities. 

2 June 15) , June 18a | American Power & Lig . ‘ or 
~ Coma ane. OO — .|*37 bac Say | Pr pe oS vee. Soe ot Common panei bey gdm nth op k we June 1) Holders of rec. May 15 
: Fr poser Pci d n aye mmon stock) A “ - 
Common (payable consion wockj-/*7h Ju tcqttges of fee. fume 18 | Amer: Superpower. com: A. @B.Cauar.| 3oe, July 1] Holders at rec: June} 
d , cor quar. 30¢ , ani ec. < J , fe : aa 4 C 

: Preferred (quar.)ce.--- sis bce l " a 30| a of rec. June 15 saan aaa ee ae eeeee | $1.50\July 1 Holders of oe. — - 

ake £hore Mills.._................. *10¢ ec « folders of rec. June 15 y srican T y : awe quar.)..... 1% june 1] H » oy y 
Lehigh Valley Coal ales (quar.)....... 0c. July ie oat cee, Some 16 yo lep. & Teleg. (quar.)..._- 2% |July 15 Hoidere yo fay — ose 
Libby, McNeill & Libby, pref-_-_____- #31 —— 1) Holders of rec. June 17 Gnmtertty ee eee ee 2% |Oet. 15| Holders ot — Sent a 
Liggett & Myers Tobacco, pref. (quar >| *1 %, a 1) \*Holde rs of rec. June 11 Quarterly. ~ RABIN an phn Se eae ag me emt 24 Jjan 15°27 Holders of rec. Dee : r+ 
Long Bell Lumber, class A (quar.).-. ak *$1 . a, 33 ‘Holders of rec. June 15 Arkansas Natural ‘Gas « .. ta ~ linet alrite “ “4 Al pris’27 Holders of rec. Mar 15a 
Lord & Taylor, com. (quar.) -- 2% |July — Holders of rec. June 10 | Associated Gas & Elec ye Se. |July 1| Holders of rec. June 10 
Margay Oil Corp. (No. 1)-..--..--..-- 25¢ ree 1} Holders of rec. June 17¢ $6 6 preferred slec., $6 pref. (quar.)|z$144 |June 1) Holders of rec. Aor 30 
Mathieson Alkali Works, com. (quar.)__|*$1 Jury 10| Holders of rec. June 19 | Baton Rouge lh ye ing +---+--------- 7$1% |June 1| Holders of rec. Apr. 30 

Preferred (quar.).-..-.__- tones wean: ET ay, 1 *Holders of rec. June 18 Preferred aba meg ohney (quar.)...| 62\e.|June 1| Holders of rec. May l4a 
MeCall Corp.. pret dae 577777777777] #1 3f [5Uly, 1]¢Helders of ree. June 18 | Belott Water, Gas & Electric. pref. (qu)| 18% [July 1|*Holders of rec. May 14a 
Morris Plan Insurance Society (quar.)..| 3 /!June 1 Holders : rec. May 25 | Blackstone Valley Gas & Elec., com (qu s Lic, i Pe oe 

sof rec. May 235 | Preferred.............. ' (qu. 1.25 }| June 1| Holders of rec. May 14a 
etseesssec: 3 ‘June 1‘ Holders of rec. May 146 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued) . 
Boston klevated Ry., com. (quar.)..-..- 14g |July 1} Holders of rec. June 10 American Manufacturing— 
SS RE ta eee 4 July 1| Holders of rec. June 10 Common (Quar.)..................| 1% |July 1] Holders of rec. June 17 
.  __ SPR hteepeNp here 34 |July 1] Holders of rec. June 10 Common (quar.)-...-- ----+--------| 1% |Oct. 1] Holders of rec. Sept. 17 
Brazilian Tr., Lt. & Pow., com. (quar.)-| 1% |Jume 1] Holders of rec. Apr. 30 Common (quar.).......- nbbocscesun 1% |Dec. 31} Holders of rec. Dec. 17 
Brooklyn City RR. (quar.)....-...---- 20c. |June 1) Holders of rec. May 154 SRS Se 1% |July 1) Holders of rec. June 17 
Brooklyn Edison Co. (quar.).....----- 2 June 1} Holders of rec. May 146 .. ... yt | Seen 1% |Oct. 1} Holders of rec. Sept. 17 
Buffalo Niagara & East Pow., com. (qu.)| 25c. |July 1] Holders of rec. June 15a BUURVOR GRUP Dooce ccccccccsccese 1% |Dec. 31) Holders of rec. -17 
WENTOR CRUE) cnecccccacscocucns 40c. |July 1} Holders of rec. June 15¢ | American Rayon Products (quar.)_..._- 50c. |May 29] Holders of rec. May 20¢ 
Cent. Ark. Ry. & Light, pref. (quar.)-- 1% |June 1| Holders of rec. May 15 Amer. Rolling Mill, com. (quar.)_...-..- 50c. |July 15] Holders of rec. June 300 
Central Illinois Pub. Serv., pref. (quar.)| $1.50)July 15] Holders of rec. June 30a Common (pay. in com. stock) -......- fb July 15} Holders of rec. July 16 
Central Indiana Power, pref. (quar.)---| 1% |June 1| Holders of rec. May 20a PO NE Do ccctcascbecoceans 1% |July 1] Holders of rec. June 15a 
Chicago Rapid Transit (monthijy).-.-.-.- 65c. |June 1) Holders of rec. May 18¢ | Amer. Smelting & Refin , pref. (quar.)..| 1% |June 1] Holders of rec. May 7¢ 
Cleveland Elec. Ilum., pref (quar.)----| 1% |June 1| Holders of rec. May 150 | Ameriean Stores Corporation (quar.).--| 50c. July 1] June 16 to July 1 
Community Pow. & Lt., 2nd pref. (quar)| 2 June 1} May 22 to June 1 SE Ladsubaacancdadanes+onsan 50c. |Oct. 1) Sept.16 to Oct. 1 
Consol. Gas, E. L. & P., com. (quar.)--| 62}4c|July 1| Holders of rec. June 15@ | Amer. Sugar Refg., common (quar.)-_--.- 1% |July 2] Holders of rec. June 106 
Series A preferred (quar.)......----- 2 July 1] Holders of rec. June 15a Preferred (quar.) Di aniiniiniemae ie < 1% |July 2] Holders of rec. June 1¢ 
Series B preferred (quar.).......---- 1% |July 1) Holders of rec. June 154¢ | Amer. Tobacco, com. & com. B (quar.)_| $2 June 1) Holders of rec. May 10a 
Series C preferred (quar.)......-.--- 1% |July 1) Holders of rec. June 15¢ | Armstrong Cork, com. (quar.).-....--.- $1.50)July 1) June 18 to July 1 
Series D preferred (quar.)......----- 1% |July 1) Holders of rec. June 15¢ Pe QUOT Nie sc nkecadbdncen 134 |July 1] June 18 to July 1 
Consolidated Gas, N. Y., com. (quar.).-| $1.25|June 15| Holders of rec. May 11a | Artloom Corporation, com. (quar.)....| 75c. |July 1] Holders of rec. June 19@ 
Consumers Power, 6% pref. (quar.)----| 1% |July 1] Holders of rec. June 15 4. a 1% |June 1) Holders of rec. May 20a 
6.6% preferred (quar.)........----- 1.65\July 1) Holders of rec. June 15 Associated Dry Goods, com. (quar.)...-| 63c. |Aug. 2] Holders of rec. July 10 
7% preferred (quar.)..........----- 1% |July 1| Holders of rec. June 15 First preferred (quar.)......-------- 1% |Sept. 1] Holders of rec. Aug. 14 
6% preferred (monthly) -_......-.---- 50c. |June 1| Holders of rec. May 15 Second preferred (quar.)....-------- 1% |Sept. 1] Holders of rec. Aug. 14 
6% preferred (month!y)......------ 50c. |July 1| Holders of rec June 15 Assoc. Dry Goods Corp., ist pref. (qu.)| 1% |June 1] Holders of rec. May 1a 
6.6% preferred (monthly) .......---- 55c. |June 1| Holders of rec. May 15 Second preferred (quar.)......-.-.--.- 1% |June 1) Holders of rec. May le 
6.6% preferred (monthly) ......-.---- 55c. |July 1) Holders of ree. June 15 Atlantic Terra Cotta, pref. (quar.) -.--- 1 June 15} June 6 to June 15 
Continental Gas & Elec., prior pf. (qu. 1% |July 1) Holders of rec. Junedl2a | Atlas Powder, common (quar.)..--..--- $1 |June 10} Holders of rec. May 286 
Continental Passenger Ry., Philadelphia/e$3 June 30) Holders of rec. May 294 | Babcock & Wilcox (quar.)_...----.--- 1% |July 1] Holders of rec. June 20¢ 
Duquesne Light Co., first pret. (quar.) -- 1% |June 15| Holders of ree. May 15e Di tvksinsibaekssdenonnabe 1% |Oct. 1] Holders of rec. Sept. 20a 
Eastern Shore Gas & Elec., pref. (quar.)| 2 June 1| May16 to May $1 ea 1% |Jan2 27} Holders of rec. Dec. 20a 
Empire Gas & Fuel, pref. (monthly) ---* |66 2-3e|June 1/|*Holders of rec. May 1 ne 1% |Apri'27| Holdersofrec.Mar.20'27¢ 
Engineers Public Service, pref. (quar.). | $1.75\July 1] Holders of rec. June 4@ | Balaban & Katz, common (monthly)..-| 25c. |June 1] Holders of rec. May 200 
Preferred stock allotment certifs.(qu.)7| $1) .75|July 1) Holders of rec. June 4a Common (monthly) ........--..--.- 25ce. |July§ 1) Holders of rec. June 19a 
Federal Light & Traction, com. (quar.).| 20c. |July 1) Holders of rec. June 15a ke 1% |July 1) Holders of rec. June 194 
Common (payable in common stock)..|/15ce. |July 1| Holders of rec. June 154 | Beech-Nut Packing, common (quar.)---| 60c. |July 10] Holders of rec. June 25a 
oe kt ee 1 June 1} Holders of rec. May 15¢@ ... ti. <a 1% |July 15} Holders of rec. dJuly la 
Hackensack Water, common .......-.- 75c. |June 1) Holders of rec. May 224 | Belding-Corticelli, Ltd., pref. (quar.) -- - 1% |June 15} Holders of rec. May 3la 
ee ee 87%c\June 1) Holders of rec. May 224 | Belgo-Canadian Paper, pref. (quar.).---} 1% {July 2] Holders of rec. June 5 
Illinois Power, 6% pref. (quar.)_..-.--- 1% j!uly 1| Holders of rec. June 15 Bethlehem Steel, 7% pref. (quar.)...--- 1% ‘July 1] Holders of rec. June 1 
Seven per cent preferred (quar.)--.--- 1% |:uly 1} Holders of rec. June 15 Eight per cent pref. (quar.).......-.-- 2 July 1) Holders of rec. June 1 
Indiana Service, pref. (quar.).....---- 1% |/une 1| Holders of rec. May 15 to 2 eee ee 25 June 29) Holders of rec. June 22a 
Jamaica Public Service, pref. (quar.) - - 1% |'uly 2] Holders of rec. June 12 Big Lake Oil (monthly)........------- *20 May 29|*Holders of rec. May 22 
Kentucky Hydro-Electric, pref. (quar.) 1% | une 21} Holders of rec. May 294 | Borden Co., common (quar.)-_-.--.--.-.-- $1 June 1) Holders of rec. May 15a 
Keystone Telep. of Phila., pref. (quar.).| $1 fune 1| Holders of rec. May 17 CORON CIES. cccadccacsoccecss= 25c. |June 1! Holders of rec. May 15e 
Laclede Gas & Elec., prior lien pref. (qu. 1% J|iune 1| Holders of rec. May 15@ | Borg & Beck (quar.)___......--------- 75e. |July 1] Holders of rec. June 18a 
Laclede Gas Light, common__.....--.-- 2 june 15] Holders of rec. June 14 | Boston Wharf_...............-.-.--.- 3 June 30! Holders of rec. June la 
rr ee eee 2% |!une 15) Holders of ree. June 14] Brill Corporation, pref. (No. 1).--.-.---- (u) |June 1)*Holders of rec. May 15 
Louisville Gas & Elec., class A & B (qu.)| 43%] tune 25| Holders of rec. May 29¢@ | Bristol Mfg. Co. (quar.)..--..-------- 2 June 1] Holders of rec. May 1006 
Mackay Companies, com. (quar.)...--- 1% |July 1) Holders of rec. June 52 | British Columbia Fish & Packing (quar.)| 1% {June 10} Holders of rec. May 31 
a, ee ee 1 july 1) Holders of rec. June 5a PT Vasccnccedcuntlanstnesnaca 1% |Sept. 10) Holders of rec Aug. 31 
Massachusetts Gas Cus., preferred .._.. 2 june 1| May 16 to May 31 CE cicawedwkaekan dabeseeees 1% |Dec. 10) Holders of rec. Nov. 30 
Middle West Utilities. prior lien (quar.) 2 june 15| Holders of rec. June 14 | Brown Shoe, com. (quar.)....-------- 50c. |June 1] Holders of rec. May 206 
Municipal Service (quar.)......------- 25c. |June 1] Holders of rec. May 15 buckeye Pipe Line (quar.)....-..----- $1 June 15} Holders ef rec. Apr. 24 
National Power & Light, com. (quar.).-| 10¢ June 1| Holders of ree. May 12@ | Bueyrus Co., com. and pref. (quar.)---- 1% |July 1] Holders of rec. June 19 
Nebraska Power. preferred (quar.) —- 1% |iune 1} Holders of ree. Mav 15 Burdines, Inc., pref. (quar.).......-..-- 95e. [June 1] Holders of rec. May 20 
New England Telep. & Teleg. (quar.)-. 2 June 2%) Holders of rec. June 104 | Burns Bros., pref. (quar.)...---------- 1% |July 1] Holders of rec. June 15¢ 
Niagara Falls Power, com. (quar.)-.-- 50e June 30} Holders of rec. June 15@ | Burroughs Adding Mach , com. (quar.)_| 75c. |June 30] Holders of rec. June 15 
Proterred (QUAP.)cco----acscss .---|43% cj} luly 15] Holders of rec. June 30a PR GRE De cacauadbeessecban 1% |June 30} Holders of rec. June 15 
Niagara Lock). & Ont. Pow., com, (qu | 50¢ june 30| Holders of rec. June 15 Bush Terminal Co., deb. stock (quar.) - 1% |July 15} Holders of rec. June 30a 
Preseered (GUAP.) o6e-cccaccscae ; 1% |'uly 1] Holders of ree. June 15@ | Bush Terminal Buildings, pref. (quar.) - - 1% |July 1) Holders of rec. June 17¢ 
Norfolk Railway & L ight TE | 75c. |June 1} Holders of rec. May 15@ | Butler Bros. (quar.)_..........---.--- *62\¢c]Aug. 16|*Holders of rec. July 31 
North American Edison Co., pref. (qu $1.5o0)June 1) Holders of rec. May 15¢ | California Packing Corp.) stock dividend |*100%/|Subject |to stockh’rs meet. May 18 
North Amer. Utility Sec., lst pref. (qu.).| $1.50 | June 14] Holders of rec. June 1 IRGIIN 2.2 42 nade ad abaaekeda $2 June 15) Holders of rec. May 3la 
First pref. allotment etfs (quar.).-- | $1.50 |June 15] Holders of ree. June 1 California Petroleum, com. (quar.)-..- ‘Oc. |June 1] Holders of rec. May 206 
North Carolina Public Serv., pref. (qu) | $1,75 | June 1] Holders of ree. May 154 | Calumet & Arizona Mining (quar.)--- £1.50|June 21) Holders of rec. June 4@ 
Northwestern Public Serv., pref. (quar 1% |June 1} Holders of rec. May 154 | Calumet & Hecla Consol. Copper Co--. 50c. |June 15] Holders of rec. June la 
Ohio Edison, 6% pref “ed Nateehadan $1.50\June 1] Holders of rec. May 15 Canada Dry Ginger Ale— 
6.6% preferred (quar.)............-- | $1.65|June 1] Holders of rec. May 15 Stock dividend (quar.)....----.----- e1\% |July 15] Holders of rec. July 1 
7% pre ferred (quar.) e--e---| $1.75) June 1) Holders of rec. May 15 Stock dividend (quar.)...-...------.- el\% |Oct. 15] Holders of ree. Oct. 1 
6.6% preferred (monthly)_.--..----- 55e. |June 1| Holders of rec. May 15 Stock dividend (quar.).....-------- e1\% |Janl5'27| Holders of rec. Jan 1'27 
Oklahoma Gas & Electric, pref. (quar.) - 1% |June 15) Holders of ree. May 29 Canadian Car & Fdy., pref. (quar.).-.. 1% |July 10) Holders of rec. June 25 
Pennsylvania (ias & Elec.,com.A (qu.). | 374¢e\ June 1] Holders of ree. May 20 Carter (William) Co., pref. (quar.)... 1‘ |June 15] Holders of rec. June 10a 
Philadelphia Elee. Co (quar.)......-- SOC June 1/1 Holders of rec. May 15¢ | Casey & Hedges Co., pref (quar.)-- 1% |July 1) Holders of rec. June 25a 
Philadelphia -uburban Water, pref (qu 1'2 |June 1] Holders of ree. May 184 | Wentury Ribbon Mills, pref. (quar.)—--. 1% |June 1}| Holders of rec. May 206 
Portland Electric Power, 2d pref. (quar 1'4 |June 1] Holders of ree. May 15 Chesebrough Manufacturing (quar.) .-- 75e June 30} Holders of rec. June 10a 
Radio Corp. of Amer., pref. (quar.)....|874%e.|July 1) Holders of rec. June 1a ee ae re eee 25e. |June 20) Holders of rec. June 106 
Rochester Gas & Elec., pref. B (quar.). 1% |June J} May 16 to June 1 Chicago Yellow Cab Co. (monthly) -....- $31-2c\June 1| Holders of rec. May 20a 
Preferred series ¢ and D (quar) .- 1% |June 1] May 16 to June 1 DRE cc cduscddad cnsneseontsasase $31-3ci\July 1] Holders of rec. June 19¢ 
Southern Colorado Power, pref. (quar.) ) 1% |June 1f| Holders of rec. May 29 NN EE ne een $3.1-3c]Aug. 2] Holders of rec. July 20a 
Southwestern Power & |! ight pref. (qu.) 1% |June 1] Holders of rec. May 15 ME... stcccrdasesbtetsonbnae $3.1-3c]/Sept. 11 Holders of rec. Aug. 20a 
Standard Gas & Electric, com. (quar )- 75¢ July 25] Holders of rec. June 304 | Childs Co., $100 par common (quar.) -- 3 June 10) Holders of rec. May 28a 
Common (payable In common stock).| f-100|July 25) Holders of rec. June 30a No par value common (quar.).....-. 60c. |June 10] Holders of rec. May 28a 
Common (payable in common stock) .| /1200)/Oct. 25) Holders of rec. Sept. 30a Peehered (66 Scnoccccccessevcsa 1% |June 10] Holders of rec. May 28a 
Common (payable in common stock) .| /1-200|Jan25°2°| Holders of rec. Dec. 314 | Chile Copper Co. (quar.)..---------- A2%c.|June 28] Holders of rec. June 2a 
ee A ea ee 2 June 15] Holders of rec. May 2%@ | Chrysler Corp., pref. (quar.).....---- $2 June 20} Holders of rec. June 15 
Tennessee Elec. Power,6% Ist pref.(qu.)| 1% |July 1] Holders of rec. June 15 PRERIIGS GED. ccccccesscaesecs: $2 Sept. 30) Holders of rec. Sept. 15 
Seven per cent first preferred (quar.) - 1% |July 1] Holders of rec. June 15 PRUNE GOOD. caccncennnwéseves $2 Jan.3'27| Holders of rec. Dec. 15 
7.2% first preferred (quar.)......-- 1.80 |July 1] Holders of ree. June 15 Cities Service Co., common (monthly) - % |June 1) Holders of rec. May 15 
Six per cent first preferred (monthly).| 50c. |June 1| Holders of rec. May 15 Common (payable tp common stock) . % |June 1| Holders of rec. May 15 
Six per cent first preferred (rnonthly)_| 50¢ I July 1| Holders of rec. June 15 Preferred and preferred B (monthly) . \% |June 1| Holders of ree. May 15 
7.2% first preferred (monthly)....- 60c. |June 1] Holders of ree. May 15 City lee & Fuel (Cleveland) (quar.). 50c. [June 1] Holders of rec. May 126 
7.2% first preferred (monthly)... .- fi0ce. |July 1] Holders of rec. June 15 City Investing, common (quar.)..-.-.- 2% |July 1] Holders of rec. June 25a 
Utility Shares Corp., partie pref (qu.) 30¢ June })| Holders of rec. May 14 PHONES COU Jena ccnctneesssanes 1% |July 1) Holders of rec. June 25 
Virginia Public Service, pref. (quar.) —- *1% |July 1] Holders of rec. June 15 Cleveland Stone (quar.)_.....-.-----.-- 144 |June 1| Holders of rec. May 15a 
Washington Rv & El .com & pf (qu.) 1% |June 1} May 16 to May 18 indies adda pwusdsnawebounne 1 June 1. Holders of rec. May 15a 
West Chester Street Ry.. pref. (quar.) -- 1% |June 1| Holders of rec. May 22 Coca-Cola Co., common (quar.).....-.- $1.75|)July 1] Holders of rec June 15¢ 
,.... fs eee eee 1% |Sept. 1! Holders of rec. Aug 22 NN ee 3% |July 1] Holders of rec. June 156 
PORTE SOOO De ccc cacccccscecces 1% |Dec. 1) Holders of rec. Nov. 21 Cohn-Hall- Marx Co., com. (quar.).....| 70e. |July 65] Holders of rec. July 5& 
West Ohio Gas, pref. A (quar.)......-- 1% |June 1] Holders of rece. May 15 Colonial Steel, preferred (quar.)......- 1% |June 1| Holders of rec. May 1 
West Penn Railways Co.,6% ovref.(qu.)| 1% |June 15) Holders of rec. June 1 Commercial] Solvents, class A (quar.)...| $1 July 1} Holders of rec. July la 
Wisconsin Public Service, pref. (quar.)..| 1% jJune 1} May 22 to May 29 |... Sf ree ee 2 July 1) Holders of rec. July 1a 
| Consolidated Cigar Corp., pref. (quar.)- 1 June 1) Holders of rec. May 15e 
Banks. | Continental Can, pref. (quar.)..---.--- 1% jJuly 1] Holders of rec. June 194 
ee ee 4 May 25) Holders of coup. No. 5 Continental Oil (quar.)....-.--.------ 25c. |June 15) May 16 to June 15 
Converse Rubber Shoe, common (qu.)-. 2 July 1} Holders of rec. June 15a 
Trust Companies. | a ee eel 3% |June 1] Holders of rec. May 150 
Ee GE Dc pc ancdanoseeeseceaas 3 June 30) Holders of rec. June 184 | Crane Co., com. (quar.).....--------- 1% |June 15) Holders of rec. June la 
Pee. CE Secccadadasdecnncws 1% |June 15] Holders of rec. June la 
Fire Insurance, Crucible Steel, pref. (quar.)-.-------- 1% |June 30] Holders of rec. June 15a 
North River (quar.).......-- i .---| $1.25 |June 15} June 11 to June 14 Cuba Company (quar.)....----.-- 2 June 1] Holders of rec. May 290 
Cuban-American Sugar, com. (quar.) hes 50c. [July 1] Holders of rec. June 4a 
Miscellaneous. | Pee SEP Nac ccccnvcesacece 1%4 |July 1] Holders of rec. June 4a 
Abbott's Alderney Dairies, common...-| $1 |June 1] Holders of ree. May 154 | Cumberland Pipe Line (quar eee 3 June 15] Holders of rec. May 29a 
First preferred (quar.) ..........-.- | 1% June 1| Holders of rec, May 15@ | Cyneo Press EN ER $1 June 15) Holders of rec. June la 
Acushnet Mills (quar - Seacekeoy J | June 1} May 21 to May 31 Cushman’s Sons, Ine., com. (quar.)....| 75¢. |June 1] Holders of rec. May 156 
Adams Express (quar.).---- ------| $1.50/June 30) Holders of rec. June 15a Seven per cent preferred (quar.) ..--- 1% |June 1] Holders of rec. May 15¢ 
American Art Works, com. & pref. (qu.)| 1% /July 15 | Holders of rec, June 30 Eight per cent preferred (quar.)_.-- 2 June 1] Holders of ree. May 15a 
American Chain, class A (quar.)......- | 50e. |June 30); June 26 to June 30 Dartmouth Mfg., common (quar.)-.--.| 2 June 1] Holders of rec. May 10 
American Chicle, com. (No. 1) (quar.)..| 75e. | July 1} Holders of rec June 15e@ yo Ok aes Sees 1% |June 1] Holders of rec. May 10 
6% pref. (acct. accum, div.).......- "$25\4|\July 1) Holders of rec. June 15@ | Pavis Mills OSS am 1% |June 26] Holders of rec. June 120 
Prior preferred (quar.)....<-ccccccs |} 1% |July 1) Holders of rec. June 15¢ | Decker (Alfred) & Cohn, Inc., com (qu.)| 50c. |June 15) Holders of rec. June 5a 
Altmerican Wry Corp elass A (quar.).. 60e. |June 1) Holders of rec. May 10 SE OS as 50c. {June 15) Holders of rec. June 5a 
American Felt, preferred (quar.)......- | 1% |June 1) Holders of rec. May 19 PRED DUNNE Soc cadcnctcasnntcus 1% |June 1] Holders of rec. May 20a 
American Hardware Corp. (quar.)...- $i July 1) Holders of rec. June Ifa | Deere & Co., preferred (quar.)_.......-. 1% |June 1] Holders of rec. May 15¢ 
a | $1 i‘ ct. 1| Holders of rec. Sept. ifa Preferred (account accum. dividend ) h\% |June 1] Holders of rec. May 15a 
Quarterly ..-----.~---------------- | $1 [3s anl'27| Holders of rec. Dec. 16@ | Diamond Match (quar.)--------- 2 June 15] Holders of rec. May 29a 
Amer. Home Products (monthly)_...-- | 20¢ jJune 1) Holders of rec. May 17@ | Pictaphone Corporation, pret (quar.) “- 2 June 1] Holders of rec. May 21a 
Amer. Laundry Machinery. com. (qu.).| 75c |June 1| May 23 to June 1 Dome Mines, Ltd. (quar.)- i 50c. |July 20] Holders of rec. June 30a 
American Linseed, preferred (quar.)....| 1% |July 1) Holders of rec. June 184 | Dominion Radiator & Boller. “pref (qu.) 1% |June 1) May 23 to May 31 
eae 1% |Oct. 1| Holders of rec. Sept.174 | pougias-Pectin C orporation (quar.)....| 25c. |June 30] Holders of rec. June 1a 
PUGRNTOS. (QUE). ccoccccccccescccs 1% |Jan3'27| Holders of rec. Dec. 174 | qypont (E.1.) de Nem. & Co., com.(qu.) 2% |June 15) Holders of rec. June 1a 
PR Ct. ccc cehtcibbaane 1% |Aprl’27| Hold. of rec.Mar 18 ‘274 ee aera 4 July 3) Holders of rec. June 1a 
American Locomotive, com. (quar.)....| $2 June 30} Holders of rec. June lla Debenture stock (quar.)_........... 1% |July 26) Holders of rec. July 10a 
Os eee Te 1% |June 30) Holders of rec. June 114 | gagie-Picher Lead, common (quar.) ....| 40c. |June 1] Holders of rec. May 150 
American Metal, com. (quar.)...... 4..| $1 June 1/ Holders of rec. May 20a aS ea eee 40c. |Sept. 1) Holders of rec. Aug. 15 
oe Wo ee eee 1% |June 1) Holders of rec. May 21a Common (quar.).......-.---------- 40c. |Dec. 1) Holders of rec. Nov. 15 
American Multigraph, com. (quar.)....| 40c. {June 1/ Holders of rec. May 15 Eastman Kodak, common (quar.)...-.-.. $1.25 |July 1) Holders of rec. May 296 
Amer. Radiator, com. (quar.).-......- $i (June 30} Holders of rec. June 15a Ct MENNNED. . oc cctescnceacteoas 75c. |July 1] Holders of rec. May 296 
American Railway Express (quar.) --- -- $1.50|\June 30| Holders of rec. June 15a Preferred (quar.)......------------ 1% |July 1! Holders of rec. May 29a 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusioe. Name of Company. Cent. | Payable. Days Inclusice. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Eitingon Schild Co. (quar.)..-..------ 62% |June 1| Holders of rec. May 15 | Kuppenheim (B.) & Co.,common._....| $1 |July 1} Holders of rec. June 246 
Ely-Walker Dry Goods, com. (quar.)-..;31c.|June 1] May 22 ro May 31 oe OS Sea 1% |June 1} Holders of rec. May 246 
OS dcsaccavesedcencaena 3% |July 15] Holders of rec. July 4 Laclede-Christy Clay Prod., pref. (qu.)-| 1% |July 1] Holders of ree. June 21 
Second preferred........---------- 3 |July 15] Holders of rec. July 4 | Lake of the Woods Milling, com. (quar.)| 3 |June 1| Holders of rec. May 22 
Emporium Corporation (quar.).------- 50c. |June 24| Holders of rec. June 1 ae nk age ie a 1% |June 1] Holders of rec. May 22 
0, Sh ees $3 June 1| Holders of rec. May 11¢ | Lambert Company, common.......... 87%c|July 1] Holders of rec. June 196 
Fair (The), com. (monthly) -_--...--.-- 20e. |June 1| Holders of rec. May 20a 5, SR eS eee 25c. |July 1] Holders of rec. June 19 
Common (montbly).......---.------ 20c. \July 1| Holders of rec. June 19a | Lanston Monotype Machine (quar.)...-| 14 |May 31] Holders of rec. May 216 
Common (monthly).....-..-.-.-.--.-- 20c. |Aug. 1| Holders of rec. July 20a | Lehigh Coal & Navigation (quar.)..-..-- $1 May 29] Holders of rec. Apr. 306 
a eS 1% |Aug. 1| Holders of rec. July 20a | Lebn & Fink Products Co. (quar.)_.-..-.- 75c.)June 1] Holders of rec. May 174 
Fairbanke- Morse & Co., com. (quar.)..| 75c. |June 30} Holders of rec. June 15e | Libby-Owens Sheet Glass, com. (quar.)-| 2 June 1| Holders of rec. May 22a 
EE SS ESE 75c. |Sept. 30| Holders of rec. Sept. 15a Preferred (quar.).....---------<--- 1% |June 1] Holders of rec. May 22a 
SNE SS, RR 75¢e. |Dec. 31) Holders of rec. Oct. 15a | Liggett & Myers Tob.,com.&com.B(qu.)}  75c.|June 1| Holders of rec. May 17¢ 
PRERIOS (ONE Jonscceccesccccesso 1% |June 1| Holders of rec. May 15a | Lima Locomotive Works (quar.)---.--.-- $1 June 1} Holders of rec. May 156 
, . fo 2 eee 1% |Sept. 1| Holders of rec. Aug. 14a | Loblaw Groceterias Co. (Can.),com.(qu) 25c.|}June 1| Holders of rec. May 17 
PE COUN Dn 8. cnepawecaaen 1% |Dec. 1] Holders of rec. Nov. 15a Prior preference (quar.)_......----..- 1% |June 1] Holders of rec. May 17 
Famous Players Can. Corp., lst pf.(qu.)} 2 June 1| Holders of rec. Apr. 30a Second preferred (quar.).......-..-- 3 June 1] Holders of rec. May 17 
Famous Players Lasky Corp., com.(qu.)| $2 July 1] Holders of rec. June 15a | Lord & Taylor, first preferred (quar.)...| 1% |June 1] Holders of rec. May 176 
Fay (J. A.) & Egan, pref. (quar.)...-... 1% |May 31} May 25 to May 31 Ludlow Mfg. Associates (quar.)......-.- $2.50 |June 1] Holders of ree. May 5 
Federal Mining & Smelt., pref. (quar.) 1% |June 15| Holders of rec. May 25¢ | Lynchburg Foundry, com-_-_......-...-.-. *50 téhancel aechsuocaceeocngestget 
First National Pictures, first pref.(quar.)} 2 July 1| Holders of rec. June 15a | Mahoning Investment (quar.)...-.-..- $1.50|June 1] Holders of rec. May 266 
Foote Bros. Gear & Mach., pref. (qu.)--| 1% |July 1| June2l1 to June 30 Manhattan Shirt, common (quar.)---.-- 37%cl|June 1} Holders of rec. May 176 
EE Mg. os iw wicie melee 1% |Oct. 1| Holders of rec. Sept. 20 Martin-Parry Corp. (quar.)...-....-.- 50c. |June 1] Holders of rec. May 156 
Pee COE Dcccccdécreesnsesees 1% |Janl'27| Holders of rec. Dee 20 May Department Stores, com. (quar.)..| $1.25|June 1] Holders of rec. May 156 
Foundation Co. (quar.).......--...---- $2 June 1f| Holders of rec. June 1a a ee $1.25] %ept. 1] Holders of rec. Aug. 166 
Gabriel Snubber Mfg., com. A & B (qu.)|} 624%e.jJuly 1} Holders of rec. June 15a .. fo) = 1% |July 1} Holders of rec. June 156 
Common, classes A and B (extra) -- 62\%c.JJuly 1] Holders of rec. June 15a SO eae 1% |Oct. 1] Holders of rec. Sept. 156 
Gamewell Company, com. (quar.)..-.--- $1.25\June 15} Holders of rec. June 5 RGerE CE. GE Din cnccaccenacsocens 50e |June 1] Helders of rec. May 156 
Preterred (QUSE.) coos cccccceccccsess $1.75|June 1| Holders of ree. May 22 “SSS aaa ae 50c. |Sept. 1] Holders of rec. Aug. 156 
General Asphalt, preferred (quar.)...-- 1% |June 1| Holders of rec. May 144 0 Re a SOc. |Dec. 1| Holders of rec. Nov. 156 
General Cigar, preferred (quar.).--.-.-- 1% |June 1| Holders of rec. May 224 | McCahan (W. J.) Sugar Refining & 
Debenture preferred (quar.)_....-...- 1% |July 1) Holders of rec. June 24a Molasses Co., pref. (quar.)...---..-.-- 1% |June 1] Holders of rec. May 21a 
Genera! Motors Corp., com. (quar.)....| $1.75 |June 12} Holders of ree. May 24a | McCrory Stores, common (quar ) - - - --- 1 June 1| Holders of rec. May 106 
Cee GREED. scducacaccessasesss $4 July 2} Holders of rec. May 24a Common (payable in common setock.).| (1 June 1| Holders of rec. May 106 
Seven per cent pref (quar.)......---- 1% |Aug. 2] Holders of rec. July 5a Class B (payable in class B stock)....| (1 June 1| Holders of rec. May 106 
Six per cent debenture, pref. (quar.) 1% |Aug. 2| Holders of rec. July 5a PIE GED cc ccutececcsnanses 1% |Aug. 1| Holders of rec. July 206 
Six per cent pref. (quar.)......-..-.- 1% |Aug. 2| Holders of rec. July 5a SO > aa eee 1% | Nov. 1| Holders of rec. Oct. 2046 
Gen’! Outdoor Advertising, com. (No. 1)| 50c. |July 15] Holders of rec. July 5a | Melntyre Porcupine Mines, Ltd. (qu.) -- 25c.\June 1| Holders of rec. May le 
General Petroleum, common (quar.)...-| 75¢c. |June 15] Holders of rec. May 15@ | Meletio Sea Food Co., com._........-- $2 July 1) Holders of rec. June 25 
— Safety Razor (quar.).......-.-. 75¢c. \June 1| Holders of rec. May la | Mengel Company, pref. (quar.)...----- 1% g'une 1} Holders of rec. May 15 
(See 25e. |June 1| Holders of rec. May la | Mergenthaler Linotype (quar.).-..-.-.--- $1.2 | ‘une 30] Holders of rec. June 5a 
Cc.G. ‘erin & Bumper Co.— EE ee ee eee 25c une 30] Holders of rec. June 5a 
Common (in com, stk. on each 10 shs.)| f3-10 |Aug. 15| Holders of rec. Aug. 7 Merrimack Mfg. Co., com. (quar.)...-.- 1% une 1] Holders of rec. May 3 
Common (in com, stk. on each 10 shs.)| {2-10 |Nov. 15] Holders of rec. Nov. 8 Metro-Goldwyn Pictures, pref. (quar.)..| 47\« une 15| Holders ef rec. May 28a 
Common (in com, stk. on each 10 shs.)| (3-10 |Febl1527| Holders of rec. Feb.8°27 | Metro. Paving Brick, com. (quar.)..--.- 2 une 1] May 16 to May 3l 
Glidden Company, com. (quar.)..-.-.- 50c.|July 1) Holders of rec. June 166 | Mid-Continent Petrol., pref. (quar.)..- 1% une 1| Holders of rec. May 156 
Pee CR Jentcccccesecscosee 1% |July 1} Holders of rec. June 16¢ | Miller Rubber, preferred (quar.)-...-.-- 2 une 1] Holders of rec. May 10 
Globe Democrat Publishing, pref. (qu.) 1% |June 1| Holders of rec. May 20¢@ | sMissouri Portland Cement, extra ..--~- 25¢ fay 31] May 22 to May 24 
Globe Wernicke Co., common (quar.) -- 1% |June 10) Holders of rec. May 314 | Mohawk Mining (quar ).......--.----- $1 une 1] Holders of rec. May 1 
PrOMTTOG (GUAT.) .cncccccncacsccoce 1% |July 15] Holders of rec. June 30a | Montgomery Ward & Co., class A (qu.)-| $1.7/] ‘uly 1] Holders of rec. June 1946 
Goodrich (B. F.) Co., com. (quar.)..--- $1 June 1| Holders of rec. May 156 yy... tl Arne 1% |iuly 1} Holders of rec. June 19¢ 
PEE GONE). wasncvecsecoeunes 1% |July 1) Holders of rec. June 154 | Montreal Cottons, common (quar.)...-| 1% |/une 15) Holders of rec. May 3l¢ 
Goodyear Tire & Rub., 8% prior pf —. } 2 July 1} Holders of rec. June 15a Peeee GO). 2... accocesscosans 1% |!une 15| Holders of rec. May Sle 
Preeerred (GUGl.) cee-cccceccee- se 1% |July 1|) Holders of rec. June 1a | Munsingwear, Inc. (quar.).....-.-...--- 75c |/une 1] Holders of rec. May 186 
(H. W ) Co — National Baking, preferred (quar.)...-- 1% une 1] Holders of rec. May 15a 
Common (monthly) --.---- ~--- --|331-3c|June 1| Holders of rec. May 21 National Biscult, common (quar.)~..-.--- $1 fuly 15) Holders of rec. June 306 
Gotham Silk Hosiery Co., Inc. (quar.) )--|62%e jJuly 1) Holders of rec. June 15a , .. ae 1% | May 24) Holders of rec. May 146 
Gould Coupler, class A (quar. Vecadtsoes 50c. |June 15] Holders of rec. June le | Nat. Cloak & Suit, oref. (quar.).....-- 1% |/une 1] Holders of rec. May 2546 
Great Atl. & Pac. Tea of Amer.,com.(qu)| §0c. |June 1] Holders of rec. May 144 | Nat. Dept. Stores, 2d pref. (quar.)...-.- 1% |‘une 1} Holders of rec. May 156 
Proferred (GQUSP.) cco>cocccccceees- 1% |June 1] Holders of rec. May 14¢ | National Grocer, preferred..........-- 3 july 1] June 20 to June 29 
Greenfieid Tap & Die, 6% pref. (quar.) 1% |July 1] Holders of rec. June 1l5e TR dc cc ckbachounesaneeaonese 3 janl'27| Dec. 21 to Dee. 31 
Eight per cent preferred (quar.) ----.- 2 July 1) Holders of rec. June 15¢ | National Lead, common (quar.)-.-.-.-.-- 2 June 30] Holders of rec. June 11a 
Group No. 1 Oil Corp. (monthly) ------. $250 |June 10| Holders of rec. June 1 Pe COE) Jo cenccenaeeacsed< 1% | !une 15] Holders of rec. May 2ie 
BE on ccawiwccossbacecesccess $250 |July 10| Holders of rec. July 1 National Sugar Refining (quar.)....-.-- 1% |iuly 2} Holders of rec. June 76 
Guantanamo Sugar, pref. (quar.)...-.- 2 July 3] Holders of rec. June 15a | National Surety (quar.)........--..--- 2% |tfuly 1] Holders of rec. June 184 
Guenther Publishing, preferred (quar.). 2% |Aug. 16] Holders of rec. July 16 ee |). eee 25ce. |June 1!| Holders of rec. May 294 
Preferred (acct. accumulated divs.)...| 42% |Aug. 16) Holders of rec. July 16 Neptune Meter, common (quar.)..-.--.- We June 1f] Holders of rec. June la 
Preferred (quar.).......---------- 2% |Nov. 16) Holders of rec. Oct. 16 New York Air Brake, Class A (quar.) _.| $1 July || Holders of rec. une 9% 
Preferred (acct. accumulated diva.)...| 424% |Nov_ 16} Holders of rec. Oct. 16 New York Auction Co. (quar.).-.------ 3744 |June 1!]} Holders of rec. June 1a 
Gulf States Steel, common (quar.)---- 1% |July 1] Holders of rec. June 15¢ | New York Canners, pref. (quar.).-.--- $1.506)June 1] Holders of rec. May 28a 
Preterres (GUA?.) .. -ccceccceeescoe 1% |July 1] Holders of rec. June 150 | Niagara Share Co. (No. 1)_..-.-.------- *20c. |July 15}]*Holders of rec. June 30 
PUGRTOR GOUN.) .ccccccccccscoses 1% |Oct. 1] Holders of rec. Sept. 15@ | North Atlantic Oyster Farms cl. A (qu. Oc. [June ji] Holders of rec. May 206 
Preserved (QUGP.) ..<< cccceccocceces 1% |Jan2'27| Holders of rec. Dec. 15@ | North Central Texas Oil, Inc. (quar.)...| 10c. |June 1] Holders of rec May lve 
Hamilton-Brown “hoe (monthly) - -- - - 1 June }} May 23 to May 3l ere , i) ae $3 July ij] Holders of rec. June 11 
Harbison-Walker Refract., com. (quar.)| 1% |June 1) Holders of rec. May 21a eS $1 July )] Holders of rec. June 11 
PUGRNTOR (QURE.) < ccoccececceccoes 1% |July 20) Holders of rec. July 10¢ | Ogilvie rs jour Mills, pref. (quar.)....-.- 1% june i] Holders of rec. May 204 
Hartmann Corp. (quar.).....-.-.---- §2%c\June }| Holders of rec. May 196 | Oi] Well Supply, common (quar.)...-.-- 50c july 3] Holders of rec. June 156 
Hart, Schaff. & Marx, Inc., com. (qu 1% |May 2‘| Holders of rec. May 150 | Onyx Hosiery, pref. (quar.)....-....--- 1% |June 1] Holders of rec. May 214 
Hathaway Manufacturing (quar.)-..-.-- 1‘ |June J] Holders of rec. May 20a | Orpheum Circuit, common (monthly)...] 162-2) June Holders of rec. May 206 
Hayes Wheel, common (quar.)...-.--- 75c. |June 1!| Holders of rec. May 256 Common (monthly)........-....--- 162-3) July i] Uoldera of rec. June 19¢@ 
Pe SN DD cccacadenhesuence 1% |June 1!] Holders of rec. May 256 Preeeres. GORE Dos cccacncacssacens 2 July Holders of ree. June 166 
Sh ff ar 50c. |June 15} Holders of rec. May 156 | Otis Elevator, pref. (quar.)........---- 1% [July 1 Holders of rec. June 3046 
Hey wood-Wakefield Co., com... .--- 3% |June May 21 to May 3l PeGees GOGO). 6 cccccececesbanes 1% |Oct. 1 Holders of rec. Sept. 30e 
Hibbard. Spencer, Bartiett Vo.cay 3 35e. |June 2/| Holders of rec. June 18 See 1% |Janl5'2 | Holders of rec. Dec. 3la 
PP ascddecdeddstenbeseswans 20c. |June 25] Holders of rec. June 18 Overman (ushion Tire, pref. (quar.).. 1% |July \olders of rec. June 18 
Higbee Company, second pref. (quar. ). 2 June if May 21 to June 1 (wens Bottle, com. (quar.).......----.] 75¢ July Holders of rec. June 156 
Hires (Chas. E.) Co., com. A (quar.)- 50c. |June Jt Holders of rec. May 15 eS eee 1% |July lolders of rec. June 156 
Common B (quar.).--.-- Suatnevoe l5e June Holders of rec. May 15 Pacific Steel Boiler (No. 1)......-.---- 25ec. |June } lolders of rec. June 1 
Hood Rubber Com. (quar.)......---- $i June %| May 21 to June 1 Paraffin Companies, com. (quar.)....- *$1.50\ June 2 lolders of rec. June 17 
Hood Rubber Products, pref. (quar.) - - 1% |June ji] Holders of ree. May 26 Pathe Exchange, inc., pref. (quar.).-- 2 June folders of rec. May 11 
Horn & Hardart of N. Y., pref. (quar.) | *1% |June !|*Holders of rec. May 11 Peabody Coal, pref. (monthly)-..--.--- 58e |June Holders of rec. May 20a 
Household Products (quar.).......--- 75¢c.\June 1] Holders of rec. May 17¢@ Preferred (monthly) ......-....----- 58e |July folders of rec. June 19¢ 
Houston Gulf Gas, pref. (quar.)...--- *1% |June *Holders of rec. May 25 Pender(David) Grocery Co., class A (qu.)| 87 4¢c.|June loiders of rec. May 14 
Hudson Motor C ar (quar.) . 87 ‘oc| July 1} Holders of rec. June lia Phillips-Jones Corp., common (quar.)-. | #1 June viders of rec. May 20¢ 
Stock dividend. ... Ps ne 20 iJunel Holders of rec. Junedi0a Phillips Petroleum Corp. (quar.)...-.-- 75ec July jolders of ree. Junedl5a 
Illinois Brick (quar.)...........-..-- 2.4 \July 15' Holders of rec. July 3 Phoenix Hosiery, lst & 2d pref. (quar.) 144 |June jviders of rec. May 176 
GRUNT UN EY 5 & accccseccceccnsnsscase 2.4 |Oct. 15) Holders of rec. Oct 4 Pines Winterfront Co., A & B (quar 50c. |June 1) Holders of ree. May 15a 
Illinois Pipe Line ecccccccccess 6 June 30| May 28 to June 27 Pittsburgh Steel, preferred (quar.) 1% |June i] Hiolders of rec. May 1546 
Imperial ( i|, Ltd. (quar.)_......- 25c.\June 1) Holders of coup. No. 6u Pittsburgh Terminal Coal Corp.. pf (qu 14; |June 1) Holders of rec. May 2la 
Independent Oll & Gas (quar Jaeeasse 25e July 19) Holders of ree. June 28a Plymouth Ol (monthly)_....----.----- OC June il * Holder of rec. May 22 
India ‘Tire & R., new no par com.(No 1 62 ¢ec\ July 1} Holders of ree. Juned21 Plymouth Oil (Goontbly 5Oe June 30 ne 23 to June 24 
Preferred (quar.)...--- 1% |July 1] Holders of rec. Juned21 Extra 25c. |June 30] June 23 to June 24 
Ingersoll-Rand Co.. com. (quar 75e. |June 1| Holders of rec. May (0a | Polar Wave I. & F., class A (quar.)----- 62'sc\June i Holders of rec. May 15 
Common (special)..... iat --| $l | July 1} Holders of rec. June 10a Prairie Oll & Gas... ae a a es 50c¢ May 31] Holders of ree. May 156 
Preferred......-- = --- i 3 jJuly 1} Holders of rec. June 10 Pressed Steel Car. preferred (quar.).-.- 1% |July i] Holders of ree. May 296 
Inland Steei, coum. (quar.)-—- -------| 624clJune 1| Holders of rec. May i4a Procter & Gamble Co., 6% pref (quar 14 June 17] Holders of ree. May 25¢ 
Preferred (quar - o---- - 1" July 1] Holders of rec. June 15 Pro- phy-lac-tic Brush, pref. (quar.) - -- 1% |June 15| Holders of rec. June 1 
Internat.-Agricultural Corp., pr. pf.(qu 1° June 1) Holders of ree. May 15a | Pure Oil, com. (quar.)....--.-.------- 37 ec] June i] Holders of re May 10a 
International Cement, common (quar $1 June 30| Holders of ree. June 15a NS EE ae ee ea ees 12 cl June il Holders of ree. May 10a 
Preferred (quar.)... --| 1% |June 3C| Holders of rec. June 152 | Purity Bakeries, class A (quar. ‘heey 75e. |June 1| Holders of rec. May 15a 
Internat. Combustion Engineering (qu SOc May ot) Holders of rec. May zie | Preserved (GUal?.) << <ccccecscsaseses 1% iJune 1! Holders of rec. May 15a 
International Harvester, com. (quar.) | \J ily 1 Holders of rec. June 25¢ | Quaker Oats, common (quar.)....---- 75e | July 15| Holders of rec. July la 
Preferred (quar --- --- 1 iJune 1] Holders of rec. May lve | Pretereed (Guat .) «<<<. -ccessscesss- 1% |May 29) Holders of rec. June 1 
International Salt (quar.) aes . 1 i July 1} Holders of rec. June lfa } Preferred (GUAT ccsceécesoccesseon ly |Aug $1) Holders of rec. Aug. 24 
Internat. > Securities Trust, com. (quar | $1 Of) June 1} Holders of ree. May 15 | Reid lee Cream Corp., pref. (quar . 1% |June 1) Holders of rec. May 206 
{"%e preferred (quar.).........-. l iJune 1} Holders of rec. May 15 Remington Typewriter, tirst pref. (quar 1% lJuly 1] June 16 to July 1 
644% preferred (quar l June 1} Holders of rec. May 15 | First preferred, series S (quar.)..--- | 134 burly 1} June 16 to July 1 
6% preferred ( iar L lune Holders of ree. May 15 | Second preferred (quar eos 2 Ju y 1) June 16 to July 1 
International Shoe, com. (quar). $1.50 \July 1| Holders of rec. June 150 | Republic iron & Steel, pref. (quar . 134 | July 1} Holders of re june 15e 
Common (quar.)......-.- | $1.50) Oct 1) Holders of rec. June l5e “1 pte ph 1.2006 GGG? Juccosescsss $ SO June 21] June 10 to June 21 
Preferred (inontbly _ June 1)| Holders of rece. May l5e IN i i ee ae eles 25 jJJune 21) June 16 to June 2 
Interstate tron & Steel, pref. (quar , |June i| May 21 to May 31 | I Me |Aept.20) Sept.10 to Sept.20 
Preferred (account accum. dividends)| A : jJune 1| May 21 to May 31 | E xtra... . ORS SOME IEE AS, 25e 2ept.20) Sept.10 to Sept.20 
Isle Royale Copper Co ; Of June 15] Holders of rec. June la | (Quarterly Digs ale TANI Sas Ses iT idee. 2 Dec. 10 to lec. 20 
Jaeger Machine (quar.).............. | 62\ec\June 1) Holders of rec. May 21a es Sar a a a le Dn a ti 25¢ }Pec. 2 Dec. 10 to Dec. 20 
Jewel Tea, preferred (quar.) | 1% |July 1) Holders of rec. June i7a Javage Arms common (quar ere Soe $1 jJune | Holders of ree. May 15 
Pref. (account accumulated dividends) h2\% |July 1} Holders of rec. June 17a | First preferred (quar.)....--------- *1% [Jul 1|*Holders of ree. June 15 
Johnston-Stephens-Shinkle =hoe (quar | 50c. |June 1) Holders of rec. Maydl5a | Second preferred quar.)...- *| Sug. i¢ he tte at ree. A 2 
Jones & Laughlin Steel, com. (quar.) 1 {June 1) Holders of rec. May 15@ | 4chulte Retall Stores, common (quar.)..| f 2 June 1| Holders of ree. May lie 
Kaufman Dept Stores, pref.(quar.) | 1% \July 1| Holders of rec. June 2ita | Preferred (quar.)......------cccce- 2 Iuly 1! Holders of ree. Jun 5a 
PPGNCCG (QURE) ceca ccccacccceece 1% (Oct 1) Holders of rec. Sept. 20a | Shaffer OU & Re fining. ‘pref ah aie a 1% July 2 liociders of rec. June 30 
Preferred (quar.)....-- . » | 1% |Jan2°27| Holders of rec. Dec. 20¢ | Shawmut Manufacturing. com. (quar.) i's |June 20) Holders of rec. June 2146 
Kennecott Copper Corp. (quar . £1 july 1] Holders of rec. June 4a Preferred (quar.).....------------ 1% |June 30) Hotders of rec. June 216 
Kinney (G. R.) Co., Inc,. com. (quar.) $! July 1) Holders of rec. June Ly Shell Union O11 vor » 7 lune 3C| Folders of ree. June 2a 
Preferred (quar.)-.---- | 2 liune 1) He lers of rec. May 2ie | Sherwin-Williams Co., pref. (quar 1% |June 1) Holders of rec. May 15a 
Be DAE SEED cewcecsncesvces 1% |June 10| June 1 to June 10 | “herwin Williams Co., Can., com. (qu 1 ne 30) Holders of rec. June 15 
Dt iihntnanbeniduviebabeedae en 1% |Sept 10; Sept. 1 to Sept 10 | Preferred (quar SS eee ae 1 june SO) Holders of rec. June 15 
0 Ee s 1% (Dec 10) Dee 1 to Des. 10 RL eee | 50¢ July 1) Holders of rec. June i5a 
Kroger Grocery & Bak in g, com. (quar.).|50c june Holders of rec. May 15e@ | Simon (Franklin) & Co.. pref. (quar “1.7 e 11 Holders of rec. May 196 
Common (payable in common stock) -_1/5 June 1| Holders of ree. May i5a | Skelly Ol) (quar.) 50e iJune 15) Holders of rec. June 14a 
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Per w Clos: ° ° 
Stems of Consens. Pa Papasie. Pm mny no nn od Weekly Returns of New York City Clearing House 
Misceitaneous (Concluded). Banks and Trust Companies. 
Sloss-Sheffield Steel & Iron, com. (quar 1% |Jun : 4s T r . 
ae dors. sensi s3g lube iB 7: oe The following shows the condition of the New York City 
Soe etn ae ini ot ot ree pho is Mey 38 oe re +3 Clearing House members for the week ending May 22. The 
oan gecterred cauat J. pobidousass 2, |June 1} Holders of ree. May 15 figures for the separate banks are the averages of the daily 
OPGe. GENE) nccavccatenesn % |June 1] Holders of rec. May 15 eS . 
Spicer Mfg.. pref. (quar) ............. 2° lJuly 1] Holdera of ree. June 21a | results. In the case of the grand totals, we also show the 
Standard Oil of Calif. (Del. Corp.) (qu.),; 50c. |June 15] Holders of rec. May 22a ; iti , 
Standard fe ee ne) Satidien il Ga oe actual figures of condition at the end of the week. 
ESE Pe epee eee 25c. |June 15) Holders .M 7a y r 
Standard Oil of Nebraska : sere of ves. May 3° NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
New stock, $25 par (No. 1)-........- $1.25\June 21) May 25 to June 21 (Stated in thousands of dollars—that ts, three ciphers (000) omitted.) 
: New stock, $25 par (extra) ...------- 50c.|June 21] May 25 to June 21 ] 
Standard Oil (N.J.), com. $100 par (qu.) 1 June 15] Holders of rec. May 27a ae | 
: ommon, $25 par (quar.)...-------- 25ce. |June 15| Holders of rec. May 27 Pins a geen’ tite Ee 
PONS LOUNGE Sn cs dcosenecne 1% |June 15] Holders of rec. May 27a F apian rroyus. Loans, ; serve’ F 
Standard Oj! of New York (quar.)------ 35e.|June 15 May 16 z to May 24 | Week Ending —— |Ptscount,, Cash | with | | Net Time | Ben 
Standard Oil (Ohio), com. (quar.) ------ 2% |July 1| Holders of rec. May 28 May 22 1926. |Natl, Apr 23 Invest- | tn | Legal | Demand | De- pees 
Preferred (quar.).....--..--------- 1% |June 1] Holders of rec. Apr. 30 State, Mar.25| ments, | Vauit. | Depost Deposits. | posits (000 
Steel Products Co pref. (quar.)....--- 1% |June 1| Holders of rec. May 20 (000 omitted.) ‘Tr.Cos. Mar 25) &c. tories | 
Stern Brothers, com. (quar.)....------ *sI July * > . 9 7 = 2) BFR FORTS ase 
Stix-B ver-Fulle r Co., eo n. (quar.)....- 37 %e June i og hy to , + 20 Members of Fed. Res.| Bank. Average.| Average Average Average. |Arerag:| Ange. 
Studebaker Corp., com. (quar.)..------ $1.25|June 1] Holders of rec. May 10a Bank of N Y& $s $ iF _§ ; g 3 S$ zs 5 $s 
Preferred ee er ae 1 ‘4 June 1 Holders of rec. May 1Ca Trust Co-_. 4.000 12,90 UI 74,403 481 7 440) 55,359 7 694 ecco 
ot pw. yale tattle 25e. |June 15| Holders of rec. May 22a | Bk of Manhat'n| 10.000) 14,965) 2,982, 17,391] 126,784) 25,80] _..- 
Superior Stee! Corporation, com....-.-- Oe. |June 1] Holders of ree. May 15a | Bankof America 6.500) 5,258) 1,780, 12,050 90,959 a S38). ~~ = 
Taunton & New Bedford Copper (quar.)|*$1.50)May 29|*Holders of rec. May 15 Nat ional ¢ ity 50,000 65.624) 5,167 64,326) "626,977 90 18°) 83 
Tennessee Cooper & Chemical (quar.)--| 25¢.J)June 15] Holders of ree. May 29a | Chemical Nat 4.500) 18.310 1.351) 15,07 7 113,33! 3.587| 348 
Texas Cor Sh” i 75e. June 30] Holders of rec. June 4a Am Ex-Pac Nat é 500) 12 963} 1,949 18 069) 136,101 yt 4,939 
Texas Gulf Sulphur (quar.)_---------- $2.50|June 15] Holders of rec. June la | Nat Bk of Com 25 000) 41,528) 743 45,3; 58 34 », 343 11,482 once 
Thurnpson (J.R.) Co., com (wonthly)-| 30ce. |June 1] Holders of rec. May 23a | Chat PhNB&T | 13,500) 12 834| 2,273) 24,37 0} 170.382) 40,455) 6,005 
Tidal Osage Oil, pref. (quar )..------ 1% |June 1] Holders of rec. May 24a | Hanover Nat 5,000) 25,67 7| 523) 13,94) 105,50') | ----| ---. 
Timken-Detroit Axle. pref. (quar.)--.-- 1% |June 1] May 21 to June 1 Corn Exchange .| 10 000) 14,799 6.632) 25,415) 184.081) 31,861)... 
Timken Roller Bearing (quar.).------- 75e. |June 5] Holders of rec. May 1¢@ | National Park -.| 10,000) 24,114) 813) 16.333) 124.457) 8.238) 3,510 
eS PTE SIO ae 2he June 5] Holders of ree May 1%a Bowy & East Riv 3,000 3,151) 1,452 5,407) 37 235 16,060) 989 
Truseon Bisel, COM. (GUSS.) ..cccccacse 4% June 15! Holders of rec. June 5a First National 10.000) 72.737 524 24,181) 182,971 13 157 4,996 
Pena 16608 Vic nce ccocgccunusne 1% |June 1] Holders of rec. May 22a | Irving Bk-ColTr) 7,500) 14,017 2,577, 35,437) 265,955) 28,327 orce 
Tuckett Tobacco, co (QUaP.)...-<ce- l July 15] Holders of rec. June 30a | Continental_. 1,000) 1,198) 126] 1,00 pores 20) 
Preferred (quar.)co< Rhy Seat 1% |July 15] Holders of rec. June 30a | Chase National | 40,000) 39,152) 7,183) 65,436) *509,124 34, 161) 1,530 
Underwood Computing Mach., pf. (qu.° 1% |July 1° Holders of rec. June 15 First Avenue Bk 500| 3.031) 734) 3,25 24.73 Beal: tae 
Preferred (quur.)..cce.----------- 1% [Oct 1) Holders of rec. Sept. 15 Commonwealth 800, 1,320) 573) 1,506 10,10 5,39)... 
Underwood Ty pewriter, com. (quar.) -. ie July 1] Holders of rec. June fa | Garfield Nat'l 1.000 1.788) 418) 2.699 17,212 ‘ +4 ae 
Common (quar.) .....-.----------- | $1 Oct 1] Holders of rec. Sept. 4a | Seaboard Nat'l 6,000, 10, 104) 1,058 15,24. 1 16.01 ooo 46 
Preferred (quar.).....-.------------ | 1% |July 1] Holders of rec. June fa | BankersTrust.-| 20.000) 31,707 837| 37 589) *307 850 Ca ieee 
2 ee 1% [Oct. 1} Holders of rec. Sept. 4a US Mtge & Tr 3.000 4.91 5 : 13) ¢ 82 eo 60,2 0 ion 392! = 
Union Mills, com. (quar.)......------- $1 tune 1] Holders of rec. May 20a | Guaranty Trust, 25.000) 22,588 3) 1,822) 45,544) *395.212) 50 060) --_. 
GENE a a are $1.50|June 1| Holders of rec. May 202 | Fidelity Trust._| 4.000) 3.17 4| 41, 933) 835) 4,977 37,234) 3,817) --.. 
Union Tank Car, eouuon (« Qua?) iccsee 1% |June 1| Holders of rec. May 10a | New York Trust 10.000) 20,312) 174,938) 591 19 461 _ 144.804 19.870) saat 
Preferred (quar.).....<...-------- 1% |June 1] Holders of rec. May 10a | Farmers L & Tr, 10,000) 18,963) 146,149 439) 14,678 110.434 22 RHF) ce 
United Biseuit. class A (quar.)...---- $1 iJune 1 May 11 Equitable Trust) 23.000 14.43% 270,172) st 29,02") 281,222 27,112) -... 
United Cizar Stores of Amer., 20m. (qu.) 2 June 30) Holders of rec. June 10a Rime a. = selene tn a. 
Common (payable in common stock). fl Y% June 30 Holders of rec. June 10a Total of averages 320.8 800 S11. ARS 9.133 337 45.6 nis 173, O51 04,252 R57 03, 50022, A446 
oo. 2 ee 1% j|June 15) Holders of rec. May 28a | sagen 1 - Ps grey pcoraes 
United rug, com (quar.)......------ $2 lune 1| Holders of rec. May 15a | Totals, actual coin tition |May 22|3,104,264) 46, 448) 125, 800/24 26 8.86 14! 41°12 620 
United Fruit, new no par stk.(No 1) (qu)| $1 July 1] Holders of ree. June 5a | Totals, actual cojndition | May 1°)5,140,777; hr 817/905 ,97' | 4.2 4 N16 212 O4 |22.372 
United Paperboard, commou (quar.)..-] 50ce. |Jnuivy 15] Holders of rec. July ia | Totals, actual ae mater iia #/5,130,871 7 066/596 260) °4,228,15 i 519,414) 22,293 
U.8. Cast tron Pipe & Fdy., com. (qu.) - 2% |June 15| Holders of rec. June la | | . } 
a eae 2'% |Sept.15| Holders of rec. Sept. la State Banks |Not Mr mbers [of Fed’! |Res've |Bank. : i 
COGIROR (GUO Jcnccancecessocsess 2% |Dec. 15] Holders of rec. Dec. la | Greenwich Bank 1 000; 2,600, 24.397) 1,971 2.22° 23,41! 2.084 ecne 
I IN ne  eenes 1% |June 15] Holders of rec. June 1a | State Bank..-..! 5,00) 6.584) 108 298) 4, S05 2,370 39,420) 64, a) ee 
PROMETES (GUEP.) cnnccecccocscnescs 1% |Sept.15| Holders of rec. Sept. la ero Serre BTR Re ere eo — 
Preferred (quar.).cccee------+----- 1% |Dec. 15| Holders of rec. Dec. 1a | Totalof ci 6,000] 7,925) 132,695) 6,774 4,598 62,8: | 66, 791]... 
U.8. Dairy Products, 1st pref. (quar.) -- 1% |June 1] Holders of rec. May 21a rears gee S08" pee Meee ee wen — 
Second preferred (quar.)......------ 2 June 1] Holders of rec. May 21a | Totals, actual co) ndition May 22) 132, 87: 5 6,802) 5,140) 63.542) 66, 7% seen 
U. 8. Gypsum, com. (quar.)......----- 40c.|June 30] June 16 to June 30 Totals, actual co|ndition|May 17; 134,001) 6,730) 4,662 64,128 66 74° wees 
COMMOD (08LEE) cccccccccecceese a May 31] May 23 to May 31 Totals, actual co\ndition]May 8 131,215) 7,00(| 4,741 61,878, 66,834) -... 
ea 1% ,June 30} June 16 to June 30 | , : . 
U.3. Hoffman Mach'y, com. (quar.)..-| 75c. |June 1] Hoiders of rec. May 20a Trust Companies Njot Mem) vers of F ed’! Re sve Bs nk. ; 
ee 25c. |June 1| Holders of rec. May 20a | Title Guar & Tr 10 000; 18,1054 66,152 1,675) 4,620 41, 844) 1, 99 “c-- 
u. 8. Realty & Impt. (quar.)...-.--.-.-- $1 June 15| Holders of rec. May 25a | Lawyers Trust.| 3,000) 3,231) 25,773 88°) 2,50% 21, mon 854) -.-. 
. 3. Steel Corporation, com. (quar.)..-| 1% {June 29} June 2 to June 3 pomen | a | <a 
Preferred (quar.)...--------------- 1% |May 29 May 4 Total of escraged 13.004] 21, 336) 91,925) 2.558.) 7,122 63. 708 2.857] .... 
8. Stores, prior pref. (quar.).---.--- 1% |June 1| Holders o‘rec. May 17 —$—§$|———- > —_ | | 
SAME GN COED. cicacicdéncaceens 50c. |June 19] Holders of rec. May 29 | Totals, actual condition |May 22) 91,373) 2,557) 7,136 63,130; 2.708) .... 
Ne 50c. |June 19] Holders of rec. May 29 | Totals, actual cojndition|May 15j 90.159) 2,355) 6,37: 61,70% 2,904) --.. 
Valvoline ‘ni, com. (quar.)_......--.-- 1% |tune 17] Holders of rec. June lia | Totals, actual cojndition May 8 90,124, 2,544) 6,82/ 61,637) 3,154) ---. 
rete 2 July 1] Holders of rec. June 18a CaaS cap: BEET EEE Pr NKS Hore. ener Eee an 
Van Raalte Co., leat preferred (quar.)-—-.- 1% |tune 1] Holders of ree. May ita jr’'d aggr., arge 339, 8 800:! 540, 84°/5.357,957| 54.94°|584,771| 4,379 ,400,573.15°| 22.446 
Vesta Battery, preferred (quar.)...-.--- 1% |June 1) Holders of rec. May 20a | C Comparison with prev rome | +4,324}—2,169| +722] + 12,167|-10,570) +119 
Viau Biscull Corp., Ltd., pref. (quar.)..| 1% |June 1] Holders of rec. May 21 ya ETS A ried nck we dian aaa ca aie andi cea ae 
Virginia-Carolina Chem.. prior pref.(qu.)|*h7 July 1)*Holders of rec. June 15 | Gr'd ager., act leond’n |May 22 2| 1,328,512) 55,807/538 07°) 4. 395, 534/565 977] 22 620 
Virginia Iron, Coal & Coke. pref....-.. 2% |July 1] Holders of rec. June 15a | Comparison with prev. |week ..| —36, 425 —9F/4+21061} +19, 539) 15.722) +258 
Yivaudou (V.), Inc., pref. (quar.)..-.-| $1.75|Aug. 2] Holders of rec. July 15 _———— spore: ge gre: Aaegony _ - 
Preferred (QUAP.) ccccce-cccee-e-e-- $1.75|Nov. 1] Holders of rec. Oct. 15 i'd ager., act'licond'n May iF 45.364, 937 55.902)317.015| 4,375. 995581 4% {22,372 
Wabasso Cotton (quar.)..........-.-- $1 July 2| Holders of rec. June 15 Gr'd aggr., act'lcond’n (May 85,352,210) 56,61°/907,827| 4.351.670 589 402/22 293 
Waldorf System, com. (quar.).....-.- 31 \%e.JJuly 1] Holders of rec. June 18a | Gr'd aggr., act'licond’'n May 1/5,.472.045) 53,262/618,558) 4,458,983)! 592 A7S22 306 
First preferred and preferred (quar.)..| 20c. |July 1] Holders of rec. June 18 Gr'd agrr., act'licond’n Apr. 24/5.319,222 55 ,.204|5%7 52°) 4,342, 456) 584 847)?2.261 
Wamsutta Mills (quar.).............- 1% |June 15] Holders of rec. May 19 Gr'd aggr., act'lcond’n Apr. 17/3,.224,165| 54,032/585,.751| 4.317.314 572.178) 22,230 
Ward Baking, class A (No. 1).......-.-- $2 July 1| Holders of rec. June 15a | Gr'd agrr.. act'lcond’n Apr. 10:5.289 241) 56,5011587.5441 4.290.924 583 109 22 183 
OOS ee ae 31% |July 1| Holders of rec. June lha 7 
7 Note.—U. 8. deposits deducted from net demand deposits in the general totals 
yy FE ay SS CE So * % — — Le wae ! ~+y say en above were as follows: Average total May 22, $28,747,000. Actual totals May 22, 
Welch Grape Juice com. (quar.) repel RL 25e May 31| Holders of rec. May 20 $27,969 000: Mav 15, $33.215,000; May 8, $33,217.000; May 1. $35.70%.000; April 24, 
Preferred (quar ) 2 ‘ Sonia 1 % May 3) Holders of rec May 20 £37,127 000. Bills payable, rediscounts, acceptances and other Habitities, average 
Oe eee “AE < , “a ) 4 = - € . 9 3 000: 
Western Grocers, Lid.. Can., pref. (qu.)| 1% |June 15] Holders of rec. May 31 for week May 22, $426,479 000: May 15, $625,180 000; May 8. bata ey eee a 
West Boylston Mfg.. pref. (quar.)..-. $2 June 1| Holders of rec. May 20a $441.4524 000: April 24. $588 089 000. Actual totals May 22, $643.85: 000; Mav 15, 
White (J.G.) & Co.. pref. (quar.)......| 1% |June 1| Holders of ree May 15 | 971,813,000; May 8, $664,210 000; May 1, $701 027,000; April 24, $16,127,000. 
White (J. G.) Engineering. pref. (quar.)| 1% |June 1] Holders of ree. May 15 * Includes deposits in foreign branches not included in total footings as follows: 
White (J. G.) Mgt. Corp., pref. (quar.) 1% |June 1! Holders of rec. May 15 National City Bank, $165,021.000; Chase National Bank, $11,719,000; Bankers 
White Motor (quar.)................- $1 !June 30] Holders of rec. June 15a [ Trust Co., $29,552 000; Guaranty Trust Co., $59,829,000; Farmers’ Loan & Trust 
Winnsboro Mills. pref. (quar.)_....__-- 1% |July 1] Holders of rec. June 1 Co., 82,800 000; Equitable Trust Co., $64,167,000. Balances carried in banks tn 
Woolworth (F. W.) Co., common (quar.)| $1 June 1| May 2 to May 19 foreign countries as reserve for such deposits were: National City Bank, $22.714,000; 
Wright Aeronautical Corp___.._.....-- 25e |May 29] Holders of rec. May 14a | Chase National Bank, $2,312,000; Bankers Trust Co., $2,573 000; Guaranty Trust 
Wrigley (Wm.) Jr. & Co. (monthly)_...] 25¢e. |June 1] Holders of rec. May 20a | Co., $2.891,00C; Farmers’ Loan & Trust Co., $2,800,000; Equitable Trust Co. 
SS eae 25e. |July 1] Holders of rec. June 19¢@ | 3$6.448.000. 
Wurlitzer (Rudolph) Co., 8% pref. (qu.)| 2 June 1| Holders of rec. May 20 c Deposits in foreign branches not included . 
Seven per cent preferred (quar.)..... 1% [July 1] Holders of rec. June 20 a : . P 
Yellow Truck & Coach class B (quar.).-| 18e. [July 1) Holders of ree. June 19a The reserve position of the different groups of institutions 
a | 1% |July 1) Holders of rec. June 19a x 
Youngstown Sheet & Tube. com. (quar.)| $1 |June 20| Holders of rec. June 15a | on the basis of both the averages for the week and the 
Perens GUN Jacase-sccsncdeces 1% ‘June 30! Holders of rec. June 15a “4 . . 
ons : reese “| aetual condition at the end of the week is shown in the 
© From unofficial sources. tThe New York Stock Exchange has ruled that stock ollowing twe al ] age 
» tables: 
will not be quoted ex-dividend on this date and not until further notice. {The foll babe t P 
New York Curb Market Association has ruled that stock will not be quoted ex- ene 7- . » ree °c: rayr : 
dividend on this date and not until further notice. STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
a Transfer books not closed for this dividend. d Correction. e Payable in stock. AND TRUST COMPANIES 
J Payable in common stock g Payable in scrip. AOn account of accumulated 
dividends. m Payable in preferred «tock Averages. 
p Stockholders have option to take, instead of cush, one-fortieth of a share of —— - — — - — . — 
class A stock for each shire held, and class B stock, one-fortieth of a share of class Cash Reserve b 
B stock for each share held Reserre tn Total Reserre Surplus 
q Dividend is 10 pence per share and all transfers received in London on or before tn Vault. | Deposttartes| Reserve Requtred Reserve. 
June 11 will be in time for payment of dividend to transferees : | ; —— > 
; iim a0 obits ana a Members Federal * | s j s s $ 
FSP OR TE Sere Seas SEFTNN, URE sy'7 SE OE FS. Reserve Bank.-==| --_---. -|573.051.000)573.051,000) 67.976 .680] 5.074.320 
s The Missouri Portland Cement quarterly dividend of 25c. reported last week was | State banks * 6.776.000) 4,598,000) 11,374,000) 11,310,300) 63,700 
an error. The last regular dividend, 50c., was paid April 30 Trust companies* 2.558.000) 7,122 000} 96 80 000) 9,556,200) 123,800 
t Payable In common and common B stock, respectively. No fractional shares : 
to De Issued. cash being paid Instead. such cash being at the rate of the bid price at Total ’ 22 | 9,334,000) 584,771 000) 594,105,000) 588,843,180) 5,261,820 
close of business May 10, of if such bid price be fractional then at the even price below Total Ma ; 15 |; 9 505 000) 584.048 000) 593 553 000) 587,525,570) 6 037 430 
ae i Ado . = or , _— Total May & 9.578.000) 584.574 000) 994.152.0000) 589,194,180 4.957, 820 
se » month Gevidens at ratte 6f 7% B. 8. Ser Darts 7m. i to Mar. Si 1936. Total May 1 | 9.227,.000'580 968 .0001590.195.000'588.763.450! 1,431,550 
o Less 38c. per share for first and second Iinstallinent of 1925 income tax 
w Transfer books close from May 15 to May 31, both inclusive * Not members of Federal Reserve Bank 
z Payable either in cash or stock at rate of 5.75-100th of a share of class A stock b This is the reserve required on net demand deposits In the case of State banks 
for each «hare of $4 dividend stock and 4 25-100th of ashare of class A stock for each and trust companies, but in the case of members of the Federal Reserve Bank 
share of $4 69 «iv! a stock On original series pref. 4-100ths of a share of class includes also amount of reserve required on net time deposits, which was as follows: 
A stock for each share original series pref. and 6.75-100ths of a share of claas A stock May 22, $15,105,270; May 15, $15,413,760; May 8, $15,629,130; May 1, $15,522,120; 


for each share of $7 dividend ser*¢s pref, Apri] 24, $15,318,270. 


























Actual Figures. 
Cash | Reserte | a 
Reserre | tn Total Reserve Surplus 
in Vault | De a Res erve Requtred Reserve 
Members Federal $ | ie | $ $ 
Reserve Bank— 1625 800 000/625 sho 000) 569,844 500) 55,955,500 
State banks*.._..__.| 6,802,000) 5 140 000| 11,942,000] 11,437,740} 504 260 
Trust companies* _. 2,557,000) 7,136,000) 9,693 3.000) 9,469 ,500| 223,500 
Total May 22 9.259.000) 638.076 000 647, 5 0005 590 .751,740| 56,683,260 
Total May 15 9,085 000) 517.015 ,000)6 28 '100 000) 588 681,190) 37,418.510 
Total May 8-- 9,550) .000| 607 827 000)617 377 000| 585,626,160) 31.750,840 
Total May 1 9.324.0)0'618 558 000! 627.882 .0001599.820 350! 28 061.650 
* Not members of Federal Reserve Bank 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows 
May 22, $14,892,570; May 15, $15,361,380; May 8, $15,582,420; May 1, $15,686 
730; April 24, $15,452.97 70 








State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department 


Differences from 


May 22. Previous Week 








Loans and investments. -_.- = ....$1,224,475,.800 Dec. $2.910.400 
Gold... es ; 4.870.500 Dee. 25 #00 
Currency notes. 24,.321.400 Dee. 709 806 
Deposits with Federal Reserve Bank of New Y ork 105,176,000 Ine 1,114,600 
Time deposits. _-. : 1,285,922,000 Dec. 4,543,500 
Deposits eliminating amounts due from reserve de 

positaries and from other banks and trust com 

panies in N. Y. City, exchange & U.S. deposits. 1,210,523,100 Dee 419.700 
Reserve on deposits : . 177 494,600 Ine 272,900 

Percentage of reserve, 20 3%. 

RESERVE 
tate Bank Trust Compantes 

Cash in vault... ..__ *$39,883.900 16.70% $94,454,000 14.95% 
Deposits in banks and trust cos «An 687 600 4.93% 31,439,100 4.97 

BEGGs dsnesaaeensa $51, 571 00 21.63% $125,923.100 19.92% 

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 22 was $105,176.000 

Banks and Trust Companies in New York City. The 


averages of the New York City Clearing House banks 
trust companies combined with those for the State banks 
trust companies in Greater New York City 
Clearing House are as follows: 


and 
and 


outside of the 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
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Boston Pinte: House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House ab statement for a series of weeks: 




















BOSTON CLEARING HOUSrt MEMBERS. 
May 26 Changes from May 19 May 12 
1926. prevrtous week. 1926. 1926. 
$ s $ 

0 ae en 69,500,000} Unchanged 69.500.000| 69,500,000 
Surplus and profits_- -- 93.768,000| Unchanged 93,768,000 93.768,000 
Loans, dise’ts & invest_|1,045,501,000|Inc. 1,449,000)1,044.052,000/1,052,795,000 
Individual deposits_...| 685.025,000|Dec. 10,570,000) 695,595,000 682,672,000 
Due to banks....-.-._.. 134,965.000| Dec. 5,626,000} 140,591,000} 140,.313.000 
Timedeposits........-. 233.385,000|Ine. 1.549.000) 231,836,000] 233,216,000 
United States deposits 29,630,000] Dec - 443,000 32.073.000 34.976,000 
Exch’'s for Cl'g House. 32.717,000| Dec. 2.515.000 35,232.000 34,398,000 
Due from other banks. 81,982,000) Dec. 9.822.000 91,804,000) 84,174,000 
Res've in legal depos. 79,739,000) Dee. 1,149,000 80.888 000 80 407 ,000 
Cee $0 DME. cnckce ax 10,158,000) Ine. 204 ,000 9,954 .000 10 244,000 
Res’ ve excess in F_R.Bk 172,000' Dec 125,000 297,000 482,000 











Philadelphia Banks.— The Philadelphia Clearing House 
return for the week ending May 22, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10° on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal rese rve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 


























depositaries’”’ and ‘Cash in vaults. 
| 
| Week Ended May 22 1926 
Two Ciphers (00 = - -—| May 15 May 8 
omitted |Membersof) Trust 1926 1926. 1926. 
FR. Systen | Compante | Total. 
Capital. - $44.775.0| $5.000 0| $49.775,0| $49,775,0| $49,775,0 
Surplus and profits. 131,612,0) 17.405.0) 149,017,0) 149,017,0) 149,017,0 
Loans, disc’ts & investm'ts| 865.837.0| 48,911,0| 914,748,0) 924,715,0| 923,062,0 
Exchanges for Clear.House| 35,027,0) 490.0 s5.517.0| 33.969,0| 34,835,0 
Due from banks. 110,924,.0 16.0] 110,940.0) 110.124,0) 111,942,0 
Bank deposits. _. 139.531,0 800.0} 140,331,0) 141.512.0| 146,105,0 
Individual deposits 606,614,0| 32,003,.0) 638,617.0) 642,71 10 639 ,443,0 
Time deposits. 130,920,0) 2.157.0| 133,077,0) 132,502 0} 132,855,0 
Total deposits. 877,065.0| 34,950,0| 912,015,0) 916,728,0) 918,403,0 
Res’ ve with legal depos | 5,644.0) 5,644.0) 4,942 0| 4,839,0 
Reserve with F. R. Bank 66 022.0! 66,022.0| 66,187.0| 66,.773,0 
Cash in vault * 10,131.0 1,429.0 11.560,.0 11.663.0 11.423,0 
Total reserve & cash held 76,153.90 7,073.0} 83,226.0| 82.792.0| 83,035,0 
Reserve required 65,929,.0 4,951.0] 70,880.0} 71.384. | 71,271,0 
Excess res. & cash in vault 10,224,0 2,122.0' 12.346,0! 11,408,0' 11.764,0 
* Cash in vault not counted as reserve for Federal Reserve Members 














Loans and Demand *Total Cash | Reserve in ene 
Inresiments. Deposits. tn Vaults. | Depostiaries. Condition of the Federal Reserve rag * ng hare 
aeawies " Oo e redera eserve 
Week Ended— bd ° $ £ The followin o sows i ot foe Ma ” 86 192 26 § 
Jaa. $3 Den cebalaliond 6,557.007.300 | 5,657,830,000 | 87.033.900 | 746.110.7900 | Bank of New York at the close of bu — 7 1y <0 . in 
an. 3U..........-- 6,.538.928.200 | 5.628.105.200 87,.174.800 | 732.989.600 | oa, son witt he previous week and the correspondin 
WOR: ‘Dasecconecens 6.583.367.000 | 5,.669.834,300 84,220,500 | 740.775.600 ( ymparis ith t I " ] 4 
Si Mibiosasceess 6.551.072.500 | 5.617.024.100 | 89.19%.200 | 732.243 199 | Gate last year: 
Da Mnééecenesaes 6,539.198.100 | 5.572,396.500 85.608.600 | 732.631.000 May 26 1926. May 19 1926. May 27 1925. 
Saar 6.538.928,200 | 5.628,.105,200 87.174.800 | 732.989.600 Resources 3 $ 
BOE. Crccnccccoccs 6.574 ,532.600 | 5,621,468,900 84,322,400 | 744.749.500 Gold with Federal Reserve Agent. _ 368,362,000 368,453.000 356,273,008 
+ BD. wee new wees 201 882,000 | 5,562,180,300 85.376.300 | 726.793.2006 sold redemp. f with U.S. Treasury. 11,408,000 ), 
Mar. 13 6,501,882, ) Gold redemp. fund with U 1 y 7,800,000 9,874,000 
Mar. 20............ 6,559,.263,300 | 5,624.406,300 | 83,752,000 | 737.864.500 | - _— - $$$ 
BORE. Bi cccscccecess 6.528,460.200 | 5,539.714.200 82.310.600 | 726.142,200 Gold held exclusively agst. F. R. notes. 379.7 770.000 376,253,000 366, 152, 000 
© Decceccconces 582, .200 | 5.616.040.8000 79.710.300 65.192.60¢ : settleme d wit , Board. 246 805,000 215,890 000 
Apr. 3 6,582,817 , 765.192.600 ' Gold settlement fund with F. R 15.890.000 258,468,000 
Spr. 10........-..- 6.551 614,500 | 5,532,964.000 87,360 600 | 725.290.9000 Gold and gold certificates held by bank. 387,555,000 375,037,000 331,170,000 
O* ae 6.477.226,100 | 5.494.548.8600 85.630.000 | 723.682.400 oy Z a 
Pe Misanecsvasses 6.461.079 100 | 5,.513.745,.200 83.366. 600 | 722.786.600 Total gold reserves.._..___.---.-- _1,014,.130,000 967,180,000 955,790,000 
May 1...........-. 6.593,194,/00 | 5,576,964.600 83,980,500 | 731,028.700 | Reserves other than gold _.. 43,868,000 43,985,000 31,570,000 
MOY G.n.ccccecccce 6,641.815,800 | 5,585,188.700 84.575.100 | 730.815.5000 ——$—$—$—— $$$ 
May 15...... 6,581,019.200 | 5,578.175,700 | 87,041,300 | 731,342,400 Maseh Celene... <c-caenenccoescoss 1.057.998.000 1,011,165.000 987,360,000 
BT Dbecéee 6,582,432.800 | 5,589.923.100 84.136 .900 ' 733.073.700 | Non-reserve rash. ae a 14,592,000 16,749,000 15,844,000 
Bills discounted aaa - 
: Secured by U. 8S. Govt. obligations... 74,078,000 95 695.000 76,443,000 
New York City Non-Member Banks and Trust Com- Other bills discounted . - ...----- : en ee 
panies. | he followin wv are the returns to the + le aring Total bills discounted. - _ 104.492,000 115,289,000 110.446.000 
House by clearing non- member institution sand which are not | Bills bought in open market . 65,392,000 74,353,000 66,675,000 
ee ’ $+ G r — 
included in the “Clearing House Returns” in the foregoing: U _8. Governmet nt securities- one ain ee eae 
"Tin w es Treasury notes _ .------ 39,532,000 40,953,000 51,957,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING Certificates of indebtedness. .-- -.. 24,802,000 25,121,000 1,276,000 
Hows! « -_—_— amen 
tated t+ usan f , , Total U. 8. Government securities... 76.095 ,000 77.866.000 61,775,000 
(Stated tn thousands of di thet ts, three ctphe 000) omitted.) ne Sere aa ao pare aa 2,028,000 2,028,000 2,835,000 
L Total bills and securities (See Nofe)..... 245,008,000 269.5 36 000 241,731,000 
CLEARING Df eserve = > os 
NON-MEMBERS oa a fo ~ Due from foreign banks (See Note) - - - - -- 679,000 — 767,000 642,000 
TAK 1 | In I Net | Uncollected items. . icengies 147,746,000 173,082,000 134,493,000 
' . : we nrest tr é | Time hes -emiee: 6,715,000 16,714,000 16,872,000 
Week Ending apttal.| Pr er Vault. | D De , Bank premises. : ‘ 16 0 8 
: } ’ ; ) ) Pcie 7 5 79 ( 5.504.000 6,782,000 
May 22 1926. | torte All other resources , . 2, 90 000 7 >. 0) wes y) 
_ Siero of Bae | ire €. Ar ir { Total resources 1.491 528,000 493.517 ow 1.403,724,008 
Fed'IRes've Bank| ¢ $ . s s x < ; >? 
trace N¢ han) | 1 - . - ” -- } Liabilities 
Grace Nat Bank 1.000 1,867 13,117 78 1,040 6,865 3.878 | Fed'l Reserve notes in actual circulation. 391 001 000 382,085,000 332, 923,000 
Total_. « ° 1,000 1,857 13,117 7s 1.040 6.865 2 878 Deposits—Member bank, reserve ace't.. 562 4 4p ~ tyes $42.7 707 ,000 
, State msi 86! 3,87 Government ieee ee 2,303,000 3 2 Wi) 5,365,000 
Not Members of th | Foreign bank ‘See Note . 1,281,000 I ‘ O00 5,313,000 
, <a 2 : nosit 63 Of 9.246 000 9.968 000 
Federal Reserve Bank Other deposits - 10,063,000 ‘ 20, 
Bank of W ash. Hts 200 616 9.128 729 390 6.480 9 an? ar sie iaial a 
% . al 0K \eae an'an oe ee BP ae 6 ,We Total deposits 876,122,000 867,059,000 $63,353,000 
Colonial Bank....-| 1,200) 2.967, 33,200; 3.337) 1.642 28,219 5.098 | ryeterred availability items... 124'771.000 145.947.000 114.469.0900 
. i : me ————— | Capital paid 1 35,292,000 35,262,000 31,555,000 
’ Zotal Sete ; 1,400) 3.083 42,328 4,069 2,032) 34,699 7,900 Surpl on on pes rises a ; = 59 964.000 59.964 000 58.749,000 
rust Company. | py fe eh abet 3.378.000 3,200,000 3,575,000 
Not Member of the | other liabilities tas ephacnaniaind 378. 3. 3, 
Federal Reserve Bank. , a i yy? . nena is 
Mech Tr, Bayonne 500 529 9,679 293 186 3. 101 6.000 Total Mates... cccccccsccesasese= 1.491 enti 000 1,493.5 517.0 /000 1, 403, 724, 000 
Total........... ee ee ee Fe ann | Ratio of total reserves to deposit and : a 
= 8 __ 9.679 a _ 293 186) _ 3. 101 __ 6,000 | _ Fed’l Res've note liabilities aner wroes 83.4% 80.9% 82.6% 
Grand aggregate. _- 2,900 6.040 65.124 4.440 3.258) 044.665 17.778 | Contingent liability on bills purchas , 
Comparison with prev. week| __.__. | —785 —262 —164|—1'726 +4 tor foreign correspondents. -.-------- 16,011,000 16,638,000 = 8,410,000 
nc ————__ -_—_—_ —— —— — NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
Gr'd ager., May 15% 2,900} 6,040 65,909 4,702, 3,422) a46,391 17,774 | order to show separately the amount of balances held abroad and amounts due to 
Gr'd aggr.. May 8 2,900 6,040 64,605 4,261 3,538} a43.064 17,737 | foreign correspondents. In addition, the caption, “All other earnings assets,” now 
Gr'd ager., May 1 2,900; 6,040 64,510 4,538 3,166) a44,415 17, a4 made up of Federal intermediate credit bank debentures, has been changed to 
Gr'd aggr., Apr. 24 2,900 6.029 64,235 4,427 3.283’ 243,670 17,7 “Other securities,"’ and the caption, ‘“Total earning assets” to ‘‘Total bills and se- 





a United States deposits deducted, $104,000. 
Bills payable, rediscounts acceptances, and other liabilities, $2,104,000 
Excess reserve $150,190 decrease. 


curities."" The latter term has been adopted as a more accurate description of the 


| total of the discounts, acceptances and securities acquired under the provisions of 


Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
herein. 
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Weekly Return of the Federal Reserve Board. 


Accounts (third table following) gives details r 


rve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 3026, 


ng is the return issued by the Federal Reserve Board Thursday afternoon, May 27 and showing the condition 
. 5 f e close of business on Wednesday. In the first table we present the results for the system 
ole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agente’ 
arding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


being the first item in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 26, 1926. 








RESOURCES. 
Gold with Federal Reserve agents..____ 
Goid redemption fund with U. 8. Treas. 


Gold held exclusively agst. F R. notes 
Gold settlement fund with F. R. Board. 
and gold certificates held by banks 


Tota! U. 8. Government securities __- 
Other securities (see note) 
Foreign loans on gold 


Tota! bills and securities (see note). __ 
Due from foreign banks (see note) sore 
Uncollected items 
Bank premises 


aD 
LIABILITIES. 
F.R. weg in actual circulation. _______ 


Member banks—reserve account. ___- 
a eenereet ange 


Foreign bank (see note) 
Other deposits 


Total deposita.............. 
Deferred availability items... __- 
Capital paid in 
Surplus 


Total Mabilities.......--3 
Ratio of gold reserves to deposits and 
F. R. note Habilities combined._____ 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... __- 
Contingent Hability on billie purchased 
for foreign correspondents.._._._.___- 
DAstribution by M aturtites— 
1-15 days bille bought in open market. 
1-16 days bills discounted... st 
1-15 days U 8. certif. of indebtedness. 
1-15 days municipal warrants.....____ 
16-30 days bills bought in open market. 
16-30 days bills discounted..........__ 
16-30 days U.S. certif of indebtedness. 
16-30 daye municipal warrants...._.____ 
81-60 days bills bought in open market. . 
31-60 days bills discounted. 
31-60 days U. S. certif. of indebtedness. 
31-60 days municipal warrants... ___—__ 
61-90 days bills bought in open market __ 
61-00 days bills discounted. st 
61-00 days U.S. certif. of indebtedness. 
61-00 days municipal warrante......___ 
Over 90 days bills bought in open market 
Over 90 days bills discounted. _ eaed 
Over 90 days certif. of indebtedness____ 
Over 90 days municipal warrants 





¥.R. notes received from Comptroller. 
F. BR. notes held by F. R. Agent 


Issued to Federal Reserve Banks. 





How Secured— 
By gold and guid certificates 





Séneee6 304,152 

Gold redemption fund__._____.._____ 105,823 

Gold fund— Federal Reserve Board.___ |1,045.144 

ey Gee HOOP. oink wcciccecstcccen.. 677,848 
I i u '2 132 


May 26 1926 | afay 19 1926. 


$ 
1,455,119, 
52,701,000 


.507 820,000 
659,899,000 
648 347,000 


473,943,000 
238,828,000 


1,119,122,000 


4,854,482 ,.000 
1,672,817 ,000 


2,195,200,000 
24,269,000 

4,798,000 
18,870,000 


97,123,000 
167,364,000 
130,578,000 


2,816,066 ,000 
159,375,000 
2.975 ,441,000 
53,234,000 


233,530,000 
240,413,000 


5,065,000 
3,885,000 
7,401,000 





679,000) 
628,953,000 


17,392,000 


59,661 ‘000| 


2,243,137,000 
578,476,000 
122,557,000 
220,310,000 

17,185,000 


4,854,482 ,000 
71.9% 


76.0% 


61,347 ,O 


60.064 .000 
62,144,000 


108,875,000 
323,614,000 
650,000 


19,490,000 
27.698 ,000 


242,000 
*43,000 
2,093,000 


967.000 2,170,330,000 2,154,442 ,000 2,1 


. 57.000 
30,644,000 
35,000 


| 


”) 





7.185,.000'1.985,32 


000} 
00) 
000'}1,.074,384 
0 10] 694.851,000, 68 


May 12 1926. 


May 5 1926.|Aprti28 


1926 .| A prtil 21 1926 


April 141926.| April 7 1926.|May 27 1925. 





$ 
000/1,475,479,000 


48,330, 


1,523,809, 
644,552, 
646,301, 


162,251, 


57,851, 


260,670, 
229,191, 


489,861, 


226,492, 


102,529, 
164,988, 
131,108 
398,625, 
3,885, 
7,401, 


1,126,264.000 


767, 


720,133, 


59.657, 


16,997,000 


000 4,908,211,000 


4,958,582, 


1,665,240, 


2,236,640, 


19,750, 


4,950, 
19,303, 
000 )2 245,684,000 
000} 627,899,000 
000) 122,408,000 





2,280,643, 
653,606, 
122,464, 


x 
1,471,677,000 
000 46,657,000 


$ 
1,414,141,000 


3 
1,437 742,000 
45,892,000 52,247,000 


$ 
1,498 ,448,000 
53,429,000 


1.385 fon 
"52.82, 


$ 3 
000} 1,384,531 ,000)1,521,237,000 
000 47,741,000 62,460,000 





000/1,518,334,000 
000} 646,954,000 
000} 638,292,000 





1,460,033,000) 
700,106,000] ‘691/41 


1,489,989 ,000 


1,551,877 ,000 


8,000} 617,881,000 


1,438,245 ,000] 1 432,272,000) 1,583,697,000 
715,880,000] 730,247,000] 651,885,000 





2,814,662 ,000)2 803,580,000 











632.397,000| 615,686,000} 625,469,000] 627,663,000] 620,827,000) 602,429,000 
2.792.536 .000| 2,797,093 ,000/2,795,227 ,000|2,781,788 000 2.783.346 ,000)2,838,011,000 
000) 163,159,000 158,045,000) 156,983,000] 155,243,000} 157,017,000} 150,305,000) 143,814,000 


000; 251,674,000 
000; 224,740,000 


000) 476,414,000 
000} 228,162,000 


000} 100.923 000 
000) 163,223,000 
000) 132,116,000 





2,976,913,00D |2 966,739,000 
000 69,486,000 


2,950,581 ,000 | 2,954.076,000 
mgt 57,937,000 


302,280,000) 275. 
244,901,000) 238,445,000 


75,223,000 


2,950,470,000 
60,768,000 


208 834,000 


2,938,805 000] 2.933.651 000) 2,981,825 ,000 
62,838,000} 61,484,000] 52,450,000 


334,735,000} 290,169,000) 216,007,000 
242,549,000] 288,383,000) 197,992,000 





577.284,000| 578.552.000| 413,999,000 
274,058,000} 229,773,000] 278,413,000 


94,136,000) 74,997.000} 85,012,000 
143,465,000} 134,897,000) 241,904,000 
139,415,000] 132,135,000) 22,298,000 





000) 396,262,000 


000 
000 


000 


000 /1,675,535,000 


000}2,193 512,000 
000 27,484,000 


000 


000 19,733,000 








778,000 
000} 690,879,000 
000 59,651,000 
16,804,000 


686.000 
644,473 000 
59,554 000 
16,831,000 


4,897,349,000, 
1,672,016,000 
2,230,801 .000 





377,016,000} 342 029.000) 349,214,000 
5,185,000 5,185,000 2,250,000 
8,700,000 8,809,006 10,500,000 





660,000 
638,910,000 
59,537,000 
16,231,000 


240,836,000 

547,181,000} 513,668,000) 449,670,000 

213,384,000) 199,017,000) 229,474,000 

99,092,000 98 .008 ,000 98,681,000 

162,513,000) 150,684.000) 149,999.000 

133,721,000) 140,121,000) 139,903.000 

395,.326.000| 388,813,000) 388,583,000 

4,635,000 4,635,000 4,635,000 4,635,000 
7.401.000 7,500,000 8,100,000 8,700,000 
1,112,874,000)1,168.026 ,000/1,114,233,000/1,081 062,000 


644.000 


711,616,000 
59,519.000 
15,780,000 


1,242,243 ,000)1,164,339.000) 1,054,376,000 
643,000 643.000 
768.248 000) 635.145.000| 584,282,000 
59,481,000 59.480 000 59,867,000 
16,201 ,000 15,040,000 23,150,000 


642,000 





4,841,584,000 
1,661,982 ,000 
2,202 .831,000 


4,879,859,000 
1,662,284 .000 
2,171,145,.000 


5,088 459 000) 4.869.782 ,000 4.756,592,000 
1,681,096 000) 1,652,878,000) 1,670,635 ,000 
2.283 222,000) 2,191 635.000) 2,138,174,000 














122,186,000 


122,129,000 


121,452,000 


27,785,000 16,412,000 23,828,000 43,280,000} 60.580.000 38,624,000 

4,955,000 5,227,000 5,009,000 4.494.000 4,576,000 7,954 000 6,805,600 

22,225,000 17,874,000 20,284,000 16,074,000 18,298,000 18,271,000 

2,286,038 ,000/2,242,126 ,000/2.219,750,000)2,347 152,000) 2.278.467 000) 2,201 ,874,000 
581,175,000) 579,167,000) 640,652,000 


703,600,000} 582.779,000| 537,026,000 
120.898 ,000| 120,455,000} 115,525,000 





























220°310.000| 220.310.000| 220.310.000|] 220,310,000] 220.310.000] 220,310,000] 220,310,000] 217,837,000 
16.319.000|  16.375,.000| 15,624,000] 15,870.000} 15,411,000] 15,403.000] 14,893,000] 13,696,000 
4.958.582,000/4,908,211,000/4,897,349,000]4,841,584 ,000/4,879,859,000]5,088,459,000|4,869,782,000] 4,756,592,000 
71.3% 71.4% 70.5% 71.6% 72.0% 68.9% 70.8% 73.2% 
75.4% 75.7% 74.5% 75.7% 76.0% 73.0% 74.6% 77.0% 
61,974.000| 64,735,000] 65,509,000} 66,568,000] 67,696,000] 68,202,000] 68,172,000} 35,780,000 
-—- = — -—4 —SSS== —_—_ = ————_—_—————o OEE 
$ $ s $ 3 $ $ 8 
123,897,000} 136,092,000] 126,997,000 86 409,000 97,220,000} 132,730,000) 97.117,000) 105,406,000 
352,257,000] 340,706,000] 406,382.000] 381,970,000} 312,567,000] 436.193.000] 430,712,000) 302,955,000 
600,000 1,120,000 COE, cece sien ok pac eeee eet 13,000 36,000 50,000 
38.335.000| 36.946.000] 36.959.000| 56,093.000] 60.606,000| 57,559,000] 52.615,000] 56,877,000 
34.552.000| 32.237.000| 33.955,000| 30.154,000] 32.320.000} 33,897,000] 34,987,000] 22,653,000 
58,330,000 4,689,000 4,689,000] .........- 4,689,000 200,000| = -------- 5 
34.232 000! 42.420.000| 33.098.000| “38,275.000| 42.702,000| 54,633,000] 51.824.000] 64,199,000 
49,407,000 51,145,000 55,749,000 51,743,000 54,093,000 56,491,000} 59,119,000 37,938,000 
__.-___| §2.527.000| 55,168,000} 68,036,000] 60,703,000}  .........]  -------- eat 
$341,000} 10.019.000| 12.669.000] 14,192,000] 24.230.000] 124.268.000] 24.807.000] 48,181,000 
31,560,000 


l, 
28.071 
72,17 


2,848,922 000| 2,842,659 
000) 


857,338, 


304,653 
96,442 


000 
000 


000 


NN 





O00 12 83 
000) 8: 


, 
3.4 


39, 


000,1,998, 


000; 30 
000 10 


74,000 26,983 000 


2,685,000 


“; 


80 000 


43,000 





= | 
7.464 000) 2,5 
7 


307 .000)| 2.4 


5.0 
175,000 l 


000 1,060 


» 
< 


4 


765,000) 7 


| 


48.000 1,6 


27,379,000 28,445,000 


3.661.000 


bstbae 2,251,000 


“4,048,000 4.716.000 


3 4 
23,716,000 21,356,000 19,130,000 
72 2 


.144,000 7: 


48,364 000 |2,856 
000) 847,386,000) 855, 


100,975,000 2.001 





osall 303,554,000) 318,953, 


007, 








,085,000 72,260,000 
089,000 2.859,710,000 
082,000) 853,871,000 











000} 2,005,839 ,000 


000) 309.253 000 


04,790 .000) 99,441,000) 100,600 000 


05.797 .000 1,019 
36 ,862.000 6&s 
| 


51,003 000 2,126,515,.000'2,146, 


345 


000) 1,088 595.000 
.773,.000| 648,512,000 





33.156.000|  37.770.000] 23,386,000 
66.863,000| 62,991,000] __ 


2 832.211 .000|2,.802.474 000] 2,958 665,000 
830 057 .000| 843.261.000] 985,572,000 


"4.868.000 3.410.000] ~ 3.750.000 
17.547.000| 15.964.000] 27,067,000 
72'339 000| 69.108.000] 22.248,000 





2.002.154 000) 1,959,213 .000) 1,973,093 ,000 


309,653,000] 309.393.000) 288,546,000 
110.457 .000 99.051 .000) 105,154,000 
965,320,000) 976.087 00011,127,517,000 
822.806,.000| 777.026.0000) 668,350,000 





960 000' 2,208 236 ,.000' 2,161,557 .000' 2,189,587,000 








NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added {tn order to show separately the amount of balances held abroad and amounts due 


60 foreign correspondents. In addition, the caption e 
Other securities," and the caption. “Total earning assets” to ‘Total bills and securtties 


“All other earning asseta’’. 


now made up of Federai [Intermediate Credit 


Bank 


debentures, has been changed to 
The tatter term has been adopted as a more accurate description of the total 


Of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items tncluded therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OP THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 26 1926 





Two ciphers (WO) ometted 


















































' i | 
Federai Reserve Bank of — Boston. | New York | Phila (Cleveland Richmond, Atiania | Chteago St. Louts |Minneap | Kan cay) Dallas. | San Fran Total. 
| = —_ } 7 - — — ~— o— - - el eee ae 
RESOURCES. t $ | $ ay Se ee $ $ $ >. &. = 
Gold with Federal Reserve Agents|121.970.0| 368,362,0'118,527,0 169,786,.0) 44,528,0,155,658,0 159,182,0) 15,505,0) 52,228.0) 42,710,9) 23,951,0 182,682,0)1,455,119,0 
Gold red'n fund with U.S. Treas 5815.0] 11,408,0| 9,871.0 $036.0 1,71*.0 3,323.0, 6,444.0 1,159,0) 3,472.0} 2,213,0) 1,301,0; 1,941,0 52,701,0 
i | ' 
| af 
Gold held excl. agst. F.R. note#| 127,785 0| 79,770 ,0/128,398,0,173 822 0| $6,246.0 158,981,0'165,626,0] 16,664,0| 55,700,0|) 44,9230) 25,282,0 184,623 ,0]1,507,820,0 
Gold settie’t fund with F_R.Board| 44,026.0) 246.805.0|) 47,092,0| 66,.765,0) 23,146.0) 24,142.0,127.552.0| 7,610.0) 9,128.0) 28,073,0) 7,454.0) 23,106,0) 659,899,0 
Gold and gold certificates. _._. 32 142.0) 387 555.0) 22,.562.0| 43.536.0| 9,075.0] 3,608.0) 75.820,0] 18,837,0] 6.789,0) 6,928,0) 11,354 0, 30,141,0) 648,347,0 
. 
Total gold reserves. _._...... 203,953 ,0}1,014,130,0)198,052,0)284,123.0] 78,467,0,186,731,0,368,998,0] 43,111,0] 71.617,0) 79,924,0] 44,090,0 242,870,0/2,816,066,0 
Reserves other than gold _ __-__- 21,179.0 $3.868.0) 6,065.0} 6,363.0) 8,.161,0] 9,169.0) 19,430,0) 20,637,0 319,0| 5,054.0) 6,220.0) 9,910.0) 159,375,0 
Total reserves__........-.-.-.- 225 1 32.0)1,057,.998.0)204,117,0/290,486.0] 86,628,0)195.900.0)388,428.0) 63,.748,0) 74,936,0] 84,978,0) 50,310,0)252,780,0)/2,975,441,0 
Non-reserve cash._..........- 3,758.0 14,592.0} 1,149.0] 2,586.0] 3,581.0] 5,673.0] 8,765.0} 3,978.0] 1,332.0] 2,168.0) 2,468,0; 3,184.0 53,234,0 
Bills discounted: 

Bec. by U. 8. Govt. obligations) 14,200.0 74,.078,0] 31,.325,0] 32.412,0) 15,687,0) 4,582.0] 22,978.00) 9,484.0 679.0] 4,697.0] 1,688,0) 21,720,0]) 233,530,0 
Other bills discounted. ...... 8,035.0 30,414,0] 20,380,0] 15,053,0] 30,497,0} 31,900.0] 27,180,0| 15,732,0] 5,209.0) 14,548,0) 8,014.0] 23,451,.0] 240,413,0 
Tota! bille discounted _- .._. 32.235.0| 104,492.0] 51,705,0) 47.465.0] 46,184,0] 36.482.0] 50.158.0] 25,.216,0] 5,888.0] 19,245,0) 9,702.0) 45,171,0) 473,943,0 
Bilis bought In open market___. | 22,220.0 65,392,0| 10,940,0] 21,009,0] 8,461.0] 23,550,0] 27,038,0) 8,134.0] 11,914,0] 10,778,0| 8,709.0) 20,683,0] 238,828,0 

0.8. Government securities: " 
Pr ree 3,582.0 11.762.0] 3,088.0] 11,622.0 3,200.0) 393.01 20.048.0) 6,199.0] 9,486.0) 12.706.0} 10.677,0| 4,360.0 97,123,0 
aaa 6.183,0 39,533,0] 2,916.0] 18.0520] 4,058.0 253.0] 25.915,0] 11,091,0] 6,549.0] 14,660.0} 14,261,0| 23,893,0] 167,364,0 
Gertificates of indebtedness _- 7,824.0 24,801,0] 17.719,0] 7,549.0] 2,085.0] 3,278.0] 11,295,0] 11,452,0] 3,793.0] 10,623,0} 8,610.0) 21,549,0) 130,578,0 
Total T & Govt eweuritiee.__| 17.589.0 76.096.0' 23.723.0 37.223.0 9.343.0' 3,924.0! 57.258.0' 28.742.0' 19,288.0' 37,989,0' 33,548.0 49,802.00 395,065.0 
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RESOURCES (Concduded)— 
Two Ciphers (00) omitted. Boston. | New York Pha. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. | San Fran Toai. 
4 $ $ $ £ s $ s s $ 7 % 7 
Other securities.__............- cae ae ctitexancn’ Dime sinaoe pakacen Sonn eS Pe «3 canal beaewel Wndee 3,885.0 
perden re ae 562.0 2,028.0 703.0 792.0 392.0 296.0) 1,014,0 318.0 237.0 289.0 259,0 511,0 7,401,0 
Total bilis and securities... 72,606,0| 248,008.0| 89,196,0]106,489,0| 64.380,0| 65,512,0]135,468,0] 62,410,0] 38,367,0| 68,301,0| 52,218,0]116,167,0/1,119,122,0 
Due from foreign banks--_------ PS 679.0 : ee : mika aan = cee os See eee rey ona ee 
Unacollected items. _........-..-- 58.506.0| 147.746.0] 59.578.0| 60.272.0| 54,291 0) 31,861.0| 77,564.00) 30,969.0] 12,455,0) 37,036,.0; 22,189,0 36,4 4.0 953.0 
Ds  ccccscsessscees 4,168.0 16.7150 1,559.0 7,409.0 2,364.0} 2,814,0 7,933.0} 4,111.0} 2,943.0) 4,654.0 1,793.0) 2,298.0 59,661,0 
Ali other resources. __-........- 103.0] 5.7900] '424,0] 955.0] 302.0] 1,075.0} 1,808.0] 519.0] 2,185.0] 668.0) 354.0) 3,209.0] 17,392.0 
Total resources. _.__........- 364,1 73.0 1,491 528.0 356,023 ,0|468,197,0/211,546 0,302 835,01619,966,0|165,735,0)132,218,0/197,805,0|129,332,0)415,124,0|4,854,482,0 
LIABILITIES | j “ 
¥. R. notes in actual circulation_|137.633.0| 391,001,0)135,990,0)194,795,0) 71,473,0 183,720,0 176,904,0| 38,626,0] 60,484,0| 61,907,0| 35,039,0/184,245,0)1,672,817,0 
alte: 
~ bank—reserve acc’t..|140.750.0| 862.475.0/131,254 aleve 995.0! 67,576 ol 71.650.0|318,224.0| 78,756,0] 46.471,0| 85.538,.0) 56,136.0|159,375,0|2,195,200,0 
Government and 2,021.0 2,.303,0| 1,020.0) 1,295 0} 1,452.0) 3,689.0 3,914.0} 1,072.0] 1,914.0} 1,739.0] 1,473,0| 2,377.0 24 ,269.0 
I 368.0 1,281.0 460 0| 518.0} 257.0} 194.0 664.0 208.0 155.0 189.0 170.0 334.0 4,798.0 
Other deposita........-.--- 121.0] 10.063.0 54.0) 906 0} 58 0| 87.0 963.0] 307.0] 336.0 126.0 46.0} 5,803.0] 18,870,0 
years: green per IE POURS REE BRT CS EN MTT I 242 o| 48.876 O| R7 592 Ol 57 825.01167.889.0'2.243.137.0 
Co EEE 143.260.0) 876.122.01132.788.0|179.714.0| 69,.343.0] 75.639.0 323,765.0| 80,343,0| 48,.876.0) 87,592.0) 57,825,0/ 167,889, ,243 137, 
Deferred svaitabiticy toeme ae 56 839 O| 124.771.0| 53.775.0| 55.675.0| 51.626.0| 28,928.0, 69.744,0) 30,954.0) 11,104,0) 34,152.0) 23 824.0 37,284.0 578,476.0 
SE GUO Bs canducdweceseds & 786.0 35. 292.0| 12.152.0| 13.520.0| 6.076.0| 4,936.0) 16,446.0) 5,272.0) 3,143.0] 4,251 0) 4,289.0) 8,394.0) 122,557,0 
Re gee fe 17,020.0 59 964.0 20.464.0| 22.894.0' 11.919,0! 8,700.0) 30.613.0| 9,570.0] 7,501.0} 8,979.0) 7,615.0) 15,071,0} 220,310,0 
All other Iabitities........-- 835.0 3,378,0] 854 0} 1,599,0; 1,109 % 931,.0)- 2,494.0 970.0} 1,110.0 924.0 740,0) 2,241.0 17,185,0 
. == a ‘ Seen! SS et Pact SEP hahe etree 
Total Mahiiees... ...cccceces< 364,173,0|1,491,528,0\356,023 ol 468,197,0.211,546,0 302,835,0|619,966,0)165,735,0)132,218,0/197,805,0|129,332,0/415,124,0/4,854,482,0 
Memoranda. 
Reserve ratio (per cent)... _. 80.1 83.4 75.9 77.6 61 s| 75.5 776 53.6 68.5 56.8 54.2 71.8 76.0 
Continzen! lability on bills pur | : eS 
ehased for foreign correapond ta] 4,746,0 16.011.0| 5,933.0] 6,681.0) 3,310.0) 2,498,0} 8,555.0) 2,685,0) 1,998,0| 2,435,0] 2,186,0) 4,309,0 61,347,0 
F. R notes on hand (notes rec'd | | 
from FR Agent leas notes tn 
sirculation) BP SEY: 19.774.0! 119.476.0' 31.337.0 16.354.0' 14.838,0 29.111.0' 25,905,.0! 5,438.0' 5,141,0' 5,409.0 5,904,0' 35,681,0 314,368,0 





























FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAY 26 1926. 















































Federal Reserve Agent at-— Boston. | New York Phila. |Cleveland | Richmond) Atlanta. | Chicago. | St. Louts |Mtnneap | Kan. Ctty| Dalias | San Fran Total. 
(Two Ctphers (00) Omitted ) s $ $ $ $ 3 s 8 
Pf R.notes rec'd from Comptroiier 292.857.0| 791.837.0'299,767.0| 260,079,0/ 119.8510) 260,060 ,0'408 346.0) 65,764,0) 84,089,0/113.786.0) 55,180 0 277.306 .0/2.848,.922.0 
PF R.notes held by F R Agent 45.450.0| 280.360.0| 42,440,0] 48,930.0| 33.540.0]) 47,229,0,205,537.0} 21,700,0} 18,464,0| 46,470,0) 14,237,0) 57.380.0) 861,737,0 
F R.notes issued to F R. Bank!/157.407.0|  511,477,0/167,327,0/211,149,0| 86,311,0/212,831,0|202,809,0|) 44.064,0)| 65,625,0| 67,316,0| 40,943,0)219,926,0)1,987,185,.0 
Collatera) held as security for 
F.R notestasnedtoF R Bk: 
Gold and gold certificates...) 35.300.0) 171.697.0 8.780.0| 25.655.0) 14,237.0 _ 8,045.0} 13,.212,0 oe 17,226,0} 10,000.0| 304,152,0 
Gold redemption fund... . 17.670.0 25.665.0' 11.030.0! 11,006.0| 3,373.0) 9.421.0 3,537 0 1,460.0 1,016.0} 3,350.0 3.255.0) 15.040.0) 105,823.0 
Gold fund —F. R. Board ___.| 69,000.0| 171.000.0 107,497.0,150.000,0) 15.500.0)132,000.0.155,.645.0) 6,000.0) 38,000,0' 39,360,0) 3,500.0 157,642.0'1.045,144,0 
Eligthie vaper............. 54,455.0| 151.071.0) 53.879.0, 64,765.0) 52,919 0} 59,536.0) 67.062.0| 32,.665.0) 17,706,0 29,.912.0) 18.399.0| 65.479,.0| 677,848,0 
7 otalcotiateral. 178 425.0 519.422.0172 4940 294.551 0 97 447 0-215 194.0236 244.0 48.170.0' 69,934.0 72.622.0! 42.380 0'248.161.0 1,132,967,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, pas the principal items of the resources 
and tiabilities of the 703 member banks from which weekly returns are obtained. ese figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917. published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’’ on page 3026 


1. Date for all reporting member banks In each Federal Reserve District at close of business MAY 19 1926. (Three ciphere (600) omitted.) 










































































Pederai Reserce Dtstrict. Boston. |New York| Phtia |Cleveland | Richmond! Atlanta. | Chicago | St. Louts |Minneap | Kan. City; Dallas. | San Fran Total. 
Rumber of reporting banka _______ 38 97 52 75 68 36 99 33 24 67 4s 66 703 
and discounts. gross: « $ $ $ b3 $ $ s $ s $ $ 
Secured by U 8 Gov't obligations 8.657] 55,865! 11.325) 19.431 4.607 6.051 26.659) 10,372 2.538 3.774 4,062! 10.358) 163,699 
Becured by storks ani bonds.__.| 319,082/2.252,109| 400.102) 530,053) 140,056) 100.620] 809.600) 195.918 62.901) 110,683 75,225| 290.591} 5,286,940 
All other loans and discounts__..| 648.104/2.679.883| 375.196) 781.717| 376,644) 398,557/1,267.548) 310,161] 159,168) 418.897] 227,525) 901,575) 8,444,975 
on loans and discounts__.-- 975,843/4,987,.857| 786,623)1,331.201] 521,307} 505,228/2,103,807| 516,453) 224,607| 433,354] 306,812/1,202,524)13,895,614 
menta: 
U.8 Government securities. __ 154,055/1,031.310| 98,273] 289.713] 68,440] 42,195} 317.006) 77,949) 71,018] 107,369) 52.325) 263,988] 2.573.651 
Other bonds. stocks and securities} 247.915)1,.209.013) 257,475} 380,448) 64,483] 56,070) 433.445} 110,065) 44,661 86,590} 24,227) 210,710) 3,125,102 
Total investments. ........... 401,970|2.240.323| 355,.748| 670.161] 132,923 98,265| 750,451} 188,014) 115.679) 193.959) 76,552) 474,708) 5,698,753 
Tota! loans and investments. ____ 1,377,.813/7.228,180|1,142,371/2,001,362| 654,230) 603.493/2,854,258] 704,465) 340,286) 627,313] 383,364/1,677,232/19,594.367 
Reserve balances with F. R. Bank_. 96.132] 750,918] 86.362; 133,364] 40.195) 45,236] 251.019) 47.323] 24,802] 58,591 2°,595| 107,907) 1,671,444 
Cash ip vauit _....-..222...222..] 20.292] 77,561 16,189] 30.975] 13.770] 11,160] 48,163 7.791 6.058 12,199 9.695 19.958} 273.811 
Net demand deposite_............ 894.293/5.615,.250| 773,123)1,041.677| 368.162] 349.403/1.774,987| 404.758) 216.636] 494,029] 267.506) 763,.325)12.963,.749 
Time deposita ___... 417,022/1,236.558| 226.059] 805.569) 206.065] 220.203|1,032 799] 217.481} 108,182] 146,598) 95,728) 834,990) 5,547,254 
Government deposits _.......___. 31,014] 38,272) 23,441 23,548 7,434 9,447| 16,728 6,502 3,843 6,628 5,793 19,911 192,561 
Bille pay & redisc. with F R Bk: 
Becured by U.8. Gov't obligations 1,665} 81,779 5,188] 30,135 4.716 2.541 17,464 4,846 3.755 3.269 774| 23.789) 179,921 
SE vntccdsenececsueudona: 16,803 9,628 5,684 8,095} 10,372] 15.552) 13,182 9,696 790 7,600 1,604 9,650} 108,656 
Total borrowings from FR Bank| 18,468) 91,407) 10,872) 38,230) 15,088] 18,093] 30,646 14,542 4,545 10,869 2,378| 33,439] 288,577 
Bankers’ balances of reporting mem 
ber banks in F R. Bank cities: 
Duetobanks ...............-. 131,014/1,055,655| 177.560] 44,814] 33.445] 15,954! 368,162] 82,184) 47,566] 90,982) 23,845) 92,032) 2,162,533 
Due from banks..........._.-. 43,028} 103.8321 69,563! 25,128] 16,965' 13,374' 159,069! 29,022' 19,823 36,378' 22,670 46,674' 585,526 





2. Dere of reporting member banks in New York City, Chicago, and for the whole country. 












































All Reporting Member Banks. Reporting Member Banks tn N.Y. City. Reporting Member Banks tn Chicago. 
May 19 1926. | May 12 1926. ; May 20 1925. |May 19 1926.) May 12 1926.|May 20 1925.| May 19 1926.|May 12 1926.| May 20 1925. 
Wumnber of reporting banks _____. 703 705 736 59 59 65 46 46 “- 
Loans and discounts. gross: $ $ $ $ $ $ $ s 
Secured by U. 8. Gov't obligations} 163.699.000| 167,988,000} 183.107.000| 51,272,000} 53,855.000} 61,396.000| 20,708,000} 20,487.000] 24,709,000 
Secured by stocks and bonds .-_.| 5,286.940,000| 5,295.208.000) 4.847.438.000/ 1.980.311 ,000] 1,944,663 .000]1,934.277,000| 603,105,000] 608,411,000] 558,942,000 
All other lean and discounts____- 8.444.975,000) 8,498.158,000) 8.066.563 ,.000| 2,342,746 ,000|2,378,138,000/2,205,848.000| 703,423,000) 702,148,000) 694,409,000 
gp rena tenes and discounte________ 13,895,614,000/13,961,354,000| 13,097, 108,000|4.374,329,000] 4,376,656 ,000| 4,201,521 000) 1 327,236,000) 1,331,046 000] 1,278,060,000 
U.S. Gov't securities........___. 2,573,651,000| 2.563.493.0000] 2.579,545.000| 916,222,000] 919,615,000} 930,670,000) 170,838,000) 170,210,000} 175,902,000 
Other bonds, stocks and securities | 3,125,102,000| 3.106,698,000] 2,906,566,000] 903.836,000|] 894,442,000] 847,459,000] 198,767,000} 200,063,000} 195,594,000 
Total investments. ._......._.. 5.698,753,000| 5,670,191,000| 5,486,111,000|1,820.058,000]1.814.057,000]1.778.129.000| 369,605,000] 370,273,000] 371,496,000 
-—_- —_ —-— —$__—_ ______ ——-- —----—_-| ——— SS eee —— OE 
Total loans and Investments ____. 19.59 4.367 ,000/19,631,545.000) 18,583 .219.000\6,194.387,.000|6,190,713.,00/5,979,650,000) 1.696 841,000) 1.701 .319.000) 1,649,556 000 
Reserve balances with F. R. Banks_| 1.671,444,000| 1.632.065,000| 1,591.110.000| 689.277.000| 681.870.000| 679.280.000| 173.236 000} 161,832,000} 159,147,000 
Cash in vault -........-.2-2......] 273,811,000} 282.488.000| (275.694.000| 63.061.000| 65.222.000]| 62.122.000)  20.430,000| 21.024.000]  25.067,000 
Net demand deposita.............- 12.963 .749.000)13 022,956,000) 12.694 068 .000|5.043 .375.000! 5.060.270 .000] 4.997.676 000) 1,173,869.000] 1,177.730.000] 1,141,693 000 
} nad og PEE skidntabninnibaaes a = 000) 5,559 018.006 5,158,152.000| 819,394,000) 824,853,000) 845.759.000| 501,000,000) 501,395,000) 484,754,000 
ececuaesonus 92.! ,000 219,707,000 137,973 .6 34,178, t 57 J “ ° ’ ’ ‘ 
gp wan + Lge ar ge SPPEESPREREE ER 56 7 37,973,000| 34,178,000] 39,057,000) 24,114,000 7,398,000 8,514,000) 10,618,000 
Federal Reserve Banke: 
Secured dy U. 8. Govt. obligations} 179,921.000| 170.904.9000 84.809.000| 73.425.000| 57.125.000] 13,000,000 9.089.000 4,634,000 1,260,000 
Pe GT bandetinticnnabaheroswien 108 656,000 102,283,000 68,315.000 5,080,000 9,230,000 10,005,000 4,542,000 5,250,000 730,000 
Tota! borrowings from F.R.bks_.! 288,577,000! 273,187,000! 153,124,000) 78,505,000! 66.255,.000| 23.005.000| 13,631,000/ 9,884,000) _ 1,990,000 


Loans to brokers and dealers (secured by stocks and bonds) made by 59 reporting 


member banks In New York City: 


For own account 


Peaasa beads (ckbsinivddbbatabavdddaihbbseehieetakhdaan Se eo 
er rs or re i Ci io cin scnnceekdansiaddinbadebandakiens 963.751 000) 1 one Soa eee 
fk 8 Se aera ae ae eae a emgeEr 550.773,000| 535.569.000 
SE a ae ee Tre 
ib ict iebciGhikoncddkkchne kes dbketebadaibaaaiinedess 1,688 735.000] 1,737 ,698.000 

On time 


























719,960,000 


742,582,000 
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Wall Street, Friday Night, May 28 1926. 
Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 3042. 
The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list on the 
pages which follow: 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














int int 
Maturtty. Rate Bid. | Asked Maturtty. Rate Bia Askeé 
Jept.15 1926... | 444%} 1007s} 100%» || fune 15 1926...) 34% 998's3} 100 'ss 
Tune 15 1926-. 3% | 99's | LOO ec. 15 1927...] 44%] 101% | 101% 
Dec 15 18928_. | 294% | 100733 | 16% [| Mar 14 1997_ 4u%71 Wh 10 L'i6 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 









































Exchange. The transactions in registered bonds are given 
STOCKS. | Sales | Range for Week. | Range Since Jan.1. | in a footnote at the end of the tabulation. 
Week Ended May 28. fo o——__—_——_ ———|| — 
Week| L “Highest. Lowest. | Highest. 
s eee — ‘ Pe eon _| BF norco — & oe Datly Record of U. 8. Bond Prices .| May 22) May 24| May 25| May 26|May 27| May 28 
Par | Shave:| $ per share. | $ per share. is per share | $ per share First Liberty Loa (High]| 100%s:| 10026 10025 1007232 100*43s 
Railroads. ne a8 os = fees 
Alabama & Vicksburg100 500/114 May 24/116 May 26/1075 Mar\116 May 344% bonds of 1083-47..) Low. 100%s3] 100823] 1008433] ----] 1008!s3] 100889 
Albany & Susqueh'a _ 10( 22054 May 2/|205\% May 25,203 Feb2054% May ON re a 81. PO. wes” 100 a 100? - se 100 _ 100 Pr 
Morris & Essex. _-. -- 50) 34| 81% May 2*| 81% May 28) 79% Jan 81% May =: oses 
Nat Rys Mex Ist pref 100, 2,000; 5%May 27, 6%May 28) 4% Apr, 8% Jan Converted 4% bonds of (High) ----| 100%) ----) ----| ----| ---- 
N Y Rys ctfs stpd__--- ‘ %|290 May 28|295 May 24/255 Apr295 May 1932-47 (First amas ---- sete’ od ee ee ae 
N Y State R f..100 300 43 May 2*| 44% May 28) 43 May| 504% Jan == == eid id Eid Gee 
Pacific Coast 24 pret. 100; 200, 52 May 22| 52 May 22) 50 Mar| 57% Feb Total sales im $1.000 wntis.. | 102722] 1027822) 102%!s2) 1029] 1029039] 10235 
Reading rights... ----- 600; 1654 May 24) 1744 May 22) 164% Mar 224% Feb Converted 44% bonds {/Highb) 102732] 102'%s2] 102'*a9) 102'%s2) 102'%s2} 102 \¥as 
Vicks Shrev & Pac-_.100} 300) 96'4May 24] 96'4May 2¢/| 90 Jan) 9614 May of 1932-47 (Firet 43¢8){ Low | 102%22} 102!*s2| 102'*s2} 10212) 102%%sx} 1021029 
. | Close 3 4 3 4 14 8 
Sates & te otal sales in $1,000 untts.. |---| ----|  ----] 102 00] ----] eee 
| H } Becond Converted 4\ %/{High er atid ----| 102 00 ee shee 
Abrham & Straus pfd 100 100/109 May 22/109 May 22/1044 Marl09_ May bonds of 1932-47 (Firet{Low.| ----) ----] ----| 102.00) ----] ---. 
Amerada Corp-------- *|31.800| 24'4May 22) 2774 May 28) 24% May! 27% May Creed pie ng AE a pga eeee]  s---] 0 ---- seaete oaeed gasee 
I me Products..*| 1,200, 24% May 24| 25'4May 25) 24% May| 26% Apr - - w---]|  ----] 0 ---- sd ie “ 
roo Power a Light... 4°30 51, May 24 S41; May 28) 50% May 544 May Second Liberty Loan (High) ----| ----| ----| 100's)  ----| 100's 
American Snuff pret 100 10U\102 May 28102 May 28/100 Jani02% Mar de =e opt aaa panei e---|  ----| ---- —s ---- ors 
ms 1 Actfis100) 5,900, 18 May 24) 22 May 2€] 14% Apr 22 May > eCCone we) - <- =~ ==- ones Ate ody ease 
Oariieete on 100 1504 10 May 24 13.14 May 251 10% May | 13% May Total sales in $1,000 untis- 100%a2} 1002532} 1002432} 100%7a2} LO027s2] 10077s3 
Amer Telep & Teleg ris |\7422 |5' 1May 21, 6%May 28) 5% May| 6% May | Converted 454% bonds (High) 100%] 100%%:2| 1002] 100242] 100%4s2] 100s, 
Auto Saia.........- 50} 100; 4%May 28| 4'4May 28] 4% Jan) 4% May of 1927-42 (Second {Low-.| 100% 432} 100%32) 100%%s2) 100%s2) 1007732] 1002'a9 
Preferred.......- 50} =100) 2044 May 22) 2044 May 22) 18 Jap) 204% May ssa acccese .-- |\Close 120 “ 101 , 39 251 ‘ 128 229 
Bayuk Bros ist pret. 100 20(| 984 May 2:| 9814 May 22) 98 Mayl00% Feb otal sales in $1000 untis. 101 32 Vise} LOMs2 | 1Oi*se | L182) 1012 
Barnet Leather.....-.. 401; 4444May 25! 46%May 28) 40 May) 574% Feb Third Liberty Loan (High 101432] LOLs2 | 10042] 1O1Ss2 | 1OlSs2 | 101%: 
Coca-Cola Internat_._-*| 300152 May 28152 May 28137 Apri37 Apr} 44% bonds of 1928....{Low-| 101%) 101%s2) 101 ‘a2) 1O1’s: | 101%} 1017s 
Collins & Aikman .-*| 800) 34% May 27) 3534 May 28 34% May 35% May roe 49) .-.-...- \Close 1 As 1 108 0! & PP og 438 ave 
aes 800, 98% May 27100 May 28| 98% May100 May otal sales in $1,000 wntis.--| 103412] 103%: | 1034s) 10340 103 ‘33 1034s 
Congress Cigar... -.--.- *| 600 41%May 27, 42 May 26 4054 May 43% Apr | Fourth Liberty Loan = (High) 103%) 103% | 103's2 | 103%: | 103%: | 103%, 
Continental Can Pr_100| 10012244May 24)122'4May 24.117 Marl26 Apr 4% % bonds of 1933-38. -{ Low.| 103%2 | 103%2 | 13's: | 103% | 103%: | 103% 
Com Investm't Trust 100} 200 90 May 27\ 90 May 27) 89 May 100 Jan (Fourth 4%) ...--.-- (Close) 103%22 | 103%: | 103422] 103%: | 103%2 | 1034s: 
Deere & Co pref -100| 200 106'4May 25107 May 261043 Marl09 Jan | 4 Total sales in $1,000 untts - - $2 . 508 , ey oe 52 Pay 
Durham Hosiery pref .00 300 57 May 24) 58 May 24) 57 May 67 Feb | Treasury (High) ----| 108sq] 10S!tss] 108% | = ----| 108% 
Eisenlohr & tsros.._.- 25 1.0 12}4May 25, 124May 25) 12 Mar 20% Feb 448, 1947-62.-.......- { Low. cone LGAtee 1O8*ss + Pred seen 1ORt es 
Elec Auto Lite. ._- 300, 62% May 27,63 May 28) 61% Mar 824% Feb Total t= $1,000 ae ----| 108 a 108 A 108 2 108 . 
Elec Boat.........-.- *| 300) 44 May 27) 4%May 25) 4 Mar 8% Feb | 4." tease... (Hiab| 104% | 104%%| 1040 104% a9 to 
Elec Refrigeration _.*|10,400 64% May 26 6744 May 28) 624 May 67% Apr » 4044-1904. ......... _— + 04" a2 O** 3? ean + 4 the 104! " 
Equitable Bidgs pref_100| 100100 May 27100 May 27/100 Apnl0l\% May bal + + 5 an ste ee r+ A one 
First Nat Pic Ist pref 100, 300 96'4 May 24 97 May 25) 96 re — Tova «a $1,000 —" 04 at 04 A 04 = sossl See “ 104 * 
Fisk Rub Ist pf stpd_100) 1,600 78 May 26 794 May 22! 78% Apr 844% Mar sales ° aa Oy tes 
Ist Pref conv. -... 100, 300 95% May 25 95%May 24/95  Aprl07 Mar 3 1946-19 {High 1O1!%s3] 1O1'4a3} 101!833] 101 '%59) 101" a9) 101 tag 
General Electric new _ _.*)34.700 79% May 27 80%4May 27 7934M ay) 80% May 8, Peccweces lGaeesl 61a) iettnd teitend seitel beitenl ipime 
Gulf States St'l lst pf 100, 100,109 May 27109 May 27,105% Jan\l09% May Fetal sales tn $1,000 — 101 rH, oe 101 ae a a 101 . 
Ww _.100 100105% May 28105% May 28)105% Mayl07 Ma 
Sauweentinental Bab. a 6 500 14 May 26 15 4 May 28) 1354 May 21% Feb V 
Jones & L Steel pret. 100] 1001164 May 251165 May 25/114 Janjll7- Feb Note.—The above table includes only sales of coupon 
Lago Oil & Transport ..*75,700 20%4May 24 23 May 28' 19% May| 23 May| bonds. ‘Trasactions in registered bonds were: 
€ ot j 
rab? Oso 9 HONEY 2 $5 Rasy 2a] G9ie MU Sg Meek | BD Ut Spe nanan 10" to 10 nT 34 69 n nnn 1 0 10 
Manila El rts......... | 100 May 25 | May 28) 94 May| | May | 11 24 aan aaa Beo%es to 260% 
Manati Sugar. ------ 100, 300; 32 May 24) 3% ay 27) pri 50% Jan | ——— 
Pasa cescee 100' 100 70 May 22 70 May 22, 70 May rr And ‘ 

Miller Rubber ets. - ioo A 100 33 May 22 33 May Be ie — Foreign Exchange.—Sterling exchange was quiet but 
Ww y Ww) “1 yp 2. \i00 ay 25) 4 1 ‘ re : ® . . 
pt ay = lpetat /16:800 16 May 22) 1954 May 28 14°, Mar| 224 Feb | firm and quotations continue to rule at close to par. The 
perteferred 100, "300 914 May 2" 944May 28) 90% Apr 98% a Continental exchanges were irregular, with frances the 

anhandle P & R prefl00, 100) 8° ay 2%) 86 May 28) 5 an) % Ma reakes us , » lig 7 , 

Phillips Jones Corp pfl00| 100| 82'4May 2'| 8244May 2¢] 82 Feb| 83 Mar weakest feature on the list, although with numerous up- 
Sloss Shet St & I pfd_100| 100,104 May 2¢ 10414 May 2F 41004 at |104 36 May and-down movements recorded. 

Sou Calif Edison... .25) 8,800, 31 May 27| 31% May 27) 31 Po 2 oo To-day's (Friday's) actual rates for sterling exchanges were 4 82 15-16 
aa. + * appara clA : 12 pee o. —— a titted oal - aaa) 31% an @4 83 1-32 for sixty days, 4863 16@4 &6 9-32 for checks and 4 86 9-16 
os rm Ppa : gd +f ca 2 3:| 598 May a6l 52% be ped 594, May | @4 86 21-32 for cables. Commercial on banks sight, 4 86 1-1€@4 86 5-32 
Stand Oil of Calif new... *|76,700) 544 May 21) 59% May 26) 525% Mas) 89% May | sixty days, 4 82 7-16@4 82 17-32; ninety days, 480 15-16@4 81 1-32, 
Union Cart ‘& Carbot “ t 800 82 \;May 2¢ 8374 May 27] 7714 Mar 86% Mar | 22d documents for payment (60 days), 4 82 11-16@4 82 25-32. Cotton 
Vicksburg ¢ hen ioe ‘seal 44 ‘May 24| 46\¢May 25] 4415 May| 511g Feb a 80532 4 86 1-16@4 86 5-32, and grain for payment, 4 86 1-16@ 

Mie, a4l abicMay 371 5 5 
wae eC nd pref new 100 $00 “3 be 24 ge a7 > Mas| 45% nd To-day'’s (Friday's) actual rates for Paris bankers’ francs were 3.12% 
ites 2 2%May 2? ; ay 2 5% 





°No par value 








New York City Banks and Trust Companies. 
Ali prices doliars per share. 

















Banks—N Y , Bid , Ask. | Banks. | Bid. , Aet (ruct Cos ‘44 Ask 
America®._..| 360 |... |Hamilton....| 195 | 202 | New dork 
Amer Ex Pac 432 | 436 |}Hanover_....1025 1050 |American - one one 
Amer Union*® | 205 | 215 | 4arriman....| 540 | 570 |Bank of N ¥ 
BoweryEast R 385 | 400 |Manhattan® | 224 | 2.9 | & Trust Cc 600 | 615 
Broadway Cen 335 | 375 | Mutual*. 500 |Hanukers Trust| 615 | 620 
Bronx Boro* 1250 (1350 | Nat American 180 | 200 |Bronx Co Tr | 300 | 325 
Bronx Nat 420 | 440 National City) 5% 595 (Central Unlon, 835 | 842 
Bryant Park* 200 | 225 |New Neth®..| 260 270 (|County....-- 220 230 
Butch & Drov’ 170 | 180 | Park .....| 490 | 466 |mhmpire-. ..| 338 | 345 
Capitol Nat... 210 | 220 | Penn E xch _.| 124 | 134 |@quitable Tr_| 264 | 268 
Cent Mercan. 255 265 | Port Morris_.| 215 Farm L&@ Tr. 496 502 
Chase....... 420 425 | Public _...| 510 | 520 |Fidelity Trust 282 | 287 
Chath Phenix Seaboard....| 595 | 605 (Fulton 345 | 400 

NatBk&Tr 340 | 345 |Seventh....- 170 180 |Guaranty Tr § 373 | 377 
ChelseaExch*® 218 225 Standard... 6” | 650 (Irving Bank 
Chemical . - 7a0 760 |State®_....... 590 610 Columbia Tr 310 315 
Colonial* - 50 | |'Trade®...... 157 | 162 |Lawyers Tr ve ' 
Commerve .. 37 2 | 377 | United 215 | 230 |Manufacturer, 493 408 
Com'nwealth* 401 310 nitedStates* 205 | 300 |Mutual(West 
Continenta'.. 27 280 Wash'n Hts*. 650 800 chester) . _- 75 | 20 
Corn Exch - - 260 570 Brooklyn iN Y Trust. 500 | 505 
Cosmop'tan®. 225 240 Coney Island* 310 me ritle Gu & Tr 640 650 
Fifth Avenue* 2100 24°) | First... .. 4375 | ... \US Mtg &Tr 380 | 390 
First........'2525 (2575 \Mechanica’®.., 324 329 \|United States 1710 1740 
Franklin... 170 190 'Montauk®... 305 Westches Tr 
Garfield. . 365 | 375 |Municipal® _.| 285 | 295 Brooklyn 
Globe Exch.* 200 | 240 | Nassau. .-.-.--. BA5 475 Brooklyn ...- 750 | 760 
Grace. ..... 325 )People’s_....| 570 | 650 | tHKinge County 2150 ae 
Greenwich® . 520 | 550 ‘Queensboro® _' 200 Midwood 260 270 

* Banks marked (*) are Stato banks (t) New stock. (z) Ex divideno 
g Ex riebts 

New York City Realty and Surety Companies. 
Ali prices dollars per share 
( Bid , Ast Bid.\ Ask | BIA. Ask 

Alliance Rity| “ae 50 iMtge Bond_.| 135 | 141 |Realty Assoc, 
Amer Surety - 173 {Nat Surety._| 208 | 213 (Bklyn)com) 240 245 
Bond & MG. 35 315 IN Y Tithe & let pref....| 88 92 
Lawyers Mtge 272 | 277 Mortgage..|1445 | 451 2d pref_....| 86 90 
Lawyers Title U 8 Casualty_| 310 | 330 Westchester | 
& Guarantee 280 | 290 Title & Tr. 500 __. 





““(Q New Stock. 





@3.19 for long and 3.16% @3.23% for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.74@39.75 for long and 40 10@- 10.11 for short. 

, Exe pane at Paris on London, 152.05; week's range, 146.00 high and 
52.05 low 

The range for foreign exchange for the week follows: 








Sterling, Actual 60 Days. Checks. Cables. 
High for the week - --- ‘ 483 1-32 4 86 9-32 4 86 21-32 
Low for the week - 482 25-32 4 86 1-32 4 86 13-32 

Paris Bankers’ Francs : 
High for the week 3.344% 3.40 3.41 
Low for the week 4.11 3.164% 3.17% 

Germany Bankers’ Marks 
High for the week ne 23.81 23.81 
Low for the week « 23.51 23.31 

Amsterdam Bankers’ Guilders 
High for the week .-39.75% 40.19% 10.21% 
Low for the week 39.71% 40.15% 40.17% 

Domestic Exchange.— Chicago, par; St. Louis, 15@25c. per $1,000 dis- 
count; Boston, par; San Francisco, par; Montreal, $1.5625 per $1,000 pre- 
mium; Cincinnati, par 

The Curb Market.—-The review of the Curb Market is 
given this week on page 3C42. 


A complete record of Curb Market transactions for the 
week will be found on page 3068. 








CURRENT NOTICES, 


—Coggeshall & Hicks, mem»ers New York Stock Exchanze, announce 
the removal! of their offices from 128 Broadway, New York, to the twentieth 
floor of 111 Broadway. 

—Watson, Armstrong & Co., 
announce that George E. 
firm on June 1. 

—R. E. Wilsey & Co., Inc., Chicago, announce the enlargement of 
their offices in the First National Bank Bldg. New telehpone number, 
Randolph 7360. 

—The First National Corp: i aang of Boston is transferring its offices 
Srome the fourth floor of the First National Building in Boston, to the 

r 


—Alexander V. Campbell, partner in the Boston office of Charles Head 
& Co., will on June 1 become the resident partner in charge of the New 


members of the New York Stock Exchange 
Watson Jr. will become a general partner in the 


York office. 


—The New York Trust Co. has been appointed transfer agent of Urbain 
Gasoline Co., Inc., preferred stock of $10 par value, and common stock of 
no par value. 

—The Bank of America, New York, has been apgenees | r wend of 
150,000 shares class A stock of the Western Dairy 
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#59 60s) *59 6 60 60 ~ 67 +66 * s() De lat pref... on p+ 5D "fon At 62 Mav 14 54 Jan| 62\9 Aug 
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159 159!2] 159! 161 | 160 16) +n + Tt? 7 13734 139 4'900| Delaware Lack & Western. 50 129 Ma ar 19 47 : Jap 2 34% Oct) 60 Jan 
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hk oH AKE 
PEK SHAKE hones 5 feamate 
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91 713g 7214] 7212 72te} Tilg 7i1to| *711g 711 122" 140 |... Atl American Cables... . 100} 99% Mari18!} 116 Apr26\| 90 r+ 20 Oct 

71 711: am 1% 10a 4 °136 140 |*138 140 |*138 140 ‘111 113 1,800;Adams Express.......... 100} 10 Mari9| 18% Jan + . Feb 6214 Oct 

*136 6140 136 > {*113 114 [*113 114 [*lil 113° llle 111 700) Advance Rumely.......-.- 100| 48%4May11| 63%, Jan 28 4 tg Oct| 125, May 
112'2 114 15 115 ; il 11! Lil i} ills 1 40K De DO on. 0scesences Jan 23 91g Jan 4 71g D 

lol *1Qle 111 1] 11 “| 249 50) 50 50 400) en 75g Jan 2% , 863, Jan| 117% Dee 

*103 + 49° 51 1 *48 50 49 4914] *4 ae 2 g1 1.200| Abumada epee par) 107\4May 19] 119%, red 9% Dec] 157% Jun 

“48 = 5 , "I * 5 8 8 vi's : ' 7g} 4,000) Alr Reduction, ones loMay ll] 16 e 
#R1¢ Sly *R)¢ Rly 8 S's 112% 113 112%, 112 Li2ly 112% om Rubber. Ine... No par 7ioM ~& 2 Jan 4 1 Jen 2l2 Oct 

110's 110 110's 110'2| 110% BIT a a 8%, 87s 8% 9 SS ry oe Juneau Gold Min... 10 : a, 301 142 Feb 13 80 Mar — bp 

4 3 79 WE S34 ‘8 - e138 *12 1! yAt| as “ AY O68 ,, « 7 

*Sig 9 S"4 1c 1% Le 13g 13g ig 1 ' a 118%) 57,200] Allied Chemical & Dye. No 00 11834 Mar 20| 12173 Feb 15 "17 = ov De 

*llo 1%% 1? > . 534) 115%4 11814} 11758 119 a 33 30) _ ” Seer 1 26| 9458 Jan 14 7ilg Ja 

3 11414] 113%g 11584] 1145 116 -* »} 120!2 121 |*12014 121 309 -100) 7814 Mar ; »24!| 103% Jan' 109 Dee 
11311414 R. ye 121 |*i20 120 120 = 120 120'2 it 8] g2 1,900] Allis-C iene Mfg.-..-.- 100! 105 Apr 7! 110'2sMsy 24 B14 J 
#120 121 120 807%) XOle 81 80%, 81 Sits sa *109!0 110 POR DO WG icecsccscencae ss ay 20] 34% Jan 14 131g Mar| 297% Oct 
eee S2 | ion *108!2 110 | 110-110 |*10912 110 #1 ean tural Chem..100) 15 May 2 1g Jan 14|/ 3612 Mar] 8212 Dee 

108!2 110'2' 110'2 1102! *108!2 . i71,! var 18%| 8,509) Amer Agricu 100} 51 May20} 961, |] 3919 Dec] 44% Dee 

. . se 18tal 18 1834) 17 177s) #17) 1714) 5734 §3iol 9600 Do pref o-snancceseces 10; 3453Mar3!| 43% Jan 8 si. Jan| 581; Sept 
16's 16!2| 1612 1 Bt Bo re a 1,400/Amer Bank Note, new..... ssl 33 Biaead Gere dl ae aS Jap 

5434 563, of 2 OS ‘ Py 1 40!5 41 04 el eShle AT ; | LS £ . 22 May 24 384% eD ! 7 June 
_— 1 neal | *54 = 57 | *56!2 57 33 2 | 1,900| American Beet Sugar... 100 63 May27| 83. Feb 24 361 Mar B48 Jap 

*5312 ’ os 1. 2234 227%) 2278 23 23 a #65 73 300! Do pref eto. _No par| 16 May19| 343, Jan ¢ on Mar 156 Dee 
2253 23 22 cart}. oe 7034 69 69 65 65 tt 2114! 5,500|/ Amer Bosch Magneto. No par| 110 May 19| 180 Feb 2 9¢ it Jan! 11453 Dee 

* 73i4|*.-.. 72 i7in 17tel 18k 18 1Slq  19%| 114 1188] 3/92 )|Am Brake Shoe & F__-/ ed 11014 Mar 24| 1281, Feb 18 107'3 Dec| 53% Oct 
1712 18! Ivt2  18'; 7 117%) 115% 117 114%, 116's) lid ot sec anueinesenn 3014 Mar29| 487% Jan 9|| 473% 

“4 le 117 ll 1174) 11 4 ,- 0) *115 120 i El_No par 30'4 Mar 2 901, Nov 98 Dee 
*1141, 116 11412 44. *1141s 120 | 115 120 |*115, = 3 26 | 2,900| Amer Brown Bover 100| 86l2Mar31| 971g Jan 16 a7 Dec| 49% Dee 
*114 120 |*114! a? | 2410 $434) 34l2 Bho) 3454 34 ‘| on O57«| SOG] Preterred. ...5..s.0.0e 25| 3%7% Mar 30) 58 Feb 200 1 Jan| 121% Sept 

solemn geul ca. a6 1 a” Se | 45% 461s| 46 4610] 98,800 Amerionn CG an wi... 100} 121 Jan 4) 126%4May 19 ‘O71 Apr| 115% Sept 

#95 95 *95 95 1%— 46\ol 4510 4634) 457% 4 ed | 12510 125161 + oe. a ore No par} 112 Mar31\ 114% Jan 12 4 a Apr| 128 July 
4412 45 | 44! -. $1951. 1253,|*12514 126 125% ‘2 | oR 9614; 2,800 | Americ an Car & Fdy-- 100| 123!2 Apr 7| 129 Apr 24 10% Oct] 27 Feb 

#12510 126 25! 1257s 125 : On | 9512 96 | 9512 re - +p 139 ‘ 600) Lk SSeS / lang 95, 2314 Mar30| 25 Jan 2 2213 Jan| 62 Apr 
941, 4 cae jee Nesttat aan tesen 129 | 129. 129. |*12s! 2433] 600| American Chain, class A-.- r| 37'sMar31| 61 Jan 4]| 2 581 ADF 
*128 128 12s's r+ — 2434) *241¢ “ 2454 24%, or 10 ‘| $00/American Chicle__._--/ we aed Bil> Mar31| 474 Jan 7 a oe 6% Jap 
241» 2494) 2484 24%) 24% oT #3810 40 38% 39 | 627 29101 Do certificates _._ 1 414 Jan 5 67, Mar 12 a 6 Jen 

*3812 40 | $3812 40 #37 38t2| *37 38te| “i, “Eel att a1 has || Amer Druggists Syndicate. 10 1057 Mar 31| 140, Jan 6 Sra abel ‘bit Gem 

*37_ =: 3914) *38!2 39. "58 5! 584 5ig) 5 ; a Tia| 300| American Express. - --- -- - L5igMay 19] 4: jan 3 4 Feb 
#54 o ee 16 ine 11614 119 |*116'4 119 | 1 t - s3;| 6,100| Amer & For'n Pow haatets - 5 an 89 Mar 27 98 Feb! . 142 Seps 

*112 120 | 116 116 | 116 116 17% 18 | 17% 18 | 17% 1 | 700) Do pret No par 108 Mar 30! 131 Jan 2/] 114% Apr 
12 < < a 171 18 i. ‘ { Ss‘ | ’ , z apn 
1634 17 16!2 ae ml he y Ole] *88 so! SY sy | 59 P : Do 25% pald.......-.-- 7 May1ol 17 Feb »| Sig Mar — od 
Qle| slg a : le Se t 
ncgieret gan man | +91, 9%| _ 500 Amertean Hide 4 emer 33l2May 7) 674 Feb 5 $3 ; Mar 139" Dee 
| Sis] 85g —* of 41 «42 2,700) Do pref__--.--.. ~.-100} 169 Mar3! 135% Jan 28|| 7412 Mar| 86 July 
*814 3 | zs of 3 9 | 39 40) 40 ~a Glo 133%} 1050 \mertean Ice. .--.--.---- 100) 8212 Jan 13) 86 2Msy <S 3: 4 Mar 467, Nov 

#38 39 39 39 ” 7 | 126 126 127) «129 | 12 ” Be 41) Do pref paseee 33% May 20) 46% Feb | 3218 Jan| 20. Nov 
23: 384) 123%— 125 +. s+ #25 85 *85 85 4 32 6,700| Amer International Corp tO 12!eMay 21 15% Jan 4 ; .* Mar 5914 Nov 
#35 OO | *85 BF a + | 36 3 35 35 + 12%| 1/800] Amertean La France F E "100] 2844 Apr2i| 52% Jan : HH ‘Jon| 89 Oct 

+3 36 s of 125, 19 1254 12 ti BR ag RL 3119} 5,400}Amertean Linseed... ._.- 100] 75 Mar3!| 87 Jan +4 Jan| 144% Mar 
12% 12%s) *izie Le 29 29 | 288, 29 28% 25 771, 78%| 900) Do pref ew__No par| 9014 Mar 3! Joe — 4 1k * Augl 124. Feb 
2914 2914) *25% 29 B , 77%! 76le 77 *76! 77 ae cS 8.400) American Locom new. -_2 100) 11714May 17 12014 tae ie 45% Mar| 5753 Oct 

*77) 77%) 77) = 773 Zio 9910] QS5g 85x] ORI 118% 11 400| Do pref T-IIINo par| 47° Mar3e| 67% Fe || 111 Mar] 119 Nov 
95%, 963 9614 OF ard *118 L18%)/*118 118 nplib 700) American Metals.....-/ 1g Aprils) 120° Feb 6 12212 Nov 
9554 7 17 119 i . 0 uf) 1,7 100; Li3te . 4}| 807% Jan} 1221» 

*117!2 L1Sts) V17!e 117 "49 «50 0 50 | 50 50 114. «116 | | Preferred... -.....----. 25] 101l;May 19] 120% Feb vs) 176 «Sept| 84 Jap 

*50 - 5014] #50 4 4 5 14 116 |*114 116 ae 10814} 6.300] An erican Radiator -- 100 773, Mar 31 78)20 Mar 10 | 48 ‘ton 79% Dee 

114 116 [*114 116 |*114 315] 107% 1081;| 108 108 bd , 78 400] Amer Railway Express No par| 63 Mar 13| pe _ «|| 367 Jan| 768 Now 
; 7 | 105% 108 ve se 73 #78 | #78 7 ¢ aa it , erlcan Repubiie : ‘ Apri4| 6% a , le F 

106 y i 78 78 "77 4 + 65 “61 65 *61 oo | , i pee an Safety Razor.. 100! 3. yo 2} 11% Mar 12} Sis Dec +e. a 

elk ae ; ‘ 68 65 16 tuls 6°) : No pa Ble 7|| 90% Mar! 1441, 

#58 68 #58 68 on ‘ 161 17 iftte af . 5 + 6.300) Amer Ship & ¢ ao "etd 100| 109% Apr 21 144% Jab oF 1O5lg Jan! 115% Oct 
467g 47% 47 $ re 9 5 , 119 24,300) Amer Smelting & Refin 100) 112% Mar3!| 117l2 Feb | teen Apr| 164. Now 
#33, 9 a a 2117 | 1t6tg 118%4] 118! 1 3%) 118 117Iel 800) Do pref 100) 124!gMsy 27) 165 Feb | 37%, June 47'2 Dee 
116'3 116%) 115% 117 | 1162 117 153 117 |*116% 117 + 3.500| Amertean Snuff. ....-.. ar| 40 May Il) 46% Feb | 3) Jun] 113%, Oct 
18 7 116% 116) 116% Ihde : 32 124!2 129%) 126's 1 fi . mer Steel Foundries__No p Avr “| 115 Feb2a!] 10K t ee 

*1)14!0 117 7 137 134% 135 130l4 1 7 41 41 4} $17, $600) Amer ooat 1 yA + 141 82% ;eb 5! 47% Jan 775s 
*138 139 7) +e Se 41 41 ; ’ ine ell Do t 4 i 6514 Apr 
4014 40 OM 40%) 40% 41 | % 114 I*112 114 3 3 . : | 5.600! American Sugar Refining..1 N ) L mdesial Gi Saba | 91% Jan 10414 ~~ 
+114 “113 68 6914, 68!2 69% 69 , - ¥ 100] 100'4] ae 17 Msy 26]} 6 May] 241g Fe 
5 .< 68 68 , , » | , 10 2( Do pre Tobacco 100 8'sMay . || 28 Aprl 1201, Oct 
67 6 02 02 102 | 103 - Amer Sumatra Tobacc me ||} 28 | 47 Feb 
11% 102 |*10 4 143 1 4 P 15 lf >A _ ’ -- 100) ....--- 92\ Jig Feb 10)| 37% June 
*101 10: *101% 1 ; 4 lf i* *~ he 128 Do pref b & Cable_.100|) 39 Apr2 2 4 - Feb If 30% Jan!) 145 Dee 
10 107% 10 —— * izs |* be* ‘ aq 200) Amer Teiegraph ¢ 100} 141 Mar 2%) 154 34 Fel mai 85 Feb! t2ilg Oct 
* 129 nae #39 } "39 4 oe a 12a 149 1.800) Amer Telep & — 50) 111% Mar 31) 121% pe r ‘Od Jan} 110 Nov 
3915 39 3 ls LS7%q 1488s) 148% 149!2) 141 116 1,600) American Tobacco. . - . -- - 100} 1064, Jan 4| 113 eb 6] S413 Febl 11912 Oct 

463, 147 | 146% 148%! 147% 14 15tg VLGle} 115'2 115te) 116 ' ‘400| Do pret -. 50] 110% Mar3i| 12012 Feb 135% Nov 

1465, 147 F 115 115t2 } 13 |*112 113 as B_.. 50] 135 Feb isi) 103 Apr 
- ‘1 ‘ " | a 112 * 0 113 - . ry common cine Jan 22 145 : 6! Dee 
115 115 l 1] 13 13 | be a 115 1.40 Do Pounders..100!) 114 ane Jan 41} 34% Jan 76% 
*1( 112 | 111% 11 oes fo 114 11473 1151s) 115 : 600) American Ty pe Founders 20) 43% Aprils) 74 Jan 4)| 74 Aug| 103. Feb 
hy ate oe SS fleet i temtaten® Geel ttee ttn L15t2 121 6,500| Am Water Works & Etec -100} 101!2Mar 3) 108% Jan 27)| 34a May 64% Jap 
“115 121 ) Me 8] 0 0 a0 4 ae om "20 Do ist pref (7%) 100| 214)May 7) 42% Jan 13)| rth May| 9615 Jap 
ot — 49 0 bt ae 03 10214 10 102 0 0.900| American Woolen.....-- , 66 Apr30| 89% Jan 4 |} O9',! y 7s Jap 
48%, 4 Bs 1 102 ) { ) 100) 6 13|| lg. De 2 
<a 03 |*1023% 10 a 4 ) 4 24 24 24 -o 1 ROK Do pref 100 1% Jan 4 5%, Jap 4 lo Dec 4 Jap 
"1024 10 99 «28 : nae - 71 71% 71 7 = Amer Writing oer pees. 100)| | | See 4; 4ig a 13), 7 , May| 12l, Jap 
74% 7 1 oe ( oz ; 2 *212 3 “2 4 Preferred certificates | SigMay 19) 12% Feb 4/) 7 Ma) 44% Dee 
- - "3 *2 > aa ; * , i. “es # * ~ 2,000) Amer Zinc, Lead & Smelt.. 25 4 20 May 19} = he . a5 Ape 53\4 Nov 
*] ; *] 3 > S 7 7 7 as + 5 OM Do pref 1g Mar 30) 5 €o : r+ 4612 Dee 
P 6 634 67s| *8% 7 6 7 | 29 313.1 30 a5 D on nanan a Copper Mining B0| os - Ane 21) 44% Jan 3| , = 108 2 Oct 
25. 25 | 254 25 ists 45] 45°. 45 153, 46 Am 26m] 400) Areher lg eee 100| 100 Mar 4) ‘OTT Ja 13 9015 Mar| 100 Oct 
45 aS] 45 = S5i2) 25's ¢ 73 371, 37 o0'2 cols! ae ) Do pret. f...100| 90'4May 21) © Feb 13! Mar) 2719 Oct 
=. 37%4| *37's 378 00 01 “100 101 |*100 g 101 , : 7 | 400) Armour A pd ae ee “i 13'sMay es the ne 4 + Dec 20% Oct 
on *1 00's "tg ‘ 93!2 YSlel : | 37.000 o bois c 95 534May 2¢ 
*100 101 in 101 ; 92 #93 O4 ++ +- : 13 7. Armour are 25 534) 14@ Nov 

92 92 “we. 06 : % 14 13!2 _ 132 = - 6%! 9,300! Class B........... 1001 80 Aor 301 93 Feb 11 e oe ~~ Oct 

13 14's} 13% 4's Glo 684 61s 6 62 4 at | preferred e&Conew Nopar| 18 Apri2| 31% Jan 6 97 30 
. iy Fo 5 | #82 5 |* oe) ott 1934 200) Arnold, Cons'le&Co new par 14 Jan 5) 15% Jan : 15 Jan| 20% Nov 
*83lg 85 | *82 85 | *83_ +4 °19%4 19 | 19te 1914) *18%4 ay rig teem yee 10| 19% Jan 2| 23%2 = 39 Junel 60% Dee 
18 19 | *18 «19 saith *| 11320 (a1 Art Meta! Construct "iho oan 48 May 17 sie on 1Ollg Aug) 110 Deo 
-- -- 2 2 *20 38621 | *2 - | M ....-.------- ‘ ris 4 Nov 
+20, 1 | #20 21 *20 4 ‘an 0 497 4975| oa 4 ie — -“~“y GEE .ccccace aa : re ond 30| 647% Jap ; > ta aes A Oct 

- ~ r j 7) 7 ‘ * ' r G --<-- € 4 

ak ate leaae die lems. atm lean tle he a "401g 401 2,601 — A _— * 77100] 96 ed . ios” i 28)| 101 Jan ro Feb 

= le ~ A pl A ~ A a. 4014 40 nat * 1011 a 2. aes 100) 102, May It 4|| 32 Mar Dee 
a1 387% 3! 3912 » 100%) 101 an) 2d pref.......... Jan 6) 60 Mar Sept 

*39 = 3912] 38% 3 M2 99'2} 100 100 | 100!2 100%) 101 106 | 300) Do -+-- 25) 44% Jan 6|| 20 Jan| 77 

Eien tan etease ban | tec tae "Oe gate 65. | 86 85. | 1,300) Asnuctiated vt 88 Line....100| 3315 Mar 31 oon ion 30|) 31 Jan) 60 Sept 

“tet te | ons ot | 88 68 | SSt, BS "39 301s] 39 30%] 4/400 “De pret... “"77100] 97) Mar_3| 128%May 28 9513 Jan 117% June 

53 53 | 853 5A 3814 39%| 39 391%) 3 , > 421 0 oes ar : . 3\| 113 Sept) 1 

*35 3712] 362 oot an * 42t0| #4012 4210] *40 3 rs + 126 | 50,900] atlantic Refining. ...-..-. 100} 115'4 Apr2l| 11712 — 6|| 45 June} 65 Dee 

+39 «40 | 40. 45 | 126 128%] 12410 127%| 124 127 1634 117 200} Do pref.-..-.-...- 54 Mar 4) 59 Oct|} 0 Jaa 

+ 124 | 122% 1284] 126 128% tee 11710] *116% 1171: "1 1654 117 < Atlas Powder.......-.- No oO 94 Jan 8| 97 Apri3 7 Feb! 21 Dee 
2134 12: ae 1,14] 710] *116% de sal or 56 ae a0 a 

116% 116%| 117% ie | *oh 561 e848 be | °64 O7'6| ©9597 esnonesens ee ee eee of 8213 = 
- e *54 vo an as G5 97 '« ‘ .)0)0lU= er May 2: 

°95 98 | 995 98 | 995 1Ola| #10 10's] #10 10s] 10% i5's| 7,300] Austin Niehois&iCo vie No fo0| 75 May 25| 03 Feb '1|| ty Dee] “ata May 
vo ad f 51 | "5 ae 2e6é6e8 : - 4 

*10 10%4| “10 10" + 4 14% 15'2] 15 15 15! 77h 700| Do pref.. “— io ear lp Apr 30 ate no all 107° Marl 148. Bebo 
1 rt? 11% 13%) 13 va. 771s 77 *77 79 a 5 | Auto Knitter moves Wks. 100| 92% Mar31| 1361, “4 4|\| 107 Avg! 116% Jap 

70 «75 | 76 hh. il a 2 6% hie 104%] 104 105%] 13,200] Reidwin A epee ve -100} 105 Mar 31 te — 2'| 18% Aug! 3313 Dee 

ar | es *| 103% 105%, 103 104%! 10 8 200} Do pre iass A.... 25! 23!eMay 

2 7 33 103% 105% 1 1903 ( 119 #110 | x | . fass A_... 25 2 20 Dee 

+ Mh, IR, By Bh eee Fe A A es aeaggesgt 25| 2344 Aor is] 20% Jao || 18 aus! 30 Dee 

10912 1091+ ; ez or 254 25 26!2 = a a Do class «eee newnene aC Mar 31 8 77% Aug 

Se 247! 24% 25 . 4] 2410 25 1,000 - No par| 39 7 . b 4|| 60 Mar 

= oe ot 24 | 2412 24%| 24% 24%] 2412 Bayuk Cigars, Inc_-.-. .. 20| 53% Apr 13| 71%, Fe t|} 41% Dee 

#23 «24 (| «#23 - a *40 -401«| *40 4) *3912 4 1,000| Beech es -peemeepee 7 A 30 May 19 30% = . soe 5313 Jas 

#39 41%4| #3941 | 56 57 | *56l2 58 | 57 «58 | 57 31's] 1.500] Belding Bros._-......Nw 100] 37'4May 20) 50% 26|| 109 Mar) 11612 Fe 
55% 55%4| *5614 5712 030! +h 31 31 oo Ste 40%| 9.500| Bethiehem eo ge 114 Mar 8 24 = -- 93%, June] 102 Jan 
30% 30%) 31 st asa 357%%| 383%_ 39 39's 3978) , Lie. tie! 200| Do — — Ae eigns 100} 100 Mar 5) 10! Jen 11 4's May R7%q 7 
38% 3834! sat 9 11614 116%5| 116% coal came 101 | 101 10115] 1,700) De faatn......_We par oe ‘Apr 1 6112 Jan 7|| 25 June = July 

*11614 11612\*116% *, (lg 100%!) 10014 100% ee - | r 5 1,100) Be o co ---100| 35g Ap 4 lg Jan 4 40% Aur 
10012) 10014 100° ee 5's) 5 an First preferred... - . - | 20 May25| 41g Ja . “t| 441g May 

—— ee ea a 5 et oo 2 | *37 «42 ag ee ee ~ 
; : 2 7° at | 937° a1 | #37 42 3 Og 2,100] Botany Cons ar} 25 May 10) 371g &|| it May| 6 Oct 

* 35! ° 45 ) *37 3° +f = 22 22): 22'2 22 = zs 4 200) Briggs Manufac oes. -No 00 lsMay ‘ 3 — ool 22 July} 36 Oct 
2010 211 20's 20 25% 25%! 25% 26 |} 25% 26 | *Lis “ Itel 500| British Empire Steel----.- 100} 14 Apr2l| 27 ~ 11 6% July; 14 Oct 
Q5le 26 | 25!¢ 2534) 25% ty 1 1] i's ite) * 7 | First preferred......--- 100) 2i2May 7 10's ~~ 1|| 1205, Jan! 15612 Nov 
*1% ed s ” 14 *11ll2 15 | ot on 2 2A ones, t “Siegel 100| 133 Mar3i| 14612 hon 11!| 73% Dee] 100% Nov 

----| *12 18 |*--- “4 *3ig 3%) 93's Bip] 141. 141 2,400) Brooklyn Edison hd par, 68 Mar 30| 78% i 7|| 46 Dec} 46% Dee 

*3 47s] *3'5 4% *138% 139 |*137 140 | 139% set The 77%| 36.300] Bklyn Union Gas- Y22....100| 29%May 15 or ri0|| 96 Mar| 109 Oct 

139 139 | 139 139 oan 75%| 74% 76 76'5 78 | 20° 311 2 00| Brown Shoe Inc wi ..---. 100} 108 May 20) 111 Sam Gil 94 dunel 40% fen 
74 7441 74% a1 | *201e 31 SL 321g] *S0l2 32 | 8 lo} Do pref Coli'r No par| 24% Mar 3 30% Feb | 1 0212 Feb} 136 Deo 

*390«S 31 | «(30% 3 , ule 110 |* 110 j*--.. 110 +h 6, 700| Brunswick-Balke- Co No par| 121 Mar 31) 141'4 Feb 13|| (7 Marl 39 Dec 

*106 110 |* 110. : oR 6 26 <p’s 26 | 3610 137 600| Buros Brothers Bcom No par| 29% Mar 31) so Jan 'tt|| Olle July} 99 Ort 

26'2 2612) 92614 26%) | 26% 1361,| 136%4 137 [13612 137 | .~ ; 38%; 3,900] Do new class Be _. 100) 7 Mar 30) = * Mav? ? 

135'2 136 |*137!12 ge te ie 37% B84) 37% Ol's| *9914 1011s] '200| Preferred. 4 Mach _No par| 7719 4 12) 96 
3634 37% 3634 100! *9914 100 «| #9914 10112} = ‘ a+ 93 93\e' 5,800' Burroughs Ad 
9914 9914) *99'4 100!s 7g =RO%) 89%, OF dice idend 
R63, 86%, 87 R71 Lu 8 % ——— a Ex-rigtts. s Ex-di 

* Bid an‘ sf#ked prices; se saics 











3056 New York Stock inet Tryp RS 3 


For eales during the week of | sto *s ueusity imactive, see ee third page preceding. 





























PER SHARE PEK SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
Sc | fi NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, | Monday, Tuesday, | Wednesday.) Thursday, Friday, the EXCHANGE 
May 22. May 24 May. 25 May 26. May 27 May 28. Week. Lowest Highest Lowest Htghen 
3 pe share $ per share $ pers share $ per share | $ per share $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
& 2534 25%) *25 26%) 261, 26%] 26%, 30%) 31'q 32!2] 315, 32%) 22,500 Bush Terminal new....No par| 16% Maris} 32'2May27|| 145%June] 26 Dee 
9212 92!:| B2l_ Y2lz] G22 G2l2] G24 G2iel B22 92%! *92!2 92%] 1,300, Do debenture -....... 100] 86 Apr 6) 42%May15|) 80 May| 89% June 
*102 *102 *102% 103%5|*102% 103% /*102% _.__|*102% _.__| _...__]Bush Term Bldgs, pref....100| 9912 Jan 20] 102 May 12|/ 961, Jan) 103 Dee 
4% 4% 4% 4%) "4% 5 4% 6475) 94% «5 *4%, «5 509] Butte Copper & Zine_-__-. 5} 4%May 26) 61 Feb ls 414 Mar 8% Jap 
23) = 2314] 23!4 2314] 2312 2414] 2419 255] 25!2 25'2] 25% 26%) 4,700) Butterick Co......._.._- 100| 17% Mar “| 26%May28]| 17 May| 28% Jan 
9% 91, 87%, 9%, 94 le 94 91, 9% Qe 9'\2 9%) 2,50)|/ Butte & Superior Mining.. 10 7'gsMay 18) 16% Jan 11) 61g May| 24% Jan 
*3llg 33 | *31 32!2] 32t2 3212] *31 32 | *31 33 | *31 32 100| Byers & Co.........-. No par} 28 Mar24| 38s Feb 2)| 23 Oct) 447% Oct 
*99l, | *99l4 *991, _. *991, __ ee FO ee eer i CO eae 100} 98!g Mar 20) 995 Feb18|| 95!2 Ori} 100 Oot 
_— es ae Ee Caddo Cent Ol! & Ref_.No par lg Jan 2 % Jan 8 4 Dev 2% Jap 
12912 1291-] 129% 1321,| 132° 134%] 134 13419] 133% 136 |2133\4 134%] 14,900|California Packing-...No par| 121'4 Mar 30) 179!2 Feb 4|/ 100!g Jap) 3612 Nov 
32!g 3213] 32', 3219} 32g 32%) 32% 33 33 314] 32% 3314) 2%,200]California Petroleum_-._-. 25| 305 Jan 20) 38's Feb10|| 237% Jan| 34% Dec 
15g 15s 17, 2 1%, 2 17, 1% 1% 1% 1% §«©1%3) 3,400] Caliahan Zine-Lead_-___-_- 10} I'gMar26) 2% Jan 15 14 Oct} (4% Feb 
59!2 59s) 59% 60%) *59% 60 59%, 60%] *59'2 60's} 60 60 1,100}Calumet Arizona Mining.. 10| 55'2gMar20| 6414 Jap 8|| 45 Apri 61's Dee 
#1453 147%) *145, 14%) 145g 14%] 147% 147%] *145 147%] 14% 147% 409|\Calumet & Hecia________- 2:| 13% Mar3i\ 15!g Jan 6|| 12% May| 1853 Jap 
*81 83 3 8474) 8434 85%) S5lg 86%) 85'2 8734] 87% 83%! 9,000\Case Thresh Machine__-__- 100) 621g Jan 4) 90% Feb 1% 24 Mar| 68l2g Dec 
#10412 106 |*105 105'2} 105!2 105\2}*105!2 106 |*105'2 106 |*105!2 106 l Sf sees 100} 96 Jan 5) 105'2May21|| 60 Mar 107! Dee 
Bl4 Sle Ble N43, Big 94 914 10% 10 10 9'2 10's} 9,500) Centra) Leather_.......-. 100 7'sMay 3) 20! Jan 5) 14% Mar 235, Oct 
45% 47 46 47\2| 47\4 47%) 48 52 5i1g 53%] 51% 52'2] 20,400] Do pref_............. 100) 43's Apr 2s| 68% Jan 5| 49% Mar; 71 Ost 
12 «#13 ' *12 13 ' *12!2g 13 ! #12 13 ' s12% #13 ' *12 13 a doen Contury I Ribbon Mills_.No par! 12%Mayl11l! 32% Jan 8!! 30% Sept’ 47i¢ Mar 


























*8214 84 | *83 84 8B BB 83 83 | *82!y 8755] *82!— 87% i 100) 8&3 May25| 90 Jan21!| 94 Dee 98% Jan 
*627, 63!2| 63 63 62% 63%| 63 6314| 62% 63%| 6214 63's] 3,600|Cerro de Pasco Copper.No pa'| 57g Jan2zz| 694 Feb11)| 431g Mar, 64% Nov 
38!2 38le) 38 3814] 38 3812) 38 3814] 38 3814] BS8le 4214] 8,700)Certein-Teed Products.No par| 36'sMay 20! 4912 Jap 5)| 40% Mar) 588% Sept 
100 100 |*100 105 |*100 105 |*100 105 |*100!2 105 |*100 105 100} Ist preferred_......__-. 100} 100 May 22! 10512 Jan21|| 891g Jan] 110 Sept 
12% 127%) *1253 13 | *12!2 13 127 127%) *125 13 13g 13%) 1,800) Chandier Cleveland MotNopar| 11%May 18) 26 Feb 0 coe coco 
2914 29's 2915 29's] 2912 291s! 29 2934) 30'2 30%) 31 32'2]} 2,500) Preferred _........-.- No par} 28 May Cl SO BO fetes Ghai Soe Game 
113% 1143's) 113 113 1133, 113%_/*112% 113 113 113%) 113%, 114 1,300|Chieago Pneumatic Tool_.100| 9%94!2 Apr 8| 120 Jan 2 8014 Mar) 128 Dee 
46% 467%; 4712 47)2) 4834 4544) 48%, 483,) 48%, 49 *47% 4834) 1,000)/Childs Co_.___... .._. No par| 45'sMay 19) 66% Jan 4 49% Mar) 74% Oct 
32% 32%) *32l2 33 32 3253) 32ig B32to} 32lg 32%] 32's 32%| 5,400\Chile Copper_........._- 25| 30 Mar 3| 36% Jan 6|| 301g Mar) 3753 Jan 
*19l2 20!:} 204 20':| *191g 21 | *191g 2Ole] #1912 Ole] *1912g 2Otg) -- .. reyes 5} 16 Mar 3) 2112 Feb1i 19 Apr| 28% Feb 
425, 441;| *427, 4414) 42%, 42%) 43 43 4% 43 4314 43l, '700|Christie Brown certifa_No par| 49 Mar30| 63% Jan 4)| 62% Dec) 641, Dee 
3014 30%) 29', 30%] 295, 3033) 2914, 30 29% + ty 30%, 3114] 93,700\Chrysier Corp new..._.No par| 28!¢Mar30| 547% Jap 9/| .... ..- éeee c6e 
"G8, 99 99 O9l4) "9538, 99 99 99 99 9914] 9914 9914] 2,000] Do pref _......... No par| 93 Mar30| 108 Jan 2|| 100%g July} 111% Nov 
*63l2 65 63\4 63 6312 6312] *63i2 65 | *631g 64 | *63l2 64 300| Ciuett, Peabody & Co_...100| 60%4Mar21| 68l2 Jap 7|| 581g Mar) 71% Jan 
“110 112 Lidtg LLM *1IO «120 [#110 115 [#110 115 #110) 115 reer 100} 103!4 Jan 13) 112 May §5]| 1031g Jan; 109 Sept 
14853 14914] 148%, 149%] 14912 1505) 145% 149%) 150 151%] 151!2 155%] 18,100)}Coca Cola Co_._._-.- .No par| 128 Mar24) Iflls Feb 4 80 Jan!) 177% Nov 
#100 = __..|*100 *100 1*100 *100 __.1*100 : Preterred_.___._.......100| 99 Jan14} 101'4Mar24|| 99 Jan] 10112 Mar 
39 3912] 38%, 39%] 391g 3953) 393, 41%) 40!2 415] 40!2 41%] 30,300 Co.orsdo Fuel & Iron... _. 100} 27% Mar 3) 417%May28)| 32% Apr) 484 Jap 
63 63's) 63', 63%) 63 63 62i0 65 64 €4%| 632 63'e| 4,200|Columblan Carbonvte Nopar| 5553 Jan26| 69% Feb 2: 45 Mar + Dec 
76 76'2| 76's 77%| T77l2 7S8le| 78 7514] 7Rle 79%! 79 80'e| 44,100|Col Gas & Elec_...-..- No par| 63!:Mar2%| 90 Jan 9 45% Jan Oct 
113% L134) 113'g 113g) 112% 11234) 112% 1128, 112% 11234) *112!2 112% a eae 100} 112 Mar30) 115 Jan12)| 104% Jan itty Dec 
26'2 26!2] 26!2 2612} 26's 27%) 28 30 2912 29%) 29 292} 5,000|\Commercial Credit_...No par} 26 May19 47', Jan 14 3812 Sept; 551, Dee 
*23l2 24 23% 24 *23\¢g 24 *23le 24 *23le 24 *23!2 24 cnchkel nbainsambuasews 25| 23 Apr20' 26% Jan 13 2514 Sept! 271, Oct 
#24 26 #2414 25 *24 26 *24 26 *24 26 *24 26 : | Qf a 25| 25 Apri9} 27% Jan 11] 2614 Bept|; 27% Dec 
°53 «57 | *53° 57. *53 «567 | *53 57 | 57 57 | *53 57 100|}Comm Invest Trust...No par| 55 Apri2| 72 Jani1i|| 50 Jan| 8413 Nov 
*04 97'2| *94 97's) *94 9712) *94 97 “04 97 *94 97 ~ 7% preferred_...... ..100| 98 Mar3l| 104 Jan2s)| 100 Nov| 10719 Nov 
148!2 151'2| 150 152 15 153 157 158 157 161 162 162%| 4,000|Commercial Solvents A No par| 120% Jan 4 161%May28)| 80 May) 190 Jap 
148!2 152 149!2 152 151 153 153 180 157'2 162 162'; 164 12,600 Do Se No par| 118% Jan 4/| 164 May 28 76 May| 189 Jap 
15 15'2| 15'2 16% 16 16%) 16l2 17 16'e 174 16!2 16%! 23,600|Congoleum Co new__._.No par); i2!2:May 13) 21% Feb 4| 15%, Nov| 431g Jan 
+5 +7 #5, %4 Sy Sy #55 4 #5, 34 #5, 34 Conley Tin Follstpd...No par 5g Mar 18 1 Maril2 1g May; 17 #£=Feb 
522 53'4| 52% 654 537% 55 5514 5610] 56le 58g] 57 58 10,200| Consolidated Cigar....No par| 45% Apri5| 67 Feb 2¢ 2612 Jan| 63% Dee 
99%, 94%) *91 100 *90 100 100 100 *96 101%) *93 100 Se. Tet Cli cacewacuseass 100} 91 Mar3i| 1022 Feb 1}! 79% Jan) 96 Deo 
4 4, 4 4\4 4 4\4 4 43 4 4% 4'g 43%) 21.500) Consolidated Distrib’rs No par 2% Mar 4 61, Jan 7| 3, Jan 0% Fet 
927% 92%) 92% 93%) Q3lg 937%) 931, 933.) 93% 53) O5'\s 95%) 44,900)/\Consolidated Gas (NY) No par| 87 Mar3i) 10412 Feb 23) 741, Mar} 97 Dee 
1%) «61% OFM 13 13g Ile Ilp Llp} #14 II Ite dig 1,500|Consolidated Textile...No par 1'gMay 10 34%, Jan 18 2% June 54 Jab 
74'2 73%) 7412 75 7453 75 74lg 747%| 74% 754) 74% 75 7,30°>|Continental Can, Inc..No par| 70 Mar 31 921g Jap 2 6012 Mar| 931!g Des 
123 «127 — 127 125 12512] 126 126 |*126 127 127 130%, 800/Continental Insurance. _-. 25| 122 Mar3!| 144% Jan 9|| 103 Jan) 140 Dee 
10 10' 10's} 10'g 10%) 10 1014) 10's 10's} 10's 10%) 5,800)Cont’l Motors tem ctfs._No par O%Mayi7| 13 Jan 5 Sig Jan| 15'g Oct 
38% = 3>.7% 39 40\4} 39% 401) 40 407%| 40% 417%) 41% 42%) 97,200/Corn Products Refinwi_...25| 35% Mar3ac| 43% Jan 13 32% May| 42% Dee 
*129 13012)*129 130 |*129 130 |*129 130 129 129 |*128 1291 an 2 Miibecaseeseosune 100) 1221g Jan 6) 129's Apr28/|| 118!g Jan| 127 July 
4914 4912} *49 50 *49 50 *49 50 *47 50 *47 49 DE. incdacedaness No par| 4412Mar29| 60% Jan 4 48 Aug!) 60l2 Deo 
*29 25 297, 297%) *25 35 *27 35 *27 35 *27 35 100;\Crez Carpet......<.-..-- 100} 25 Apr 9) 63 Jan 2 36 Mar! 64's, Dee 
67 67 67'!2 6712) 67 67'2} 67!2 68 68 68'4) 69 70% | %3,.200|Crucible Steel of America..100| 64 April5) 8llg Jan 4 6412 Mar| 8453 Nov 
"957, 98 *95!2 98 *95l2 98S | *95l2 98 *95l2 98 98 98 a Se BUiipeseedacens 100| 96 Mar3(| 100% Feb 20 92 May| 102 Dee 
49%, 50%, 497, 51%) 50 51 5014 507%) 50 5lte| 250 50% | 15,000|Cuba Co__......-.... No par| 3912 Apri5| 53 Feb 4 4444 Dec| 54% Oct 
853 87% Bg Bg 8% = 87 of) Ol, 9 944i *9 9's' 6,400'Cuba Cane Sugar_.... No par R5gMay22' 11lg Jan 29 7% Oct! 1453 Feb 
36', 36%! 36'!, 367%) 37 38 3712 39 3814 3812] 38% 39 C20 Bee Widcascansassae 1C0| 36'gMay22| 495 Feb 4 37lg Oct) 6253 Feb 
245, 247,| 245g 2454) 24%, 24%) 25 25to] 25 2514] 25g 254] 2,800/Cuban-American Sugar....10| 24 Mar2%| 30% Jan2s|| 20 Oct) 331g Mar 
*100 «104 |*100 103 103 103 |*100 104 |*100 104 103 103 . ‘Sf ear 100} 97% Jan 5| 104 Feb 5 93% Nov; 101 Mat 
15g 18% 1% 18% 1% «62 1% 134} * 15g 1%] 1% 2,000|Cuban Dominican Sug.No par lig Apr 29 3% Feb 8 212 Oct 6% Feb 

18 18lg] *18!g 19 *18lg 19 *181g 19 *18lg 19 *18 19 . ees 100| 15teMay2!| 22% Feb 6 16 Dec| 441g Jan 
B3le £4 84 84 8312 83le] *83 &4 84 B4lo] *841g B84lo 700|\Cudahy Packing... .....-.-. 100} 76 Apr2) 97 Jan 4 931g Dec| 107 Oct 
930s «06 96 96 95 95 | *93 95 93 93 *93 «8=«97 300|Cushman's Sons-.-.--.-.-- No par| 77\2Mar 1} 100 Mar 4 62 Mar) 104 Oct 
#44 45 *44 45 *44 45 447% 45\e| 45 4510} 457% “ 2,100|Cuyamei Fruit_.....-- No par| 42! Apri5| 61 Janl4 44 Nov; 59 May 
#3 Sy +3, lo 3 5x +34 7 s.ae oieal dee 300} Dante! Boone Woolen Mills. 25 43 May 13 1 Jan 4 % Dec 7% Jan 
34% 347) 3412 35%) 35 3534] 3414 3610] 36 37 BEM 38 | 32,400|Davison Chemical vtce.No par| 271s Mar30| 46% Feb 17 27% Apr) 49% Jan 
27% 2934) *28 2034) *28l2 2934) *28lo 298;|) *28l2 30 | *201q 297%} --_--- De Beers Cons Mines._.No par| 27%, Apr20| 29 Jan 8|| 2044 Mar; 29 Dee 
*130 131 + ty 13012] 13012 13019|*1301e 131 130% 13212, 132% 132%4] 1,300) Detroit Edison.........-- 100) 12312 Mar 30) 141's Feb 1|| 110 Jan) 159!2 Bept 
35 3710] *35!12 36 | *35 37 | *35 37 36!2 38%) *36 377%, 1,500) Devoe & Raynolds A_.No par| 337%, Aprl5| 104% Feb 10 53 Oct) 904 Dee 
23!2 243% 23 24 23!g 2414) 223, 2353! 22% 24 237, 25 | 70,200| Dodge Bros Class A_..No par| 21\sMay17| 47% Jan 2| 21% June| 48% Nov 
81% 8214) 81% 82 81 82 Sl!4 817%] 815g S82l4) 82Iq¢ 82%) 5,700) Preferred certifs....No par| 79\eMay17| 88g Jan 8 731g May| Q1!2 Oct 
13% 14 13% 13%; 413% 14 137, 14 14 1458] 1414 1414] 3,500/Dome Mines, Ltd_.... No par| 12% Apr30)| 20 Marl3 12% Apr| 18's Nov 
*19lo 20 193, 193%) 1912 1919) 1912 1919] 1912 1919] 1912 19's 700) Douglas Pectin........Nopar| 19 Mar20| 25!2 Jan30|/| 14 Feb) 2313 Aug 





113 113 113!2 1135,/*1131s 114 113% 114 |*113le 11414] Ll4tg 114%, 700| Duquesne Light Ist pref...100| 11112 Mar 3) 11612 Apr27|| 105 Jan) 11314 Dee 
7110 = 110%4)*110 = 110%4) 110%, 11012} 11014 110%e} 11012 110%2}7109 109!2| 1,900)Eastman Kodak Co....No par| 106% Mar30| 1124 Jan 5) 104% July; 118 Jap 

254 25%) 25!2 25le| 25% 26 25% 2575) 25'2 26 25'2 26's} 4,000|Eaton Axle & Spring...No par| 237’s5May19| 324% Feb 13) 10! Feb| 30l2 Dee 
210'2 210%4| 209!2 213%} 213 215 212 216!s| 21534 21644) 213!2 217 10.700/E I du Pont de Nem Co__100| 193's Mar29| 238% Jan 4|| 13414 Jan| 27114 Nov 


















































10144 102 | 101% 102 |*101'2 101% | 101! 10112} 10134 102'2|*102% 103 1,700} Do pref 6% __........190| 100% Apr20) 10412 Jan1&|; 94 Jan) 104!2 Nov 
17% 17% = A712) 18ig’ 1734 18lg' «17% «18lg! 17% «18 17's 18 5,000\Elee Pow & Lt ctfa....No pari 15%May19| 34!¢ Feblv!| 17% Apr! 40's July 
*99 100!2| 100%, 10014) 10012 100!2| 10012 10116|*100 10212} 100 1001s RE EEE 991g Mar20; 115 Febil| 100 Mar 110 Jun 
*98 105 | *98 104 | *99% 104 |*100 104 |*101 104 |*101 104 | __---- Pn Ml DE cacaccennuce 103 Apri7| 11012 Feb26| 100!g Mar 110% June 
#9214 9278) 927g 927s) O2l_e 93 93% 93%) 933, 935] *9lle 92 [3 oe CO Gi cccscceoews S012 Mar24| 97's Febl! 89% Aug) 094% Dee 
*7ilg 77 77 77 77 77 77 77 77 77 77 77 2,500/Elec Storage Battery..No par| 71's Mar 3) 795% Mari2|| 60% Mar) 80 Dee 
4 7 134; *1 134, *13_, = 184 Il, Ig 15g 15g 200 ~~ eee Co. 100 1 nag 20 one 5 nef ie — oon —_ 
6 10 6 6 *Hle 9 #65, 9 655 7 RBI EEE 100 5 May 20 4 Jan 2%)! ay 4 Aug 
67 867 67's 67's| 67! 6712] 67 57 6712 67's} *67 68 900|Endicott-Johnson Corp... 50| 6512Mar31| 725 Feb 8|| 63% Apr) 747, Sept 
117) 117 «| *116'¢ L17is) LET = LL7e)*115 = 11816) #1163, 11734) *11634 11734 Cl ee Miiiocoscanandeusa 100} 114 Jan 7| 118 Feb 2|| 111 May! 118% Oct 
o1Ble 47 | *45\4 47 | *4514 46 46 4710] *47 4714) 47% 48 1,400) Eureka Vacuum Clean.No par| 43 May 19) 63% Jan 8/) 48l2 Nov| 57ls Dee 
*15 2 16%: *15!2 16's) *15!g 161g) *15'2 16 1514 15'e} *15 16 500| Exchange Buffet Corp.No par| 15'4Muy 27 A Hedeyd = r+ 9 = Jan 
4 2'2 *2 2le *2 2le *2 2le *2 2le *2 Set aaa Patreamns O8..<ccscccces 25 2 Apr ié 2 Feb: 4 ar 4 Aug 
“ar 6 649 | 47) O48 48 45%) 48% 48% | 4553 50 495, 50%! 1,700)Fairbanks Morse--.---- No par| 46 Mar29| 59% Febl0|| 221, Jan) 545, Oct 
110 #115 [*110 115 [#111 215 [*111 215 [#211 115 [#111 115 |. _ "~~ ieee 100) 10812 Jan 6/ 115 Feb %|| 10612 June! 1101g Nov 
123 124 12314 124 124g 125 122'2 125 122% 12414] 122!2 123!0| 49,700) Famous Players-Lasky.No par| 103', Jan !\)| 126% Mari2|| 9014 Feb) 114% July 
122 =1228;| 121% 122%)*122 123 |*12112 12210) 12214 122%) 121 121 1,000} Do pref (8%)-------- 100} 115 Mar3!| 124 Marll|! 103% Feb) 120 July 
29 29 | *29!s 30 300 330 3012 3034) 3014 303) 30 30%e] 1,400)Federal Light & Trac-..----. 15| 28 Mar!) 39% Feb 3}; 26 Oct) 37% Dee 
*85 586 *85!g 8534) *85!g 8534) "85g 8554] *S5lg S6le! *85le BGlg] .__- Oo” eee No par| 87 Febll 89 Jan 4} &2lg Sept) 89 Dee 
41 4! 41% 41%) 45 45 48 48 *51 58 53\2 56 900) Federal Mining & Smelt’g.100) 41% May 22) 111% Jan 5|| 15'4 Mar 5le Deo 
*70 72! 72 72 *69 70 70 70%| *70 71 70 70 1 a eee 100} 61 Mar 3| 105 Jan 6)| 4912 Mar| 94% Dee 
174% 175 |*173 178 |*175 182 |*177 185 | 185 185 |*183 190 400| Fidel Phen Fire Ins of N Y..25| 160 Apr15| 200% Jan23)| 14712 Jan| 179 Dee 
*16% 19%: *17!2 19 | 187% 18%] I8l2 19's] *17!2 194] 19 19 625| Fifth Ave Bus tem ctfs.No par| 147 = - = hor 3i| 381 see } July 
B25, 32 32% 33 32% «33 3273 33 _: 2 33 «34 1,600] First Nat'l Stores... .- No par| 30 Mar 3 ¢ "eb 5)| 3812 Dec) 4 ec 
80'4 8143! SOlg Siig! 81 8i7s' 80 80 80% Silgl 81 82 8,200' Fisher Body Corp.....---.-. 25| 78i4May 15! 105% Jan 4|! 60%, a 125 Nov 
15% 15%] 15! 151:| 14% 1555] 1412 15 1455 15%! 15! 15%] 13,100] Fisk Rubber.........- No par| 14'4May 20| 26% Jan 13|| 101g Mar) 28% Oct 
@.--. 1131;)*..-. 1131 |... 13t2/*.--_ 1131;)¢.. -. 11319|*_. - 113t9} -... Do Ist pref........-- 100) 105'4 Mar 2) 115 Jan 2|| 75\g Jan) 11612 Nov 
41% 42 42'2 43le} 43 43'\2| 43%, 441 447, 4634) 4612 477%) 72,500) Fleischman Co new__._/ No par 3214 Mar 29) 5612 Feb ij; -...-.--| -~-. .... 
90le 91 90 93%) 91 9319) 92 93%; 90 93 87\4 94le! 13,400) Foundation Co_......- No par . 5 May 19] 179% Jan29|! 90 Jan| 183% Nov 
63 63 63%, 63%;| 63%, 637%) 64 6419] 64 64!c} 64!g 647%) 3,100)Fox Film Class A_____. No par 5\q Mar : 31) 85 Jan 2|| 68l2 Sept] 85 Dee 
321g 32%] 321g 33%] 33g 321s} 33% 33%] 331g 34%] 3312 34!s| 87,700|Freeport Texas Co____.No par ion Jan 13) 34%;May27|} 8 Mar| 24% Oct 
337, 337%) 337% 34 34 8634 341, 3419} Bti2 34le} 34 3419} 2,000/Gabriel Snubber A_...No par| 29 Mar25) 42 Febli 2873 Aug) 397%, Nov 
*67, 7 6% 63% 6% 63%) lg 7 ‘ #594 7 | 6% 7 ‘ 300|Gardner Motor... __.- No par 612 Apr 3| 0% Jan 4 4\g Jan) 16\4 Mar 
*44 443;| *44 441o| 44 45%; 441g 44%) 45 46 46 46 3,700|Gen Amer Tank Car_..... 100| 39 Mar 29) 55% Jan 2 44!2 Aug! 60 Oct 
102 103 |*102 103 |*102 103 |*102 103 |*102 103 |*102 103 | ...._- i eae 100| 1001s Apri9| 104 Jan15|| 93% Feb) 104 Nov 
62 63%| 63 6414] 64%, 6614) 657% 67%) 65% 67'4] 6553 67%) 59,600|General Asphalt...._.___- 100} 50 Mar 3| 73 Janll 42\2 Mar| 70 Dee 
*101 104 104 104 10334 10434) 1061¢ 10619} 106% 1074) 107's 1072 * FF FF aes 100} 947e Mar 3) 113% Jan1ll 86'2 Mar| 109 Dee 
5llg 515s} 513, 51%) 61% 52te} S2tg 525g) S2lg 525] 52's 525s} 5,200|General Cigar, IncnewNo par| 46 Mar29| 5%12 Feb!! bails BEL ened came 
#10912 115!2|*10912 11512] *1091g 11512) *1091g 115!2]*10912 11512} *1091g 11512) _..._.| Preferred (7).....___-- 100} 109 Jan 11} 115!g Feb18|| 105 Jan) 111% Mar 
*111 L192) #111 LIBiegi/*L11 113te) L1Btg 113%g] 113!2 113!p]/*113tg 117I, 300 Debenture preferred (7)_100) 109% Apr 12} 118!2 Feb 10 104 July} 116 Dee 
311% 313 310% 315 314g 317 314%, 31712) 317's 322 319 3207s] 23.700|General Electric. ......... 100) 285 Apr 15! 384le Feb1°|| 2274 Feb| 337% Aug 
11lg 11'e} Allg 115s] Lllg 115s) Illg 115, lille 115s 1llg 11's} 3,000) Do special .........-. 10} 11 Jan 5) 1153 Mar 22 10% Oct) 11% July 
3614 37 *36 37 37 ™ 37 374 +A 387%) 39 39%; 1,800)General Gas & Elec A_.No par| 34 Be md 7 a ~ , te ee sso” Fad 
*94%, 96 | *04% 96 | *04% 94% 96 | *94% 96 | *94% 96 | ....-- Preferred A (7)....- No par| . 95 ay an 
onns” 107 |*105!2 107 i te 107 "ieee ie °108% im "es aon “o=sag Ane wee 4 * tonne we par = - A. st — 7 110 Dec) 110 Dee 
* 94, °93 9@ sone 34 9 *9314 : 3 eferred B (7)..... 0 par SReeST GS BOR GE case woos] cope snes 
bit 52!e] 52% 52%) *62'g 62%) 53 53's) 53%4 53!2} *53 53'2| 1,600)/Gen Outdoor Adv A_..No par) 51 Mar30| 55% Feb 4 45's Aug! 54% Sept 
QR8q 2A! BRIe 2ESgl BSSy BH5x! *28%_ 2914! 285g 28%yl 29 Me! 1 ON “Prenat cartifirates No nor! 265: Mar30' 33 Jan 6!! 26!s Aug! 344% Dee 
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- For eoles duriee the ‘wees « of stocks uouelly inactive, see fourth page oreceding. 





HIGH AND LOW SALE PRICES—PE : 



























































































































































PER SHARE “PER SHARE 
RS—PER SH. 1RE, NOT PER CENT. Sales STOCK Ranye Since Jan. 1 1926 | Range for Previoms 
Seibert elects aninetinennaa opie s-dinesn ane Sapetianamenicharsng einai for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday | Monday Tucsdny. | Wednesday, Thurs rang Friday, | the EXCHANGE = 
May 22 May24. | Ma | May 25 M iy 27 Miy 28. | Week Lowest Highest Lowest Highest 
$ per share | $ $ per share | 3 per share | $ per share | $ per share | Shares.\Imdus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per sharel§ per share 
12754 129 jr Zi), 12% | 122 123!9| 120%, 122 2l'g 123'4] 122 124 77,20)|General Motors Corp._.No par| 11314 Mar 20! 133'4 Apr 99 64% Jar| 149% Nov 
*1163, 119 173 1s 1177_ LiSix| 1177 11 119 19 119'e 120 | 2.100 Si ft ees 100} 112g Juan 29) 120 May 28 102 Jar|) 115 Dee 
*100's j*101 101 10 LOLs) *102 LO3'e 100} Deb6% pref........... 10% 98's Apr l 101'4 May 26 8813 Apr 991g Nov 
€0% 61 | yw) #1 Hl 62 2 63 et ft it 6) ‘| i 10>/General Petroleum... -_. 35 4416 Mar ? ti55e Mar te | 42 Jar 59g D« 
folg (34a) 73 8 73 73i2 74 738, 74 73\2 7 743 75] 11,100/GenRy Signal new....No par) 60\2Mar3i| 84% Jan 7 68 Nor] 80% Oc 
*103 O83} 3 103 103) =103'6!*#10%3 103 \6/* 7 LO “193 103°2) ae ae nee: 100} 102 Apr 4] 108 Jan 15 GOle Juls| 105% Novw 
*35 +3 +4 $5 *35 37 36 35 37 13 | +09)|General Refractories_..No par} 36 May27| 49 Jan 4 42 or 581p Jan 
*45 0 ’ 50 195, 49%) *49 ~ 0 ) 51 17 1,0)9/Gimbel Bros... .......No par 45's Mar 3: 787s Jan 4) 7 Mar 8&3 bec 
“105 103 /*105 103 |*105 103 |*105 103 | 105!2 105 05'2 107 203} Do pref... ---.-10¢] 103°s Apr 1] 11133 Jan 19|| 102% Mar] 114% Nov 
iGinter Co temp ctfa...No pa’ 40 Jan 2| 444% Jan 4 22% Fet 53) =~Der 
19 1914) : y mg 1 19 Ly 19 lv 3 «619 1 700/Glidden Co : eee 18 Mar2 25% Jan 7| 12'¢ Mar 26s Dec 
$2! 43 Cl 13 14 i3%_ 45 $2 5 t2Zlo 42 12 44 1.59),Gold Dust C orp vtc__No par 4l'e9 Mur 3) 567— Feb ‘| 37 Ma! fl Oe 
+8 a9 15% 48 $5 +s +6 4738) 47'5 47 +7 i 15,100|Goodriech Co (B F)_...No par| 45 2May 20) 703, Feb + 36%, Jar| 74% Nov 
*971 98 | iS } 9 “985 a4 7 ’ ‘9 rs 1.0! Do pref... 100 Y6G\e Jan2.! 100 Feb ¢ | 92 Jar| 192 Nov 
#9) ) 9 ; a” vv, ) 19% 99 ip) ol | 1,10)|Goodyear T & Rub pivtc. 10¢ 98's Mar 30) 10934 Feb 4| 86's, Jar 114% Oc? 
*107!2 103 07 ) *10 0 iQ 10 *1L07% 10% 107 07 209} Do prior pref. ___-- 106] 1053, Jan 22} 108 Mar ©] 103 <Aprl 109 De 
40% 41 | 41 +3 42 +3 1) +! illo 41 +4 if 33,200/\Gotham Stik Hosiery. No par} 3314Mar30| 44l2May28|| 39 Dec} 42 De 
*102' 104 lot ts) 103% 104 \* 03 103 1103/8 194 0 lok | 3,1 a) Preferred ___ oe a ale 1006 98 Apr #4 105 May 18} 9919 Dec| 102'e Dee 
*17 17 7 i7 *17 7 17 17 *17 17 199!Gould Coupler A_____.No par 16lg ApriSl 211g Jan 23] 1878 Dec! 23 Sep 
*18 Y ’ 19% Mg 19 ISi, 19 19 19 195 19 89 )|Granby Cons M 3m & Pr_100| 16!,Mar31} 231g Feb 5|| 13) Mar| 21% Der 
*93 - , 4 iS OS eo of *o4 a4 Mtle 957g 199|Great Western Sugar tem ctf25| 89 Apr i4!] 10644 Feb 2!) 91 Jan| 113ls Jnne 
*111 #114 [*211 114 Lilig 113 |*L1dig 113 [#11153 113 | 1 113 209] Preferred_...........-.- 100) 108!2 Mar 30] 116 Jan14|| 107 Apr| 11513 Dee 
*10's 10 ) 0 it 1 io 107e| *10 i. 3 1 il 1,40)| Greene Cananea Copper. __ 104) 9% Apr 3 14's Feb 10 11% Mar 1914 Jar 
ite fi 7 6% «7 * hon 7 63 6%, 6 6s} 700 |Guantanamo Sugar. _.-! No par 5ig Jan 5| 10% Feb ) 37g Sept 6lg Jar 
6612 6634) 67 As HSio 68%) 68 70 697%, 71% 7 72\4|) 7. 500/Qi ilf States Steel _. 106 62 Mayvl5 933, Jan 4) 7\3 Mar 953, Nov 
*43 48 *4 is 3 48 | *43 $5 *43 4S | *43 1S | Hanna Ist pref class A_...100| 48 Mav lz} 87. Feb 26|| 421g July; 89 Fer 
*26 27 26's 26's] 25 23% 26 25 s| *26 26°} 26'2 25t2| 1,700|Hartman Corporation__No par| 26 Mar3!| 35 Jan 6} 25% Apr) 371, Jap 
*32', 33 *32 33 | 732 32 Billy Bile} *3llo 3274! 32 32 | 1,900|Hayes Whecl.......-- No par S0% Mav 18 46 Janil4 30 Mar 4912 Nov 
"6914 72 *69% 72 *69%, «(71 71 71 71 71 *71 71 ‘| 200| Helme (G W)__.......-..-- 25| AS Mar 2 74's Feb 1} 66 May| 77% Jan 
*20 21 | 20 20% | 18 19 ‘| 17%, 18 | 17's 17%) 18 18 1,609) Hoe (R) & Co tem etfs_No par 17'2May 27} 35 Jan 6 27 De 487%, Jap 
*53% «54 | *53 54 | 53 53 53 §3 | 53 53 | 52'¢ 53 40)|Homestake Mining.......100) 47ig Jan 4| 62 Feb 23 43 Jan} 50 Jar 
*40%, 41 *41074 41 | *40% 40%4| 41 41 | +1 #1 | 41 $1 39 )| House b Prod,Ine.tem ctf{No par| 40 Mar 3| 48% Jan 8 3412 Jan| 471g Nov 
58 58 93°3 S8%s) 59 = 244) 61 62%; 62 62 2 62 62 5,50)| Houston Ot) of Tex tem ctfsi00| 50% Mar31| 71 Jan 5\| 59 Apr| 85 Jap 
3234 323 32% 3% 4) 32'2 334) 33%_ 33 | 33 33's] 3353 33%! 5,909|Howe Sound.......__- No par| 27 Jan 8! 35% Mari10|} 16!¢June| 311g Nov 
62%, 64 6153 63%) 6214 63 6li2 63%] 61% 63%) 62% 65!2 182,900) Hudson Motor Car_...No par| 53'2Mayv17| 123'4 Jan 4|| 33% Jan| 13912 Nov 
195g 1934) 19%, 1074] 19'g = 1915 19'g 1914] 191g 19 19's 19%3| 5,700)Hupp Motor Car Corp.._. 10) 17 Mar 2| 28% Jan 4 14% Mar| 31 Nov 
2453 24%§| 24g 254] 254 26 25% 2614 25!4 26'4) 25's 25 2) 25,609) Independent Oti & Gas_No par| 195,Mar30| 34 Jan 2 1312 Jan} 41% June 
19 20 | *19 20 20 211!2] *20'2 21 | *20!e 21 *20 8 20'2 700|/Indlan Motocycle.....No par| 18 Jan 6) 2414 Feb 4 13. Mar| 24 Aug 
*9le 10 *Dlo 10',| 10 10 10'4 10%, 10%, 10% 10 10s} 3,099/Indian Refining.......... 10 9 Mar3! 13% Feb 13 lg Jan 1444 Der 
77a 8 *7% 8 | 8g Ble 9 9 *8 9%) 9 9 1,200) Certificates.........._. 10 8 Apri3| 1219 Feb 12 6 Sept| 1253 Der 
*90 93's) *90 93's) *90 91's} *90 91's} *90 91 5| *o0 91'g 009] ES Rae 100} 0 Mayt4| 104 Jan 7 77 Mar| 110 Dee 
*90 «= 91!’ #90 «= 92 | #90) 92 «| #90) 9119! #89 912! *59 Qile' _._._ Ingersoll Rand new_...No par! 80% Mar31! 104 Jan 5 77 Nov! 10713 Dec 
| | 
*36 «637 | 37 37 | 37 8637 36's 36's) 37!2 3734) 38 3812] 1,600)/Inland Steel........-. No par| 34'2Mayll} 43tg Jan 7|| 38% May| 50 Feb 
11012 11019)}*1097g 110!s} 1097 1097%|* 1107%|)*110 L1O7%/*110 110% eS ee eres 100} 108% Mari6) 115 Feb 9|| 10412 Apr} 112 Sept 
21% 21%) 215% 21%) 2l% 21 21% 21 | 2134 22%] *22 2243; 3,200!Inspiration Cons Copper_. 20) 20% Mar30| 267%, Feb 10 221, Apr} 32% Jan 
167g 167%) *15%q 1634) *153, 163 16%, 167) 16% 17 *liGle 17\4 600|[nternat Agricul... . No par 15 May 10} 2614 Jan 22 7g Jan| 241g Nov 
*8214 85 | *8214 85 | 81%, 82 813, 85 *83lo S4lo) 84 S4 1,300] Prior preferred.......-.- 100} 81%May18) 95 Jan27 40 Apr] 85 Nov 
44 4415) 4412 4412) 443g 45%; $514 4614) 4514 457 54 45%) 7,400)Int Business Machines.No par) @38's Mar30'| 447 Mar 2/| 110 Mar| 1764 Nov 
5412 5412] 53 55 54 5A! 53% 55) | 5t 55'e| 55le 57 6,300| International Cement..No par| 5)'oMay17| 71% Jan 21 52 Jan} 8ll, Sept 
*103!4 104 103'4 103'4)*103 105 103!2 103!e] 103% 10374/*103'2 104 B00| PreSerted...cccccccccse 100} 102 Mari17} 106 Jan 26|| 1021g Nov| 107 Aug 
4673 47%) 47's 50! i| 50'2 52), 5O'g 51%] 50% 52'2| 50% 52 |244,700|)Inter Combus Engine..No par| 3312 Mar30| 6412 Jan 5 31% Jan} 6912 Dec 
*113!2 11434) 114l2 114'2) 11434 1154s) 11610 11634) 116%, 117 116 34 117's| 3,300|International Harvester...100| 11214 Mar 29} 13412 Feb 10 961, Mar| 13814 Sept 
120%, 12044) 121 21 121', 121 1213, 1217] 12L!2 L2llo/*12lio 121% 1,300 tt eee 100} 118 Jan 5! 122% Apr 9|| 114 Mar| 121 Nov 
*8 Si4]  *8 84) *8 814) *8 Bly 8 8 Rig Ble 700|Int Mercantile Marine... _ 100 753 Apr 30| 123 Feb 17 71g June| 14% Feb 
*34'2 347s) 3412 37 36'3 3744) 35le 36%) 35 357%| 36 Sitel 17.000. GO OE... .dcncccscecs 100| 27 Mar30| 464% Feb 1¢ 27 Aug| 52% Feb 
*60!2 6ll2| *61 Gl'e) 603% Gils] 60% G14) Gll2 62 61% 62%) %,400\International Match pref..35| 53!gMar 3] 66% Feb 23 565g Dec! 607%, Dee 
337g «34)g) 33% 3419| 34% 34% $444 3534) 35le 36le] 357% 36%) 35,200|International Nickel epee = 32% Mar30| 4614 Jan 5 2414 Mar| 481s Nov 
*102 104 |*102 }*102 “102 105 |*102 104 |*102 105 mere ey es 101'g Jan 29} 104%4 Apr 2! 04 Jan| 102 Nov 
48 49 49 5134) 107g Slis| 50 50%) 5O!2 Slits) Sl 5154) 15,200|International Paper....--. 100 44's April5| 63% Jan 9 4814 Mar| 76 Oct 
esse <scel se-= | awe a .--.-| Do stamped pref...... 100} 85 Jani4| 86 Jan 6 71 Mar) 88 Dee 
90 «= 90'2|  90'2 90le| 9Ole Ole] *90l2 907%! *90!2 907%) *90!2 907% 300} Do pref (7)....-.-...100| 89 May 7| 981g Jan 2 86 July| 99% Oct 
*140 150 |*139'2 150 |*139 150 | 140 140 |*142 145 |*142 148 100|[nternational Shoe_...No par} 135 May 6| 175 Jan1!|| 108 Feb| 199% July 
120 120!2] 120 121%) 121% 125'e] 1237 125%, 23'2 125 123!4 124 25,300|Internat Telep & Teleg_..100| 111 Mar 3] 133 Jan 25 8712 Apr| 144 Aug 
*22!g 2334) 23 23 23'g 23's] *227, 23 227% 227%) *22's 227% 300|Intertype Corp_.....- No par| 21!2 Apr 5| 29 Jan 7 18 July| 29% Oct 
*30!2 32 32 32 32 32 *31 Bi'2! 3llg 32 *3l'g 3lle 500'\ Jewel Tea, Inc.........-. 100! 25 Jan 4| 36% Feb 10 1612 July| 26% Dee 
#115 123 |*112 123 |*112 123 {#112 123 |*114 120 |*115 123 skaeae CB ——Oe>e>yErEESS 100} 1151g Jan2%| 125 Feb || 102%, Jan| 1151, Dee 
*14 15 11 14's} 11% 115) 12 13 135 13%} 131, 13!4) 2,700|Jones Bros Tea, Inc, stpd_.100) 11 May 24| 191g Feb 5 11% Dec| 21% Feb 
29 2934) 27!2 30!2| 30 314) 29 3014) 297%, 3014) 30 31 18,500| Jordan Motor Car___.. No par; 26 Mayl7| 66 Feb19 35% Aug) 65 Nov 
*1 3g) *l4 By *l4 3 *\4 3% "4 By *\4 3g 700| Kansas Gulf..........-.-.- 10 14 Mar 4 % Jan 8 ly May lly June 
110g 110!g| 110%, 11014) *11012 115 |*1101e 1*110%4 112 110% 110% 300|Kan City Lt & P Ist pf.No par| 10744 Mar29|} 111 Apr 3 99 Jan| 10953 Sept 
*34 35 3314 33te] *34 3472] 34 34 *3410 364] 35l2 36g 700| Kayser (J) Covto....No par| 33'4May20| 4753 Jan14 18% Mar| 421g Deo 
*96 «6100 *95 100 *97!'e 100 100 100 102 102 |*102 103 400} Do Ist pref....... No par) 100 May 26} 105 Jan15 83 Mar! 1031, Deo 
13. «13 131g 134] 12% 1234) *121g 12%) 12% 13 13 —- 138s) —-1,100| Keliy-Springfield Tires--.-. - - 25) 12%44May 19) 2112 Feb 6 1214 Mar) 215 July 
*51 55 *51 55 *51 55 *51 55 5 55 *52 56 ispnnan oe Bib. Miiisccusecaca 100} 51 May 20] 74% Feb 5 41 Mar! 74 July 
*63 71 *A3 71 *63 7) *H3 71 *63 71 *H3 71 nuk ko to eae 10/ 6414 Apr 29 73% Feb 5 43. Mar 72 July 
*90 95 99 890 *S7 95 *90 92 92 95 *96 97 900] Kelsey Wheel, Inc_.-_.-- .100| 86 Mayl2] 126 Feb 4 87 Aug] 124 Dee 
53's 53%) 53!2 53%) 535% 53%) 53!2 53%) 53% 53%) 53% 53%! 7,500) Kennecott Copper.....No par| 49% Mar30| 587%, Feb 10 4612 Mar| 659% Nov 
Ig le 5g os 5g 5s 5g Oy 58 oy Ig ‘e| 1,100) Keystone Tire & Rubb.No par 1gMay 11 2's Jan 2 1% Sept Big July 
+61 65 *6§1 65 *61 65 *61 65 | *61 65 *6H1 65 _— 2 Se No par 61 Mar 30 82', Jan 7 75 Mar! 100 Oct 
4512 4534 4514 46 4554 Aly 45'2 46%) 46 46\e 16 45 16,800) Kresge (S S) Co new ....-_-. 10| 42% Mar30| 82 Jan29 a (_ 
7108 113 *90 «6113 *95 113 |*110 113 [#110 113!e/*110 113te wha , — epee 100} 113. Feb 18] 114% Feb 2¢|| 11014 Mar) 116 Oct 
+18 19 18lo 18s 19 19!e} 20 20 20 20 21 21 800) Kresge Dept Stores_...No par| 15's Mar25| 334% Jan 14 2812 Dec 45% Jap 
*75 93 *80 «85 S4 85 *S80 BS *30) 88 *30 88 _  — aera 100| 7014 Mar2A} 9314 Feb ! 88 Jan| 97% June 
149 152'4)*15214 155 |*152%4 155 |*152% 155 |*152% 155 | 155 155 100] Laciede Gas L (St Louls)..100) 146 Mar 29) 168 Jani4|; 110% Jan| 178 Mar 
Oig Og) *9 O's 87g 9 834 8% 9 9 *37, 29 1,100) Lee Rubber & Tire....No par 8%, Mar29| 14 Jan 4 1153 Feb| 19 Oct 
3212 32!2) 32 32 32 3210] 32's 32! 32's 32 33'4 345s) 2,500|Lehn & Fink_.....---.- No par; 30% Mar 3( 41% Jan 2 3714 Dec| 441g Oct 
78 78s] 7814 7S8lel *76l2 78 *76l2 78 78 78 78 78 1,300\ Liggett & Myers Tob new..25| 72's Mar31|} 947, Jan 25 57 Mar! 92 Dee 
127 129 '*127 129 1§*127 128'2/*127 128'2'*127 128!2' 125 125 . Sf fF eee 100 119% Jan 18! 129%May 5 161g Jan! 124 Deo 
77 «= 77's) 77% 77'2| 7753 77%) 77% 77%| 78!2 78!) 73 78 1,500] De “B” new.......... 25| 71 Mar24) @4 Feb 1|| 551g Mar| 897% Deo 
5614 56l4) *56l2 57!2) 571g 574) 575— 57%) S7!2 574%) 5714 574) 1.000) Lima Loc Wks_.-.-.... No par| 53!gMar31| 69% Jan 4|| 60 June) 7433 Jap 
37% 38 37!2 37%) 37!2 38 | 37% 37! | 36% 37 37'4 37!2) 12,600) Loew's Incorporated...No par) 3414Mar 2) 41 Mari6)) 22 Feb) 44% Nov 
71g 7's *7 7's 7 71 7 7 | 7's 7's 7's 7's} 2,200|/Loft Incorporated. .... No par a _Jan 28 114 Feb 10 6 Jap 9lg Apr 
47 47 467%, 47 | *46% 47 467g 47 | *47 4514) *47 48\o 500|Long Bell Lumber A_..No par! 45’gMay 3] 501!2 Feb 3 ly Mar 43 Bept 
97% 98 99 99 | 10012 10012) *95 101 *97 «#101 101 105 1,100) Loose- Wiles Biscuit......-. 100} 88 Mar30) 140!g Jan 4 77 ~=Feb| 143% Dec 
125 125 125 125 |*125 135 |*126 135 |*126 130 \* 26 130 200| 2d preferred........... 100) 120!4 Mar 30) 14314 Jan 6|| 104 Feb| 148 Dee 
38lo 385s} 38le 381: 3812 38%) 38ig 38le] 373, 38%) 375, 38 EE 25| 35% Jan 2) 4214 Feb 3 3014 Jan| 39% Sept 
#117 120 |*112 120 |*112 i20 le1i2 20 j*1i2z 129 |*112 120 on A > ae 100] lll'g Apr 5] 117 Apr 23 10818 Feb 116 Aus 
147%, 1514) 15 15%) 15% 1655) 16tg 17 16% 17 16%, 17%) 39,700) Louisiana Olltempctfs.Nopar| 12 Mar 3) 1953 Jan 4 135g Oug| 23% Feb 
#235, 24 #235, 24 234%, 24 24 24 "24 24'4) z24 24 609| Louisville G & El A_...No par 22% Mar 31 26's Feb 10 23 Dee 26% July 
34 35 35 35 347g 35%) 835% 35!2] 35'2 35!e] 35l2 3634) 2,600)Ludium Steel... ----No par) 2014 Mar30) 584 Feb 4 31% Feb| 60 Dee 
*130'4 140 [*130 140 |*130 1324%4)*130 140 |*132 142 | 136 135 100|Mackay Companies... 100} 130 May 15 138 Feb 9} 114. Mar} 141 Sept 
*70\4 72 *7014 72 7012 70\2| 7Ole 7Ole| *70'4 72 | 71 71 eee 100| 68 Mari9) 73's Feb 9 66 Mar 95% Feb 
106', 10814] 105 10724} 10612 1108's! 106%, 10914) 109 112%) 111% 11414)125,100|Mack Trucks, Inc... ~~! Jo par) 103': Mar30} 159 Jan 4)/| 117 Jan 242 Nov 
*110%q 11144) 111 LLL | #1103 112%4)*110%, 112!14|*110% 113 |*112 113 100 ae: Beiinscensvenee 100) 109% Jan 4!) 112 Mar 4) 104 Jan| 113 Aug 
*105 108 |*105 108 |*105 108 |*105 108 |*105 108 |*105 108 | _. PO 00 Min ncnstanen 100} 104 Apri7) 107 Mari3|; 99 Jan) 1065: Aug 
*93 96 | *93!2 96 | *93!2 96 | *93 96 | *93!2 96 96 96'2 200|Macy (R H) & Co, Inc.No par| 8612Mar29| 106 Feb 0 691g Jan] 112 Oct 
117!g 118!2)#117%g 118!2| 118 118 |*117!2 *117'2 i*117!e ~~ 100 a et -100| 115'g Mar 1) 118% Jan 14|| 114% Jan} 118 Aug 
*35 37 36 36 *35!0 37 | *36 37 36 36 *36'3 37 300|Magma Copper... .- No par| 34 Apri 4473 Feb10|| 34 Mar! 46 Nov 
*16's, 163 158 18 | *16'2 18 *16'2 18 | *17 18 2] *17 18! 200) Mallinson (H R) & C9_No par 153May 19) 28g Jan 5} 21% Dec 371g Jan 
697%, 71 70% «72%4) ~Zl'2 73%) 72% 73%) 72 73'«| 72 73%| 19,400|Manh ElecSupptemctfsNopar| 56 Jan 4 76's Feb 11) 32 Mar 59 Mar 
2253 22%! 22!2 22 2273 2273! *23 23!2! 23'g 24 | *23 24 | 1,000|)Manhattan Shirt........-.. 25| 22!2May 24! 327% Jan 4) 20% Mar! 3473 Nov 
36 «39 | 38% 39 | #37 38%| #35!5 38 | *35 39 | *35'g 39 300| Manila Electric Corp ..No par| 27!2Mar20) 392M: ~ 4 17) 281g Mar) 491, Apr 
#217 22 215g 22 | 22%, 232} 22% 23ig, 22 23%) 22ie 23 | 4,100|/Maracaibo Ol) Expl...No par| 20% Mar 3) 28 Fe 20% Sept} 351g Jan 
5614 5634! lg 567%) 56% 5714] S74 58 ‘| 57 5843! 57le 58 96,300] Marland Oll.......-.-/ No par 4914 Mar 30 6014 25 325, Mar 60!2 Dee 
2914 29%) 29!2 30 | 29's 2 34) *29 29 *29 29'« 29', 29 1 400) Mariin-Rockwell - .----No par| 27 Mar29)| 33 Marill 10% Mar 32 a Oct 
17 17 | 17 17 17 17'4 17i2 17 18 18l4 18!e 18 1,400| Martin- Parry Corp....No par 17 May 20; 21% Mari2 19 Dec} 37g Jan 
68 68 68le 69 *68!0 69le| G9l2 70). 70'2 70 | 7012 724s) 3,500] Mathieson Alkall Wks tem ctf50 6§2'2May 12| 106'g Jan 2) 51 Jan 107% Dec 
®llil'g 112 112 1127s] 113%¢ 113'e)*113 1132) 113 113 | 113 11375) 2,500|\May Department Stores...50; 106 3 May 17| 1371g Jan 2); 101 Mar 13912 Dec 
#123 125 |*123 125 |*124 125 |*124 125 |*124 125 (#124 125 SY i ‘nea 100| 122% Feb 2) 12412 Jan 18} 116'2 Mar 124 June 
#2014 2012} *20', 20's 20!2 20's) 20's 20 | 20% 21 i} 21% 21! 3,800|Maytag Co...........- No par 19 Mar 3 23'_ Feb 13) 21% Nov 26% Oct 
*75 76!2| 76% 77 | *76 80 | *76 78 *76 79 | *76 79 200| McCrory Stores Class B No par| 72 Mar 30; 121 Jan 11\| 79 Mar 139% Oct 
*24 25 | *24!2 25l2} *2453 25 #2453 25'4] *24%q 25 *247, «=225%8] .... McIntyre Porcupine Mines. .5 22%, Jan 2) 30 Feb 15) 16 Jan 22% Oct 
23 23 *23 23!e] *2314 23 2314 2314] 23!2 2312) 223 23 50 )|Metro-Goldwyn Pictures pf.27| 22'4 Jan 8 24% Feb 9) 18 Jan 24\2 Nov 
752 Tox 778 Rty) 8 S34 s 8 5% 5% | Rig Slo 2,800) Mexican Seaboard Oll..No par 6 Feb 25 12's Jan 4) 9 Dee 22)2 Jao 
*llly 115s} 115g 11%) 11% 11% 114% 11% Lite 11%) 115g 115, 800|Miami Copper..........-- 5| 11 Mar 3) 13's ee 8 Ma) 24%, Jan 
Bilg 31ty) 31 31 ly 31% 32%| 32% 33 33 33 s| 3253 33%s| 49,900|Mid-Continent Petro..No par| 28 Mar30) 37 Jan 2) 25% Aug 38 Nov 
*98 100 *98 100 | *98'4 100 "98% 99 *9 5% 9544) *98% 98%) _._. a ae 100} 90 Mar 30} 100 May 19|| 83% Apr) 94% Oct 
Ile Ile 1% = 119] Ile Ata] lig 15 lig 15s} 1% llel 6,100/Middle States Oil Corp_...10 14 Jan 2 21g Jan 8) Sg Apr 314 June 
= f 7g 7g} *%), 1 *%% 1 78 8} 7% 73 1,500) Certificates............. 10 7%, Jan 7 llg Jan S| I'g Feb llg Feb 
110 112 {#110 112 |*110 112 1lilg 113 112'4 112'2) 11314 1131 700| Midland Steel Prod pref...100| 107 Mar30| 13412 Feb 23 96 8 Jap 167 Aug 
75'2 75lo} 75% 77 | *76!2 77 | *76 77 76 «= 76%) 77 77%) 1,600)Montana Power.......-.-- 100| 69% Mar 26 8312 Jani4|| 64 Apr O9', Aes 
591s GOls] 593%, 60% 605, Glle} GO%m Gils) 61 62%; 62!2 6412) 73,400)Montg Ward & Co Llicorp..10| 55 May19| 82 Jan 2 41 Mar S44 oo, 
21% 22%, 204, 22%4| 'g 22% 2219 22% 22'2 23 2273 23 11,200) Moon Motors._.......- No par 19!eMay 18| 374% Feb 10 22% Mar a A ; 
6 6 6 6's! 6 6's 6 6's 6 6's' 3,000\Mother Lode Coalition. No par 6 May 10 71g Feb 8 6 May s Jan 
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«No par 4 New stock issued on basis of 3 shares for each share of old stock. 
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Por eales during the week of stocks usualiy inactive. see fifth page preceding 
















































































PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ale STOCKS Range Since Jon. 11926 | Range for Prestoes 
- for NEW YORK S8TOCE On basta of 100-share lets | Year 1925. 

Saturday, | Monday, | Tuesda | Wednesday,, Thursday Friday the EXCHANGE -——— -— Se ee ea 
May 22. | May24. | May 25 May 26 May 27 Vay 28 Weel Lowest | Highest | Lowest Bihen 

$ per share |$ per share | $ per share | $ per share | $ per share | $ per share | Week. |Indus. & Miscell. (Con.) Par| $ per share $ per share $ ver share $ per sear 
21%, 217 2 21%) 2 21% 2 22 21 22 214, 21%) 1,900,/Motion Picture....... No par} 19 Jan2f| 23% Feb 2! 19% Dec} 2012 Dee 
*3610 37 371g 38 | 7 14 35 38 . $s 38 381;| 2,400|/Motor Meter A___-- _No par| 333%;May1% 53% Feb If | 40 Nov 447% Oct 
23% 233 23-23 ix] s3, «23 23 «23 23 23 23%, 24 1,700| Motor Wheel. ; No par| 22 May18| 337% Feblf 18 Apr) 35 June 
*1Zi2 14!9) *13 41] 14) *13 I4io| *13 i4 13 14 IM ullins Body Corp. ..-! No par| 14 Apri7| 193; Feb 3||} 13 Aug] 2113 Feb 
*333, 36 35 35 | fi *33 36 *33 $5 “333 $534 100|Munsingwear Co. No par| 34% Apr f 38 Jan 2|| 30's Apr 39 §6Dec 
#3i- 41 3% 57, | { 3 4 *% $ *3 $ 1,.200|Murray Body.___--_. No par 3 May S| 15% Feb2()| 5% Dec| 4219 Mar 
535 4 54 54 4 74% 4 7444 p44, 55! ) 55 42.400] Nash Motors Co No par| e Mar 24 66 Feb23!| 1931¢ Jan} 488 Oct 

| | Ye ease 100} 10615 Jap 4) 1061, Jan 4/| 103% Jan) 107 July 
*5 9 | . | . 9 9 ‘ s "hs ; 100 Sone Acme st tamped 10 bg) 19 12% Jan °§ 44 Mar 12% Dec 
aS mY 8 7 ~ y 7 ij ss m ; 10. 900INa yal Bise it. ey x 25 74 po . 93\4 Jan 20)| 65 Apr 79 Der 

“128 129 129 130 | 129 2 1291, i2 2 129 12s 500 Do pref 190| 126 Jan27/| 13l!e Apr28|| 1231g Mar] 128!¢ May 
3% q 38% 4) 4] 4 +1 42 $2 42 42 13 24,000! Nat C ash Regis ter AwiNo par 38 May 22 ee * eee Fee 
*203, 23 "204 23 20 2 20 2 2 22 22 22 800) National Cloak & Sult 10¢ 20\oMay 21 57 Jan 2 491 ls Der 847. Oct 
*72!2 76 | *72'2 75 | *71 = 75 7 75 70% 75 | *70 75 Do pref / 100| 75 May15| 921g Jan 8|| 87% Dec] 104 Jap 
60%, 61 l% 61 6 (2 2 62 62 62's) 62 6% 7 600) Nat Dairy Prod tem etfs 0 par 53 April4 RO Jan 2 42 Jap} 81% Nov 
25 a *25'4 25 A 25 25 25 25 25 25 25 1,100) Nat Department Stores No par 25\sMay 25 42% Jam 7|| 38l¢ Jar 45 May 
*G0 95 *( | 9 } 95 | *Q12 95 *4] Q5 i] 95 Do pref . 109 9OleoMay 20 97 Jan 19}; 96 Apri 102 Jab 
*15 15! 15 15's] 16 | 16 1s 7 Is 1s 2,600! Nat Distill Products Yo par| i2\eMay18| 34 Jan 4 2953 Dec} 43!s Oct 
*41 45 | *41 43! 4 3! ; ‘ 13 1% ix | 100 Nat Distil Prod pftemctf Nopa7| 38 May 7! 73'g Jan 4 621g Jan! 81 Oct 
2312 24 | 23 23 | 23 23 22 23 23 2% ; 23 2,500| Nat Enam & Stamping 100} 2214May 26 40's Jan 2); 25 Apr| 41% Dex 
*75 82 | *75 82 | *76 x2 | *76 2 79 » 79 82 Do pref 100| 78 May 2! 89% Jan 4|| 75 June; 89% Jao 

*143le 146 14 14614| 146 17 bs 1 is 14 14S8!o 148 800] National Lead_.....--- 100! 138 April5) 174% Jan 65) 138%, Apr! 174% Nov 
119%, 119 j 118 | 118 . 6 7 1162 117 lifts 117 200 Do pref 100; 116 Jani! 120 May 20)! 114!2 Sept; 119 Sepi 
1810 I 1s 19 4] 14 ; ; ; ; iv 19 2.000' National Pr & Lt ctfa_.No par 16%, Mar ? 38% Jan 21 ‘ = 
*59%, 61 59 61 | 60 60 0 650 ol, 60 60 60 600| National Suppry 50 lg Jan 4 657—a Mar If 54% Dec; 71 Jan 

*110!e 112 |*110'!2 113 |*110!2 113 Qie 113 0 113 113° 114 200 Preferred _.---100) 19414 Mar 36) 114 May 28)| 1043, Jan} 110 Apr 

| | | National Surety .100| 208 Mar3l| 227 Jan2u|) 206 Jan) 222 Oc! 

*120 130 |*120 130 1*124 130 |*126 $3 127 130 | 133 +3 500| National Tea Co No par; 119 M 5| 238 Jan 4), 201 Dec 250 Dec 
"11% 2's) 11% 2 4 12 2 12 12 12's} 12 12 }.000| Nevada Consol Copper 5 11% Mar3 14 Febl5 11% Af pr if’, Jan 
*35 io | 39 39 4 4; $07, 3 597% 397%, 1D 10 1\00|NY Alr Brake tem etfs. No par 3612 Jan 2) 443; Marii Bile Oct 5hile Jar 
fie 60 *H0 65 | 6 60 *HOie 60 Pn) 60 *HOle G1 700 Do Class A No par 554 Jan 6 HOleoMay 14 50 Bept| 67 Jar 
*34 35! 3h 5 5g] ) ; sf 57 $714 39 39% 40 11,.800|N Y Canners te mpe tfs_No par| 32 April2;) 84% Jan 2%) 31% Mar! Fills Der 
*32 36 *32 6 | *32 3 4h sf *36!2 37 | *3 46 400; New York Dock ‘ : 100 32le Mar 30 4572 Feb 5 18 Mari 5\4 Nov 
*69 7! 69 7 *69 71 69 7 69 71's) *69 71 Do pref_. LOU 19 Mayl 74 Feb 52', Jan 7¢ Dex 

*102 102 103 12 Y 192 102 100|N Y Steam ist pref No par| G94 Apri’, 103 Apr 28 97 Jan) 102 June 
2814 28 2814 284) *28 2 28 2x 28 * 2s 28 500) Niagara Falls Power pf new _25 275, Mar 31 28% Jan 22 27% Oct} 29 Jap 
46%, 47 47 17 «| 1734 49 | 48 4 1s 14 49'5 49 $2,000) North American Co_.....- 1K 42 Mar3 67 Jani4 4tle Jan) 75 Oct 
“49% 5O | 19 10 } iG7%% 50 4 4 | 50's} 5O0', 50% 2.20 Do pref AO 49 Jan 2 5012 Jan 11 46% Jar 5Ole Rept 
O3 Q3lo) *92 93 ; a3 B G3 3 9334) *93 V 334 100|No Aimer Edison pref. No par| 91's Mar3! v5l4 Jan 2 9412 Dev 6i¢ Der 

ow oO | 9 10 ; 9 ) q 9 q ) Gis) 1.900) Norwalk Tire & Rubber 10 8',May 18 15ig Jan 14 1212 Sept; 184 Aug 

*14 1 | #14 5 | *14 > | *14 jlo) *14 15 *14 15 Nunnally Co (The)_... No par 1 3% Mar |! 171¥¢ Jan 7 8 Jan| 18lp Nov 
Bf 0) + ) uy ) 1) siyiol 0 sO 0 0 400\01) Well Supply 25 3014 Apr 246 ae 6Feb fA 33% Dec | 38 Nov 

| | Ontario Silver Mina new No par 10 Jan 8 191, Jan 14)| Sly Jan! 11 Oct 
44 35 *34 5 *34 a) 4 ) i4 $5 | S414 35 Onyx Hostlery - No par 31% Feb 2 36 Jani2)| {8% Jan) 39 Der 

*O5 9744) *95 6 6% 05 4 ) 4 6 o4 | 100) Preferred. . 100; 95 Aprl7) 99 Jani12 7814 Mar| 97 Nov 
Hille H2le} *51 92 #51 h2 #1 2 y2 p2 2 3 | | 20) Oppe nheim Collins & CoNo par| 47 Janl2)| 60'sMaril|| 41% Sept} 53 £4Der 
*29%% 29 29 29%) 29% ) "y } 20 29 "29%, 20 600\Orpbeum Circuit, Ine 1 2712 Mar 25) 30% Apr 9|| 25%; Jan| 32% July 

"104 105 |*104 105 | 104 4 04 4 03% 104 |*103%, 104 100| Preferred . 100; 101 Jani3| 105 Apr2l vs Jan} 107 Sep 

*107!2 110 s 110'4 110 o9 Oo id ip 1094, 109434) 110 110 SOU); Otis Elevator (k) 50| 103 May 20, 120% Feb 5 87% Fet| 1409 Aus 

*104 = 105%5)*104 = 10544) *100 05 OL 105 OO = 10554)*100 10544) Preferred 100; 192% Jan13) 107 Feb &|| 101 Feb| 112 July 

9 9 “9 9 *s Q ii s *y) G14) oe] Gis] 100; Otis Steel No par| SioMay 10 1412 Jan 19 8 Mar! 15'\4 Aue 
90 90 *O) 931 on O4 ”) QV *al y24 91 91 200} Do pref ---------100}| 83 May17| 107%, Feb17 50's Mur| Q97lp Aus 
59 5934) *59 60 59 6 6! 62 61 62';) 6 61%) %3,800;\Owens Bottle ae 25| 533%, Mar29) 68’, Feb & 42%, Mar) 69% Nor 

*46 is 47 1% *47 is *47 ‘iS | *47 ‘ss | %47 ae | 300/ Outlet Co_..........-No par| 44 Mayi% 52 Apr 5]| 4914 Nov) 657 Nov 

Os Qu *OS 00 “98 109 | *98 100 | 99 9G'e!*100 101 600| Preferred _- -.-100| Y7leg Apr i} 10lig Jan 16) 98 Nov! 100% Dee 

*120'0 121 12!}e 12) 12: 121 |*120 12! 120044 1222's) 12 121 | 100) Pacific Gas & Electric 100); 118 Mar3l) 13214 Jan29)| 102i¢ Jan) 13748 Nov 
1% l }! l Ihe 1s ] l lie De] 1 l 54.000) Pacifie Ol ‘ oe | mi May ls 83'g Febi3|; 5153 Aug 78lg Der 

“4 34 3344 3344 $3 44 t3% 32 34 45 $4 35%) 18,100) Pac kard Motor Car ae -1)| 31% Mar3l) 43% Jan 4 15 Jan 4819 Nov 
144, 15 145, 15} 143, 147% 14%, 15 15% 16 16 if %.100| Paige Det Motor Car_.Noe par} 135gMay 14| 28lg Jan 4)| 17% May 32 Oct 

*643, €5%2| G5le 67%) 67 f 844 70 | 70 70 70 70 12 100] Pan Amer Petr & Trans....50) 56!sMar3i| 761g Jan 2|| 5912 Sept; 837% Mar 
67 67 67 684;| 68 70% 7014 7154 71%, 72's 70% 7144)141,.600| Do Crass B__-_. 50 567, Mar 31 78% Jan 4 40\— Aug 8413 Mar 
3712 3744) 37'2 39 38', 39 3014 39 | 39 391. 3s 39 | 10, 500) Pan-Am West Petrol B_No par; 34 Mar 1| 46 Jan 2); 37% Oct) 49% Dee 
19 19> 18!', 19% 19 19 19 1934 | 14 194%) 18 19!s| 21,500|Panhandle Prod & Ret.No par 4'2 Jan21|} 20'2May 19 | 2, Aug fl4 Der 

*20', 20! 20'4 20 20 20% 4)! 20'2} *20) 21 | 20 20! 1,100) Park & Tilford tem ctfs.No par 19% April3| 2S8lg Jan 4] 25 Sept 35's Jap 
*5%g fi’ 6', Gilg 6 Gis! 6 . Gigi %6 6's! 6 6'x' 2,800!Park Utah C N bad nen b?g May 14 Sig Feb 5)! ‘ 

*47 48 | *47% 48 48 49% | 4012 49 193, 5) i] :2%| 11,500|Pathe Exchange A_....No par| 45'sMay17| 83 Jan 7/| 70 Nov! 90% Oct 
203, 20%) 197, 2014; 19% 20 | *20 20 20 207%) 21 21 5, 600) Penick & Ford ee lf’, Jan 28) 215, Apr 29 17 De 28 ADT 
*9l, 1014 Ol, 1014 *Hle 10 *Gie 10 Al) 10 “4 10, Penn Coal & Coke 50} 9loMay 17} 17 Feb 8%) 12% Ap! 26% Jan 

14 Il» 144 lie 15g 1%, 15, 134 1 15 lie 1%} 20,300] Penn-Seaboard St'l vte No par| llg4May 13 2% Jan 4)| 1 Ate 3 Jab 
*119le 1: 20- *119!6 120 119 119 11914 L194) 1194 120 120%, 1204) 1,100) People’s G L & C (Chie)-- 100' 117. Jan 4) 130 Feb!) 112 Jar) i232 Oa 

73 731% 72%, 7318 723%, T3l, 72% «727s 72% 72% 72 741;| 29,100) Philadelphia Co (Pittsb) 50) 591, Mar 2 765, Apr 8) 5lig Mar 6714 Dee 

*44 50 *49 50 *49 50 | *49 50 “491, 5O 495, 495s) 100! 6% preferred... - ....50) 47% Jan 4) 50% Mar30|| 45i¢ Jan); 49 July 
38 3814) 37 375s} 37%, 37%!) 37 3S 3715 37 37's 37!o| 6,200|Phila & Read C & I No par| 3Alg Apri4| 48% Feb13|| 378% Mays 52's Jar 
*36 10 *36 39 *36 39 36 40) *36 49 *36 39 | Certificates of int... No per| 374% May 14) 4619 Jan 11}| 38 «July 50g Jap 
*47 52 *47 h2 *47 52 | *47 2 *47 52 *47 52 | Phillips-Jones Corp....Ne pear) 50 Mar30) 55% Jan 29) 51 Nov 9Olg Jap 
19le vol 1910 213] 21 2134) 203%, 21 *20 21 19 20 | 13,800) Phillip Morris & Co., Ltd 10; 16 Apr 3) 21%May24i| 128% Mar) 2514 Sept 
444, 45), 45 4% 45'4 4544 453, 46) 45 46}. if 4%) 70,900) Phillips Petroleum - . -_No par) 40 Mar3 40\g Feb 13} 3614 Mar 47's, June 
*32 36 *32 36 *32 36 | *32 36 *33 35 $5 36 300|Phoenix Hosiery... .--.- ..5| 31 Mar3ti| 44% Jan || 18 Apr] 42% July 
*95 100 *95 «100 *9F «61100 | 796) «100 06 100 "06 «100 OU aS 100| 94 Mar25| 991g Jan21|; 84 Apr! 98 Dee 
221g 227%] 2l'4¢ 22%) 22le 23%) 22% 233 2315 23%) 24 25!e| 40,000|Pierce-Arrow Mot Car No par| 19 May15| 4313 Jan 9|| 10% Mar| 47% Oct 
87 871 86!2 S884] Sle 897g) 89 S07 SS UO le R9lo G17%«!) 13,800 Do 100| 7612 Apr 15! 108%, Jan 11]! 43 Mar! 100 Nov 

%, «5 a 48 78 | 7g 34 34 15 7g} 2,900) Pierce Oll Corporation... ..25 %May 5 1% Jan 30) 144 Nov 31g Feb 

*15le 18 "15 20 *15 20 *15 18 ig 19 *15 24 te eo errr 100| 17 May 4| 271, Jan 30 204% Dec| 40 Feb 

33% BG 3%, By 3% «64 3% «864 4 455 4 4 11,300| Pierce Petrol'm tem ctfisNo par 33g May 20 7 Jan 30 412 Dec 84 Feb 

*32l0 33 | *32 32le] 32 32 320 32] *Blle 32 | *31le 32 1,100| Pittsburgh Coal of Pa....100| 31% Mar24| 4212 Jan 6|| 37% May! 65413 Jap 
72's 7210) *72 73 |*72 #42973 72 72 *72 73 *72 73 ee eee 100; 71 Mar25| 85 Jan 5|| 80 May! 99 Jan 
"O4 98 *94 98 *94 98 *O4 GR *O4 as *O4 OS Pittsburgh Steel pref.....100| 94 Mar29) 98 Feb 1 04 Mar! 102'9 Jan 
*39 14 *39 48644 *39 «= 44 *39 43 *39 13 "39 13 Pitts Term Coa). _...---- 100! 397%May20! 63% Jan 9 30 Apr! 63% Jan 
*80 85 *80 &3 #80 85 *30 4 *20 &3 “80 S4 I es 100; 83 Mar26) 02'4 Feb * 79 July) 8814 Nov 
20 20! 20 20 20 «201 20's 201 20 201k) 20 20's| 4,500) Pittsburgh Utilities pref....10) 141gMar 3) 20!;May 21 12% Mar| 17% June 
20 20 | *19% 20%) 20 20 201, 20 *20 = =-.205x| = 20 20 800| Do pref certificates.....10) 15 Mar20) 20!;May 2¢ 12% Mar; 16 June 
*20 2014) *197% 20'4) *20 2014] 20's 2014) *20 20%} 20 20 700| Preferred ctfs new_....-.-. 10; 15 Jan22) 20';May 26 12% Nov 151, July 
S3le 84 835g 8534) 855g 89 873, 887s] 87% GOls] SGle Gllel 43,900)Post’'m Cer Co Inc new.No par| 75lg Mar 30) 1247, Feb . 64% No.| 121 Dee 
*34l, 35 *34l, 35 35 35 *35 37 *35 37 3410 36 100| Pressed Steel Car new._..- 100} 34'sMay 19) 41!gMari9); ........] ..-- ...- 
*85 87 *85 87 *R5 87 *36 87 86 Bia) *841, S84) = ee Bees 100| 82 Mar 4) 95% Jan 7 7612 July| @21g Jan 
*12l2 13 12!2 1244) 123% 131 13!e 145. 14 15 14 147s| 9.500) Producers & Refiners Corp.50| 11 Mar 29] 17!9 Jan 2 12'g Aug) 3:3 Fet 
*31l!g 32 *3llg 32 *31lg 32 3ily, 32 33% 36!4] 357% 357| 1,000) Preferred_. --------50} 30%Mayll) 36'4May 27 27 Sept) 47% Feb 
*78le 79 79 7910] 793g SO%%) 797% SO, xO sO)! sO SOle| 12,900) PubServCorp ot NJ newNo par| 72 Mar 2| 92's Jan 19 62% Mar) 87% Aug 

*106 =106'4) 106 106 106 106 106)4 106!e] 106!2 10612)*106 = 107 700; Do 7% pref... ..-100| 10318 Jan 12) 108% Apr 19 99 Jan) 106 Nov 

*118l2 1 2015 *118!2 120 [*118l2 120!) *118l0 1201«/*118le 120'«| 120% 120 100} Do 8% pref_.__.....100| 115 Mar 2) 120'sMay 20!) 1085 Apr] 119 Oct 
100! 10034] 10053 100%} *100!g 10034) *100!, LO0le|*100!s 100%|*100l« 100% 100|Pub Serv Flec & Gas pfd_100| 97 Jan22!) 101'\sMay 6 99 Jan| 106 Nov 

*110 = 110!2] 110%2 11012) #11012 -}*110le 115 110'¢9 112 |*111) 112 | 100|/Pub Service Elec Pr pref.100| 10@ Jan 18 1L10!eMay 24 9212 May| 1001, Dee 
168 168 16714 168 | 16814 170 16Sle 16935] 1681, 169 168); 171%) 10,600) Pullman Company -----.-. 100) 14 14 Mar3i| 174!2 Apr29|| 129 Mar| 1731, Sept 
33% 433%) 33 33%) 33 3314) 331, 3434 347% 3474) 35 35\e) 2,400) Punta Alegre Sugar. ..--.- - - 50| 53 April4| 47 Feb 4 33 July| 47% Jan 
2634 2673] 26% 2673) 267% 2753) 271o 2834] 28l, 28%] 28x 2S8le] 56.000] Pure Ol] (The)_.....___-- 25| 25%, Aprl3) 31 Jap 4 253 Aug! 33% Feb 

*107'4 109 108 108 |*108 109 109 109 |*109 110 108 110 200; Do 8&% pref__.. .100| 106 Apri4| Lil's Feb27|| 102lg Jan) 1081, Sept 
43%, 4410] 433, 44 437, 4575) 453, 465, 44% 46 445, 455] 90,900) Radio Corp of Amer_..No par| 32 Mar30| 46%May 24 3914 Nov 77% J.v 
4673 467 47 47 47\4 47\4 473, 4744 477% A7%s 47% 474, 1.800 eee ee — $453 Mar31| 47%May 27) 45 Der 54 Feb 

meteed | Steel Spring new...50} 53\4Mar 1| 68%, Marl); .... ...- Ae iidiace 
epee 100| 115 Apr @ 123 Feb20)|| 11444 Mar| 122 
*3lle 34 *3llo 34 *32!2 34 *32% 37'4! *33 37!4' *33 37'4 Rand Mines. Ltd No par’ 32% Apr30| 345% Feb 5|\' 33% Nov! 3019 Aug 
1 

*12ig 1219] 1214 12%2} 12%; 121 | 121, 12te| 12!2 12s! 12% 12%! 12,600|Ray Consolidated Copper..10| 1ClgMar 3| 12% Feb #|| 11% Apr| 17% Feb 
*441o 48 | *4412 48 | *4415 47 | *44 46, | *44%, 46 | 46 4634 600|Reld Lee Cream_...--- No par| 46 May2 56 Jan 4| 43 Oct) 604 Dee 
*11 12%4) *11 12 11% 11%) 11 11 10% «11 11 11! 1.200) Reis (Robt) & Co_._.-- No par 914 Mar3l| 18% Feb 23| 10 May| 28% July 
92 92 91% 97 95 98 95 98 973, 98 {7 QS8ts} 8 600|/Reml «ton Typewriter. --- 100 83!g Apr 20| 127. Feb 3) 46% Jan!) 117% Dee 

*10914 110 |*10914 110 |*109 110 110 «#110 (*110 = 111 : 200 ff Ft eas 100' 106 Apr 21| 110 May 2 100 Jan; 10912 Oct 
107 107 | 108!2 108!2|*10812 109 | 10812 109 |*106% 109 | 109 109 | S00, Ge 6 Ol. nccccceccs 100 105 Apr 1| 111 Jan “6i| 103 Sept] 1131, Apr 

9%, QDlol *93g Qle Me leo Mle Qle Plo 97% 9% 10's) 4,400 Replog!+ Steel_.______ No par 87sMay 20); 15% Jan 4 12%, June; 2314 Jan 
46 4634) 465, 4714 73, ATle 7% 4S8le] 48t0 49 | 48le 497%! 6 300] Repu ic lron & Steel .100| 44 May19| 6353 Jan 7) 42'5 Apr| 64% Jan 
*92 92!e} 92 92 *92 92ie| *92 Q2le] *9lle G2 Q2ie G2lo} S00; Te O0Gl..«cccccce 100) O1lg Mar 30) 95 Feb 3!) R4igJuly| 95 Jap 
61g Bg 61g lg 6g Blk 6g Gls 65 B's 6s ls} 1,900)/Reynolds Spring....__No par 5lg Feb24| 10% Jan 5 8 July}; 18 Jan 
94 94 94 94 O4 a4 a4 O41,) 94 9475] 945, 95 6,100] Reynolds (RJ) Tob C lass B 25| 90 Mar 30 981g Jan 5|| 72\4 Mar) 95% Nov 

*83 8644) *83 8634 87 so *S7 an RT go *R7 an 300) Rossia Insurance Co __. _25| 86 Mar 2 100 «Jan 20) 85 June| O7'¢ Feb 
52ig 5214) 52!g 5214] 525, 5234) 523, 5234] 53!— S53lel 531, 53 | +.300| Royal Dutch Co (N Y shares).| 50 Mar 3) 67% Jan 9|| 4814 Mar| 57% Jan 
38 = 638 | *38 38!2] BSl2 3834] 387, 39 39 8=39 9 8640 3,200)St Joseph Lead _.....-10| 36% Mayll| 481g Febl0|| 35% July) 5212 May 
*47l2 48 48 $85) 453, 4915) 49 49 483, 4854) *48lo 49!) 2,100/Rafety Cabie -_- No par| 42'g3Mar3i| 54 Janl4|| 48 Dec] 6012 Dee 
*79 = 7912] «7933 «79l2] 7912 797s) *80 82 80 = 8035) 80 = 8014) 1,100, Savage Arms Corporation. 100) 73 Mar3i| 10212 Feb10)|| 4812 July) 108% Mar 
*5 5le 5 5 *5 Sle 5 5 5 5 5 5 | 700|Seneca Copper _- _..No par| 5 Mar3i) 10% Jan 4) | .9@ Nov) 11 Nov 
62!2 63%) 63!2 63%) 63 63le] G2le 634] Glle 62 615, 62 3.600|\Sbubert Theatre Corp. Vo par 52 Mar 4| 65%Mayi12)) 651lg Dec) 55lg Deo 
4573 457%%| 46l2 46le] 47 4734] 4612 4634) 463, 46%) 4612 47 2.600|Sebulte Retail Stures...No par| 4212 Mar 30| 13812 Jap 23)| 101% Sept) 134% Dee 

#11734 1185g)*117 L18%)*117 120 (F117 LISS)*117 LIS3)*117 1184, 3s == sae yom) ‘< Jap 6| 118 Jan Fl 1lJ Jan| 118 Aug 
13!2 134, 13% 134) *13!g 133g) *1314 133 1314 134% 1314 13le |. 300|Seagrave Corp . ...No par) 1212Mar 3 14% Mar 12 134 Nov 16% June 
4712 4734) 467% 4734) 4712 4734) 453, 463,|) 47 7ls| 4712 487%| 20,300/Sears,Roebuck&Co new No par| 44'4Mar29| 49% Apr 26) | ine cecal aah on 
*50!2 52 *52 5Aa4! *52 AA%: FAR 52%! AB ARlel A4 n4 500 Shattuck (F G) - 17 Marte! 0% Jan 4|| “@Oite Marl 09 “Ane 

© Bid and asked prices; no sales on this day. zEv-dividend. a Ex-rights. > After payment of 900% stock dividend ns Ex-div. one 


share of Standard Oil of California. new. 


zEx-50% stock dividend 
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For sales during the week of stocks a inactive. see sixth pace oeeeeene. 















































































































































PER SHARE ~ - PER SHARE 
Prevtow: 
y - y > CEN Sales STOCKS Range Since Jan 1 1926 Range for 
rea ce dlews ~ Ere — — os = = = ta ren = for NEW YORK STOCK On dasis of 100 share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Pric day, the 3 EXCHANGE peer Highest ~ Highest 
May 22. May 24. May 25 May 26. | Mi ty 27 May 28 Week 7 Low Lowe 

“aed Sayre any ime hie aod aie SES: RY - shar $s shar: 

$ per share | $ per share | $ per share | $ per share $ per ‘ha are | $ per share | Shares.\Indus. & Miscell. (Coa.) Par $  o ‘= oe. ¥ =. i De 
#433 ‘ 45 *433, 45 *433, 45 *441g 45 45 45 *45 46 30)/Shell Transport & Trading -£2 40 4 May i = : ; 1% Aw 98!) De. 
24%, 24% 2475 2514 2514 25%| 2514 25% 26 26%4| 26 2612] 26,700/Shell Union Oil... -. No par} 24 Mar 3] 28t6 ie 

< «?* «7? ~«- 25! rs a4 - 5 > Sn B a -: any . a ‘ ) Ol» ; . 

*105% 1065s} 106s 10612/*106 106%2| 10614 10614/*1057% 10612|*105% 106!2 300] Do pref......-.---- 10] 18 May 7| 28% Jan 2|| 17% Sept| 26% Jan 
18le 185, 183g 187%) 19 193, 193, 20 20 20% 19% 20%, 22,900 Simms — pleas pig seunan 14] Ste Jen 4 31, Mar| 545s Nov 
40% 41%] 40% 41% ge 2, Od a “107% es . + ' 188 » it ieeceecae NEP ERAT 100 10714 Jan 29| 109 Jan 14|| 100%, Jan 106 1g oe 

— —o a ma eo _ Hor iby. = +, ome 7 $3 2 4 »314 “2234 23 |112,400]Sinelair Cons O11 Corp. No eed a = pe tah a . 78% = oan he 
+ aaeie Ont om. Or . oR Ore 06 95 O86), *Q5 Ole 1,200 Do |e ee 00 90! ure 5 aD & ’ . : . 
O5i2 9512] 95!2 95!2] 95 . 1 341 34 2 34 3514] 34 35 | 46,400/Skelly Oil Co.._...-.___.- 25) 2653 Mar 30) 3's Apr 29 La peor sane ~~ 
gl 124 | 124 126 | 125%; 1278;| 126 12712] 15,100|Sloss-Sheffleld Steel & Iron 100] 103 Apr 12| 1361 Jan 4 S0t4 Mar eee Der 
+4 —" = 96 6 * "O81 o7 Q7 98 99 ; 8 9810} 1,! 500 3outh Porto Rico Sugar. ae ass 2 = re he : 90% i 113%. Dec 
*( oe Q& 95 ‘ f) ) °,- u ai } Pie . 9 + rec 4 Ee secheenes 00 2 PY én > ‘ ; 

*112 114 |*112 114 |*112 114 112 — pile a ae ye Spear & Co........... No par) 12\4 April4) 17% Feb 19]/ 131g Dee] 24 — 
a ? ms + oan = #89 os +69 75 *69 75 Re .100} 72 Apr20| 82lg Jan 13 7814 Dec ee - ~ 
oak lobe Maat ele ant [ot sk [set] Satie Oe rey UN EE Re oe ee 
rs On Bate tak 10imite tne 1etasee ta #1013: 105 013, 105 i eae 0 Ja 5 M 

*101's 105. |*101!2 105 10112 105 *10112 108, | at : . _ 53% 12 800|Standana Gas & El Co_No par| 51 Mar 2 69 Feb 8 = oan cite Bs 
52% =—4 a — ol ae” smal ¢ > 573) *55 55 lol O00; Weetiered............ses 50| 53% Mar3N| 5753 Feb ¢ 2 Ma 2” De 
a eine win nla. F ] 7 #70! 71 #71 20 Standard Si atiacction 100! 67%;May 19| 921, Feb 4|! 62 May : 
*681, 7 *68'4 7 ) ‘ , é ' | ar 2 f 81 Jan} 86% Dee 
#221 6 #931, 86 | #831, 86 | #8314 86 *83 x6 | 86 S6 100] _ See 100 80 Mar 2 2. 5h f Bite Aur} 671. Feb 
—_ 2 oe 1,300|Standard Ot} of California. 25| 5212 Mar 31 4 2]] Sis Aus] G7\ Feb 
5475 5 : lg 44 44 45 7443, 457% $4% 45's] &8,000|Standard Ol! of New Jersey 25} 4012 Mar 3 oo : Ro ; - 110. Feb 
TSN, 118i] 118% 115021 1151, 119] ALate Lisiclsiien, 117-1 116% Liss] 44001 De pref non-voting....100] 1161; Feb 25 119!sMay 1 64 July} 119 Feb 
RESeS ORGS 220% 1EStg, 118te Te , slo! Ble «6 “ ble 900|Stand Plate Glass Co__No par 434May 21| 10% Feb 1 55s z ( D 
*5lg Giz] 6M, 7 | ae ak th -_ | go a 80 80 | 2,300/Sterling Products.....No par| 75 Mar27| 88l, Jan ‘ 62%, Mar 5 Dee 
z RL oe ma” 71 71 =O? 7114 722} 10:500|Stewart-Warn Sp Corp_No par 68% May 17 9275 Jan % as Mar —~ Des 
mo - 2 ia 61. 60 60 60%3 61 60 60!) 1,300|Stromberg Carburetor. No par »97gMay 19) 774 Jan 4 4i%¢ Jar| 685 Nov 
. ys "78 aes yr +4 486 493 195, 51 503 2 88 ,700|Studeb’rCorp(The) newNo ‘red ie ce Ai he 2" 12 4 Mar] 125 Sept 

$44 93 rar Glo ; | : 2 . ; 5 ° ~ rr 20 )| Do pref 2 : _100 ° e 2 P } F 

“118 122 [*118 122 |*118 119 ores 2 : ‘ 1,900|Submarine ea No par 15g Aprl3) 3% Feb } 1 Pt 1s om 
oala Ze os a. am. onnl ac 46 39 s2 16) a: Ae eae No par| 301, Mar 30 41% Jan . a8 etl re Feb 
32 2 32 208] 732% 32% aloe aT ) > he >, 2,900|Supertor Oll ._._..__. No par 2 May 24 4\4 Jap 8 
2M 2! 4 25) 2 on “le a_i, 99 29 > se 2 ; 100|Supertor Steel___._______- 100} 1912 Aprl2} 27 Apr 20 =. — oo ~ 
sol = 22h2] *21t2 22l2) *21i2 22'2) eli jatel 12% 12%] *1ite 12 300|Sweets Co of America.__._ 50| 85g Apr 13 is Jan 7 B 4 — aon cone 
*10 1034 10!2 10%) 11) 12) | . a1,| *K R1.| RI. 1. 400 Symington temp ctfs._.No par 7!gMay 14 1412 Jan 4 198 — 2610 Sept 
> rN 4 aa | * 17 | a » 17 16 1610] 17 17 700| Class A temp ctfs_...No par| 1614 Mar 31 2078 — + 3° aati lee 
Tt ++ i¢ 2 + 34 ms 2 sat r ; : : 12 | 1215) *11 12 |Telautograph Corp.- ---No par 15 an or _— von : its har 18 Dee 
» oe eH ¥ " > th ) 19 13 2 1 15 7g} 3,300/Tenn Copp & C ...-No par 7g Mar: : 

Si, Bik] B10 Bik Sik Geel bata Son] cau a8 | 53" asl So boeltame GCaneses Cha. al as el ste ot oe i 55 Dec 
5lle 515s 5llo 513] 517% 5234) 521, 1] 53 53. 5 7 tank Pones Gulf Sulphur 10| 11912 Jan 12) 142% Feb 1° 97l2 Feb| 12173 Dee 
13458 13538] 1343, 136%] 136 136% 135% 1: th 1: 36 ay l 4. ‘io. weet 43'100/Texas Pacific Coal & Ol... 10 121s Mar 2 191g Jan 7 : 107s Aug 233, — 
een +h S10 Hy 875 870 920 940 1033 ' 969 975 ‘517/Texas Pacifie Land Trust.100! 510 Mar 19/1035 May 271! 255 Apri 657 ec 

75 50 S10 é ) S40 oO ‘ ) 6 ‘ ; F , ‘ 
oe ‘ om os on 29 9 29 29 9 1,000/The Fair.......--.... No par| 27\gMar31| 34 Jan 14|| 32% Sept +44 be 
“—_ oa 2 2) oo oe) ho 4 ‘| 34  34%=| 15'200/ Tidewater Oil.........__. 100] 30% Apr 12| 89% Jam 25] 3044 Bept 26% Dee 
S18 31%) S2i2 B3i2) 33% S4le) 34% ma 6811 100| 90 Mar3l] 103. Jan 25 ov 
*92 9312] *92l2 ‘312] 9214 93 03 ' 50 50'2| 4,700/Timken Roller Bearing.No par} 447% Mar 3| 6612 Feb 10/| 37% Mar tt Pn 
ol 49) 483, 497s 49 497% 497%, 50 me > > . 100 9514 Apr 12! 110% Feb 2° 70 Jan| 101% Nov 
a 102% aa 102 10144 103 102 10258} 1018 1028 10016 101 to hae ae ae vag Corp en 108 * baor 3| 113. Feb 20 93%, Jan| 110% Nov 

Hy . 108 ‘ S34 109%0| 10S!s} 1,900 o Class A__.. pe c 3 ‘ ' - 
10812 1085s] 108% 109 | 109 109 | 108% " s 1083, ~ — 4 36,400/Transe’t'lOlitemetinew No par| 8 Mar 4) 4% Jan : eas” oon on 8 = 
: : ‘ ns 91,|* 2 224 160)/Transue & Williams St'l No par} 22!2May23) 27 Jan - + Mor] 85s Moe 
54 | 53 547%. 54%, 54%) 1,400/Underwood Typewriter... 25) 51's Mar an 63% o H 3a 8 ion a Ges 
ae 36!2 36%| 37 37%| 1.800/Union Bag & Paper Corp..100| 35 May 21) 71% ae an a oS 
4 “ ‘4 451. $4i, 44 22,000|Union Oil, Callfornia.-_-_-.- 25| 37% Jan 20 + yo 3 94 Seal 8a” dene 
93 931, 9314] 9314 93 900|/Union Tan. Car_....._.. 100) 8414 Mar 31 islp Feb || 113% June| 117% May 
114 |*113. 114 |*113 114 a OR we eee 100) 113'4;May 22 ate Bane 17|| 24 May| 36% Mar 
eI 81, 2RI 281, 28!4| 1,100)/United Alloy Steel.....No par| 25l¢ Jan 21 he * 12 60% Jan| 1151s Nov 
9} 9310 95 ol 93le| 35,600) United Cigar Stores__._.. R ce oo ‘ ann — aill 118 4 Decl 133, Dec 
125 |*120!2 By en) s+ ag agalaneheebaaee 100| 134 Mar 30] 167 Feb 4|| 110% Feb| 162%: Oct 
153 | 152% 15312] 15312 15412] 13,900) United Drug --....-.-.... ‘ “6| 584May 1|| 52, Jan| 58! Nov 

a9 7 5 7% 573 Fe ee “ee 50} 5512 Mar 4) ; 

é ah hah Ue United Dyewood..__.- 100} 19° Mar 17| 12, Jan 11|/ 9 Dee! 20 Mar 

5 6 5 10614] 1061, 106'e| 106 106%] 106 106'2| LO6', 108 3,100) United Fruit new._....No par - an | Sule Mar 2 isi, “Apr| ‘Baie 

os 108 108 0614 *9310 95 | #23 26 #2310 26 | *23l0 26 | United em = Mes 95 Jan Gl] 94% Doel 10310 rae 

*233, 4 23'2 25 2: 25 oo ‘ i ona (04 lUniversa: ctures ist pid. » Cc 
"ts «foul 19 ioe! 198 198 f 98 19 + 9 ‘ 191 »' 11,€00| Universal Pipe & Rad_.Nopar! 135sMar31! 28% Jan 5!' 26 Dec! 50% Hee 
at Bi, oni A ak one rhe . 62 100] 52 Mar30| 781g Jan 5|| 65 July] 94 Fe 
‘ : . . #6, : “410 G4) 61 64 62 62 2, eee 5 al ; 311, Apri 250 Feb 

*63 = ane a" a Ps ma” Bs 165 166%! 166 168te] 4,300 U 8 Cast iron Pipe & Fay -100 a 19 310 * x. rt ‘ AF oo 

158 155 —? oo 4 "2 etn SRE Le “te $ 105 900 _ 3S eee } 5 May 2! 4 
104 104 |*102 104 he es | Seas 1 io, yt Bat 52%| 10,000|U 8 Distrib Corptem ctf Nopar| 39 Mar 30| 611g Feb 14 ae ieee A -+ eed 
53% 5A% * = ' A *1 50 50) *150 250 150!e 250 |*150 250 - Do aye “<==- toNeo - ‘sh "jen a) o% Feb 4 23 Jan| 491, Oct 

*150 250 15 = + Agiel *50 51 e291, 51 507% 507. 500| U0 8 Hoff Mach Corpvte Nop 5 ‘8 Mar30| 7610 Jan 13 704 Dec| 98 Oot 

e482 49 is x 49% 49: ; 50 BO 5" 50 «= 51%) 50% «51 3,100;0 8 — SE. 3 oe on i eal 1 2 Jan 13|| 102° Decl 115 June 

*4812 49 8 934 v3 oO akan a he ” j ol 100 ee Seeeeeeeeraes Oly : 04% Y 

*100!2 101 /*100!2 102 |*100!2 102 |*100'2 101 "Bye 377 7s 736! 57 5,400) USRealty&Improv’t newno par| 48!5 Mar 29 71% a os $31g Marl 9712 Nov 
56le 56! 56le oo Bing a od oes pe a3 = 31 547«| 65.400) United States ~ ened wa'dae “i Ba wd an ae 4 i 19 92% Mar| 108% Nov 
527; 54! 5153 53% 51s, 8: ol 52% oe oe i net My 2900 Do ist pref...... 2 ‘ 
st 8 10434 103% 10344] 10316 1035 1038 oe aa eo — . 170010 8 Smelting. Ref & Min... 50 3688 an aS oe — : ro es oot _ 
3812 3834) *37!2 38! 33 38 Ba at e4n : 49 481 {Rlo |. = eee 50 4 Apr 1394, Nov 
48l2 4812) 48%4 48! me aa —- a oe 1231;] 123! 125 |128,900| United States Steel Corp-- - 100 17 Aor 1s rome ons inate bored +++ — 
‘ oD 1 9 2 223% 2158 2: zz o3'4 > so - z ( 

121 122!2 + thy 123 128 128 | 12715 1275s] 127!2 12734]*127!5 127%] 2,100] Do pref........... No par| 56. Jan 4| 63 Feb 19 5113 Mar) 5914 Nov 
rssis G1 | 61 61 | *5e 61 | GL” G1 | *61 O2ls) *61t2 G2is] 200 at * ~~~ repepepenes * foo] 112° Mar 19] 114! Feb 26|| 105% Apr| 114 Sept 
s58l2 © 1 : 19, | _ lente 116 *112 PORNCUE. cceenccancss= 105 Febiil| 82. Marl 1i1 Nee 

*112 "112 "112 A113 ‘ 9x 98 100 300|\Utah Copper_........--- 10} 93 Apr 1} 10 . = 

*90 10214 _ eee i ant 31 ‘Bits 31 31%, 31 =. 31%) = 5,600 Ueilities row & Lt A..-Ne oo oo“ a * ee = - +i Be 34% July 
30 = 330 301g : Saal 35 atc] ®241e 281 341, 35%] 2,500|/ Vanadium Corp....... > all 18% Auxl 36% Noe 

*34 3414 3412 3455 3412 345 35 35 191 a #191 16 100} Van Raalte..........-~ No par 12\4,Apr 20; 22 Fe 4 N 

5 . si, me fe its ‘ 641;May 26| 75 Feb1l|| 60 Apr| 80 Nov 

*13 16 *13 16 13 16 13 1 ** + 5 4 100 Do Ist pref Ven vane iat cy 100 5414 May 

“le we tae bax "a a “e #34 ‘1 19 400! Virginla~-Caro Chem...No par % Feb 26 1% Jan 15 1'g Sept “ July 
3, 114'* ~~ * , bs 13'4May 3) 251g Feb 3|| 17% Dee) 21% Deo 

Sal *141q 141 1412 15 15'2 1512] *151, 16 154 16 1,100] New. ...---..2----- ed 4 a May 11 15g Feb 19 % Dec 6 July 
ciety Oe -ae T a 9° ly eect 100] 10, Jan 30] 11 Feb 3|/ Sig Jan} 2312 July 
. , ° *6's 5 pi o | ------| DO. pret......-.----.- ra ‘ llie Jan 7 4 Mar ov 
’ 8 |* 8 |* 8 . - 8 *7 9 @ fF Spemeetees No par 534May 24 2 . 
Pk> 5 5 i *6l2 ch : 8 % Aug| 4% July 
ap 53%, 544) 612 8 Sis 5 : on 1! US iecepnes eesaaipae< No par 1 Apri 153 Jan 7 
a a ee a | , 1 9 Jan 4|| 66% Nov| 63% Dee 
a My a" 43, ‘0 ’ ag 473, 50 *48 ; aD 50 51 1.900 6% ote a “pills! pay ee eyo. _ Soteaae s $8t¢ Jan 6 921, Nov O51, Dee 
oat eae 9434 9434 9434 95 | *9512 958 95! 95% > 9615) 2 — Virgiale Ire Goal & Goke100| 40 May 15 491s Mar 23 30 June 4 Dee 
40, 43 1 43. 4 45 47 in 46%) °47 «49: | 947) «O55 | . See Soe Pais He 
*40 43 43 45 *45 47 “ ‘s ‘ . . 20% 30 7 ,.000| Vivaudou (V) new. ____ No par : 19% J 
q ‘ ¢ 4 9 203 30 30 31 2 : , 17 Jan 12 2074 May 28 1413 Aug 8 ap 
30 30! 30 3014 30 30's 2954 at 195 19 207s) 14,300) Waldorf System _...... No par } " 24% Dee 
s Sa] 19!2 19%] 195 19%) 194 1 55 12%May 28| 23% Jan27|| 21% Dec 
ss +t 1 iste ist i6te 15a, 1555) 144s iat a Ri 5 500 Wasa Ratins Ciuus Ay ite a an 4 prod - as Jan 2 116 Apr 198° Dee 
7 |*100 ‘ 7 |" Ne Ae 9 a 24\4May 18| 85% Fe ‘ 
*100 107 |*100 107 {|*100 = 107 ae _ ~ 285, Ts 291 10.100 Class B. Sees 4? 1, Jan 16 941, Febl 112 Dec 
25'2 27 27027 ‘ 1 oo & 9 ; f 2 Fe’ 
Gite Bits] 1° 1 | sobre 93] 90° 93] 45" Os '| soa M4 | 400) Preferred (10d) -—---No par] 90, Apr 18] 110t4 Jan i8|| 94's Feb] 112, Dee 
9lig Pile : S JU? ‘ 6 3 *14 l4le — : O12 July 
7 ' a ee No par| 43% Apri5| 50% Feb18|| 43 June|  O'z 
*14%, 147% *14%, 1410 14%, 14% . ~ e Glel *44 4616 100)Warren Brog_......... ‘0 pa: d ] 100 ‘Dee 
24 ; 46 46 44 4file +0 "2 3 N 53 Apr20| 851g Jan 13 51 Apr 2 
= eS GS Se = Sed onate £41 ORle Eat 700|Weber & Hellbr, new_c No par , ies’ Gent 
¢ . ne .4 no *53 53le 53 ° ” 0 2 3 4 x b 100 13412 Mar 30 147% Feb 4 116 4 Jan 's 
53% 5334 53 53lo] 53 53'2) *5 . 45141*143!0 145 5,100| Western Union Telegraph. a 144 Aug 
‘ 14312 145 | 144 145 + 50| 10514 Mar 31| 1284 Feb 9|| 97 pr 

141 141 |*140 142 | 142 14314 l]2le 112!e| 113 118 | 6.200) Westinghouse Air Brake... hi — 
112% 112%) 112 112%) 112 - 3M oe ys 66% 67\;| 67, 67le| 8.500) Westinghouse Elec & Mfg. 50 65. May A, + Le . on re 
657— 66le oe ao om + * can 15! 15 156 15 15! 1,300) West Elec Instrument.-.-.-.-... Hg pod ‘ 311g Feb 24 105, Mar 287, 

lel *15 5le 5'2 o'2 4 ” amie an "i ont : ‘ | ae eee St Dee 
one 39 4 29 29 29 29 2914 29 29', 30 29 30 400 wanton sgpoesenens No par' 118 Mar 2! 130° Jan37 974 Sept! 145 May 
. *; ‘a ; j 5|| 107 Oct) 125% Deo 
wre- ---- I i 1221, Jan 13) 124% Jan 

ae ee Do 7% pf tem ctf new.100| 957, Mar ; = ,~4h 04 Apr wana 7 
292 94 | *92. 93 | *92 93 | *92I2 93 93 93 | *92le 94 +e. at Electric A..No = ootMar 17| 100!¢ Feb19\| ~27~ 2772] 7272 Sei: 

® ‘ ‘ we > +4 _o ‘ £077 « a ‘ QRle £ rred as Se ) 
as *0 109 110 [#109 1092 109 109 #10812 110 ‘|*108! “ 110 100)West Penn Power oret.. -08 — prt om = Fe + i om F 

*109 110 |*109 110 |*109 109%2 27\8| 27 27'2| 27 27%| 9,400) White Eagle Oll_...... 0 par 8 1] 57l8 Marl 10419 Aug 
2612 26!2] 26°3 26% oss 267s —- by 53 OCB 54\2 56%] 32,900|White Motor............ 50 sit an } e. ~~ "7 3315 esl 4am dan 
53!2 54%) 53 54 | 53% BF 8 tig 30% #293, 30 2915 29\2| 2,300)White RR, M &Sctfs.Ne par| 2 4 an Jan 6 a” toe 5%, May 
27 277s| *27!2 277% 27% 2 “ #13, Ile lle Ile lie Ite} 1,000) Wickwire Spencer Steel ctf__- 1 ay 17] 96° Jan 4 91g Jan| 34% Now 

lig jie “ts eit a si8 2012 2115 20%, 2153) 215% 227,1128,200 ae mee padeeet Otte das 191 99 Feb 4 724 Jan| 123% Dec 
21g 22 2 ots) < 943: 94. 9478| 94% 9471 947, 947 SR a pepe: | ia ener 
9475 9478 9473 947% 943, 943, 4 4% - : - s : s 2,300) Wilson & Co, Inc. new_No par 6 + pe ay 17%—May 7 ans “s + Geendvom 
= St Util lon aloe eh te oe 600] Do Class A......-1 hg A he Be ee 
14 ss ee 1 ; 14316 142% 144 142, 143%) 143'9 14814) 69,700) Woolworth Co (F W)-..-..- F 201. Mar 30 Jan 6 35%, Aug| 79% Jap 

13914 1407%| 139's 142 2 142% TT 43 24% 25', 29le| 28le 29le] 8,200) Worthington P & M...... 0 $8 ‘Me 27 =" Feb 2 76. Nov| 88 Jan 
25 25 | °2h* 3071 go 70°] Otc 68ie] 68. 60 | 72. 72 a 2 See-+-+-----s 100] 53 Mar20| 65 Feb24|| 58 Aug 76% Fe 
70 7 te = ene 2% 54le 55 *55', S57le 4) O prel D....-.-<-.-- Feb 18 16 Mar y 
, ee 308 it 31 site sol, sai 40!2 31 | 30% 30%) 16,900 Wright Aazeneestteal ee = ote _ a a ree iill 45% Mar B74 Oct 
29%, 30's} 30%, 3lle 3 311g 308 ; 503, 50%) 50% 50% 700 gley (Wm Jr)...-.-- 1M 8 62 Bept » ’ 

= 50%, § ! 51 50% 5 > > +? ~~ ‘ . 25) 60!2Mar 4) 66!2May 

*50% 51 50% 51 me sete GGlel 66lo 66 66\2 6612 300) Yale & Towne.........-. be 7 40% Oct 

a” of a - "8 318 “Bite 221;| 221, 22%| 225 2215 9,200] Yellow Truck & Coach -... 08 My 4 - Sonbiay ot = s Oct 100° Get 

23-28%] 20 Sale 21% Si eee 97. «97 9715 98 400| Preferred............-.. . +4 A > 92%2 Nov 

oT 98 |* = 73 73te| 73" 73 | 73% 74 | 73% 75 | 13,1001 Youngstown Sheet &T No parl_69 May 14! 80% Jan 4 
71% 72!2' 72!2 73%! 73 732! 737 

* Bid and asked prices; 00 sales on this day # Ex-dividend - Ex-rights 
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New York Stock Exchange—Bind Record, Friday, Wee'ly and Yearly 


“¢ _ interest’ —ezcept for income and defaulted bonds 





























BONDS iy Price Week's =. | Range BONDS : Price | Week's 3.) Range 
N.Y. 8TOCK EXCHANGE a5 Friday, kange or 23 Stnce N.Y STOCK EXCHANGE | > Friday | Range or sz Since 
Week Ended May 28 =& May 28 Last Sale  &4%)|| Jan. 1 Week Ended May 28. i<aQ M Bs. | Last Sale =&%)| Jan. 1 
ciiiesanatinmnais faisienmmatedis exmueiell — — —__—_—__— ~ —— ——| ——— 
U. 5. Government. Bia Ask| Low High No |\\Low High Bid 4 9k| Leer Hioh No | Low High 
First Liberty Loan— | | Mexico (U 8) ext] Se of 1899 £.°45Q J) 45%, 45% 42!2 Feb'26 ----! 4212 45% 
3% % of 1932-1947._......--- 3 D 100292 Sale | 1002's: 100? LOL!} QO'%5 C18 a: Assenting 58 of 1899. .--. 1945|....| 45% Sale 44!, 45l2 141 B4lg 4512 
Conv 4% of 1932-47.__.-..--- 3 D100 101 2s. 100 1. | GG*'g9 O1**a3 Re Be ME sascancencloaes 44 44 7 38 44 
Conv 4% % of 1932-47....-..|3 D 10 le [102 1022254 «= 3G) | 101 %2g O27 %a9 Agsenting 5e@ simail_........-.|- : 3712 May'25 ---l] wee 
24 conv 4% % of 1932-47.....'/3 Div2 102 102 102 | 5 |10)'g 102 Gold deb 48 of 1904_..... 19543 D 24 45 27!1, Jan'26 ---- 27% 27% 
Second Liberty Loan— | Assenting 48 of 1904- an 30l2 Sale | 29%, 30%, 55) 20% 30% 
43 of 1927-1942 ..--- M © 100"2S8 109 100'7 a2 7;| 999%s2 OO '7as Assenting 48 of 1904 small - MA: Se ; .| 2314 Aug’25 ..--!] coce coe 
ov 4%% of 1927-1942._... M W™ 100% a Sa 1007299 100 985 100-4 161 Asseuting 48 of 1910_._.... 30%, 34 S65, O0ct'’3S ..-<-)| eens oo _- 
Third Liberty Loan-- | Assenting 48 of 1910 large. -. 31% Sale | 295s 31%, 179 235, 3273 
44%% of 192% M $,10i7s2 Sale [101222 101 714 | 10 01 Assenting 48 of 1910 small. | 29 Sale 27!2 29 282 22 30 
Fourth Liberty Loan | | Treas 6s of '21 assent (large)’ 33 ry J 49!2 Bale 46% 5 32 4i'g 51 
4%% of 1934-1938 A 0 103 e 1103 103 603 | 101% O..% a Small. : —- 51 Sale 46 51 83 | 40 51 
Treasury 4a 1947-1952 A © 10% 11084 O* 45 |10t%a UOF*4a] Montevideo 7s - 1952 Z D 102 Sale 100!e 102'2 48; 96 102!2 
Trea 43 1944-1954 J DO 104 ~ 04 104 21 |102%* 047%: | Netherlands 6s (flat prices)_.1972 MS: 10814 108 10812 5 | 1065s 10913 
Treasury 3%e_. 1946-1956 M 8 10 Ss Ol pl'%g2 1575 | 100499 Oh 47 a2 30-year external 68 (/lal)_.1954 A O 104!, Sale 104!g 10412 142 | 103'4 1047, 
| | Norway 20-year ext! 68._....1943.F A_ 100%, Sale 100%, 101 26} 99% 102 
State and City Securities. | 20-year external 6s 1944/F A 100% Sale 10053 101 108 | 100 102% 
N Y Clty—4\s Corp stock 19h0M 8, 100 10% May'26 |} 100 101 30-year external fis ...1952;A © 101 Sale 100 101 52| 100 10213 
448 Corporate stock 1964 M 8) 101% 1034 Mar’26 | 10012 1014, )-year « f 54s temp 1965'3 D. 96%, Sale 9612 967, 148 05 O72 
448 Corporate stock 196 A O} 1U1% 1015 Feb'26 10012 101%] Oslo (City) 30-year s f 68. ..1955 MN, 100% Sale 100 100%, 20 98!2 101% 
48 Corporate stock 1972 A O} 101% 102'4)/ 10144 May'26 | 1008 101%, | 
448 Corporate stock 1971 J OB, 106%, 106%)1055% Apr'26 | 10512 105% | Panama (Rep) ext! 548-_--- 1953. 3 D 1025, Sale 102!2 1025, 4 | 10012 1! a 
ereee orporate stock July 1967 J 3) 106 106'2/106 M 26 | 104% 106 Peru (Rep of) external 88...1944 A © 103 10312 103 103l¢ 10 | 101tg 105 
4%8 Corporate stock. ....1965 J D| 106 Sale |106 106 | 1)| 1045 106— Ext] sink fd 7148 temp_..1940.M N_ QS8lo Sale , 9Sl2 985g 37 97 9918 
4 28 ¢ orporate stock.....1963 M B, 16574 Sale [1057 10578) 8, 10412 1064 Poland (Rep of) gold 68....1940. A O, 6312 Sale | 61 64 17 61 68% 
4% Corporate stock - 1959 MN | 98% May'26 | 97% 9%) Ext) sink fd g 88.....---19503 J’ 84 Sale| S219 845, 250 8214 91 
4% Corporate stock - - 1958 MM, 98l4 | 9814 Mar'26 | 97% 98%] Porto Alegre (City of) 88_..1961/J DB 101 Sale 101 10l!2 17] G8 102 
4% Corporate stock...... 1957 MA N| 98! | 98%, 98% 2| 97% 9&4 | Queensland (State) ext +f78.1941'A © 11212 Sale 112 11212 25] 11012 114 
4% Corporate stock......1956 MW) 974%, 9714 Mar'26 O74 O7% 25 year externa) 68......1947F A 104% Sale 104%, 105 60 | 104's 106 
4% Corporate stock... - 1955 MW! 07% 9714 Apr’26 | 97'4 97'4] Rheinelbe Union 7s with war1944\J J 99 Sale , 97's 99', 295 9512 B94 
4% corporate stock..... 1938 MN] 98 99 Mar’26 | 98 99 Without stk purch war'ts.1946 J J 98% 99 9612 May'26 ve 96 961g 
44% Corporate stock ....1957 MM 105% 105% 105% 105%) 5 | 10417 106 | Rio Grande do Sul extl a1 88.1946,A © 102% Sale 102!2 103 47 | 98% 103!2 
4% % Corporate stock __..1957 MN) 105% Sale (105% = 10512} 3 | 10414 -95%] Rio de Janeiro 25-yr sf 88..1946,A O 100% Sale 100% 101 15 O74 10214 
3% % Corporate stk.May 1954 MW 89 881, Mar’26! | 87% 85% Se We OR cccucanens 1947 A O 10012 Sale 100%, 101 50} 97 101% 
344% Corporate stk.Nov 1954M WN 89 | 88%, Mar'26! '| 88!, 88%] Rotterdam (City) ext! 66...1964 MN, 105!2 Sale 10412 10512 30] 103 105'2 
348 corporate stock... _. 1995 MN 88% 189 Apr’26/_.- | 85% 59 | 
New York State Canal Im.481961 3) J : 1015, Jan'26|-.--|| 101% 10153] Sao Paulo (City) 6 f 88__...1952 MN 103% 104 10413 104% 9] 10012 104% 
Woeaccaccccccccescecse= Wi2 | 102 Sale 102 102 1)! 101%, 102 | San Paulo (State) extef88._1936,3 J 103% Sale 103% 104% 25) 102% 106lg 
> ae aes 19423 J 1101! Mar’25 --|] aie External ef 88 ‘nt rects_.1950. 3 J 103% Sale 103 103% 38) 1O1lg 10412 
4'%3 Canal tmpt. _- 19643 J 1102 Apr’26! -1} 102 110% External water loan 7s...1956|M S| 9612 Sale  96!2 96% 25| 96lg 97's 
4s Highway impt register’ 41958 : . 101% Mar’26)__._'| 101% 101% | Seine (France) ext! 78_..--- 1942'3 J) 8612 Sale 86l2 87', 53 84 901g 
Highway Improv't 44e..1963 M $ 1101, Sale |110%% 1101, 4| 1101, 110!2] Serbs, Croats & Slovenes 88.1962 MN) 90 Sale 89!2 90!2 40] 871g 94 
VRRES SOB. oc cccccccsasen 1991.3 3, 64% 7612 Feb’25!....|| ---- ---- | Solssons (City) ext! 68..--.- 1936,.MN) 83 Sale 83 84 13| 82 85 
Sweden 20-year 68_....-.-.-- 1939,3 D) 1045, Sale 10414 104% 64] 10415 105% 
Foreign Govt. & Municipal'’s External loan 54a-_------ 1954;M N 103 Sale 103 103% 69) 1O1l, 103% 
Argentine (Nat Govt of) 78.1927 F A! 101% Sale |101!4 10119) 103|| 10012 10215 | Swiss Confed'n 20-yr*f8s8..1940 J J) 114's Sale 114 11415 43] 113!4 117% 
§ f 68 of June 1925.......1959 3 D 98 Sale| 98 98\4) 94 96 vy Switzerland Govt ext 54s8_.1946'A O} 104 Sale 103% 104!4 37 | 102% 106 
Exti sf 68 of Oct 19256....1959A @O 98 Sale| 98 981i} 129|| 95% 99 | Tokyo City 5s loan of 1912..1952M $| 71% Sale 71% 71% 5| 67 72 
Sinking fund 68 Ser A__..1957.M $ 98% Sule | G8! 98%! 140|| 9614 100 | Trondhiem (City) extl64%8.1944J 3) 99!2 Sale 99'2 101 6 99'4 101 
External 68 Series B__Dec 1958 ' DO G8's Sale | 98 9810} 101|; 95% 99 | Upper Austria (Prov) 78...1945'3 D| 92!2 Sale | 92! 9253 60| 90 
Extl sf6s of May ‘26 rcts.1%0 BON 98!, Sale | 98 9814, 80\| ¥8 9%8!2] Uruguay (Republic) ext 88..1946 F A} 109 Sale 108!2 109 38 | 10712 111 
Argentine Treasury 56 £._..1045 - 8 88% Sale | 88% 89 33|| 85 89 External sf 6s int rets..._.1960 MAN; 965, Sale | 96!2 9653 63| 96% 
Australia 30-yr 56. July 15 — 3 Q98!2 Sale | OS8l4 Q8le]} 181 961, YY | 
Austrian (Govt) af 7a_...-- 943 D 101 Sale |100'4 101 112}| 100 102% Rallroad | | 
| Ala Gt Sou Ist cons A 56...1943/J OD) 103%, __.. 103's May'26 ....'| 101%, 103'g 
Belgium 25-yr ext sf 7s «- 1945, 2 D 108% Sale |108% 108%} 89); 105 111%] Ala Mid Ist guar gold 58_...1928 M N| 100%, 102 100%, May'26 .... | 100% 1011g 
2-yeur 9 f $e........---- A 136% Sale |106% = =107 12|| 105% 1055} Alb & Susq conv 3%s8_----- 1946 A O| 86% __.. 86% 8634 2| Stig 86% 
25-year ext 648..-..---- p49 mM S 897% Sale | 897s 9014] 90|| 88 95 | Alleg & West lat g4sgu....1998 A O| 86 ____ 8412 May'26....| 82% S84! 
SS Speers 1955 3 J| 83's Sale| 83 83!s} 50|| 8llg 87%] Alleg Val gen guar g 48_---- 1942 M S|} 9412 95 | 9514 May’26....| 92% 96 
Ext! 30-yre! 7e.. .....- 1955 3 D 93le Sale | 92% 93%;| 67|) 92 97%] Ann Arbor Ist g 4e__-_- July 1995Q J} 82 Saie 82 8212 6| 75% 82\2 
Bergen (Norway) ef 88.....1945 MN 113% Sale [113% 11312} 9|| 113 115 | Atch Top & 8 Fe—Gen g 48.1995 A ©} 9253 Sale 92! 92% 70| 891g 93% 
25-year sinking fund 68..1949 A QO 9914 10012100 May'26!__.-|} 98 1002 eS eee [AT asec scent OO 91'g 1| 88% 91's 
Berlin (Germany) 648-__.- 1950 A O 89 Sale | 87% 891s 221]) S85'lg 89's Adjustment gold ts. Jay 1995 Nov| 87  .... 88 88% 31 | 84% 88% 
Bogota (City) ext'la f 8@...1945A @ 100 Sale |100 101 29|| 96% 101% Stamped .___._--- July 1995 M N! 8812 Sale , 88 8812 19| S4lg 88lg 
Bolivia (Repubile of) 88....1947M N 100 Sale | 99% 100 77 9612 10 1's Registered.............-/MNj| 82l2 85 | 834 Jan'26 ..-.. B3q Bile 
Bordeaux (City of) 15-yr 68.1934 MN 845 Sale | 84% 85le} 13 Bil 87 Conv gold 48 1909__...-- 1955 3 Di 8614, _... 85!g May’26 .... 84% 87 
Brazil U 8S. external Se... _- 19413 D 104 Sale }103 104 | 297|| 10012 10412 Conv 48 1905_.....----- 1955 3 D| 87 Sale. 87 87 1| S4lg 88 
7e (Central Ry)....----- 19523 D 93% Sale| 92% 04 | 483|| BOlg G44 Conv g 48 issue of 1910...1960 J Dj} 86!4 .... 86'4 May'26 .... 831g Bile 
7 Ks (coffee secur) £ (Mat).1952 A O 105%, 106 |105'4 1052 8 | 1035 107% East Okla Div Ist g 48_..1928 M S| 9914 995, 9912 May’26....'| 984% 100 
Bremen (State of) ext! 78...1935 MN 95%; Sale| 95l2 95%| 97|| 9212 96's Rocky Mtn Div Ist 48.._..1965 3 J} 893%, 90 89%, May'26 .... 861g 89% 
Buenos Alres (City) ext!6%4081955 J J 100 Sale |100 101 41 97'4 101'4 Trans-Con Short L Ist 48.1958 J J} 91 9ile 91 O1', 2; 88 92 
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Ms aan a a) poet, (te wee aie, 1 ad « 

Nat Ry of Stes oe - 4 — 1937 F Al 10134 _... 101% May'26'.--- rt 10153 General 440 Ser A eee 4 A 10012 1003 ol 101 l Q87% 101% 
July 1914 coupon a 1957|J 3) -- _.. 30 Sept’25|-- 01% 101%] General 58 Ser B_.._.-_- seesis > A+ 8 le. O81, 98%| 62 O4le 99g 
‘Aasent cash war ret Nodon.|....| 192 2 19 Apr’25}-- sacs S6e¢ 10-year secured 7a_......1930 AO + 10612 1061, 106%] 10 1025_ 106% 

Guar 70-year 8 f 4s 7a Vig 20ig 18% 20 | 4511 6° 20° 15-year secured 6448. _..1936 7% Sale |107% 107%) 58 107 108% 
Assent cash war ret Te ty OO a: $712 June’24 , Registered _ <-- H A 113%g$Sale |113!s 113%] 71 111% 1132 
‘ a 21.6 221 ee a ta di. P ‘oA 

Nat RR Mex prior lien 4548. 1926 os 231g 2214 2314 Ss 17% 23% e 40-year gold 56.........- 1964 M NI 102% Sale ! 124 May'26 11214 112% 
July 1914 coupon on : 38.2 July'24}-- -| a Co—Gu 3 4s coll tr A reg 1937|M 243 Sale |10214 1025s} 102 95%, 102% 
July 1914 coupon on-—— J) -555 5 34 Septi3a|---. vase cone | "Guar 340 coll trust Ser BelOAiP Al 84. S4ia] 831g May'26).-- Pog 

lst consol 4s. _- CEesecag, SO See 32's May'26!..-2|| Bary Sag) Gust 3}4e trust ctf C....1942) D 4 = 8412] 8314 May'26)_--- 
Assent cash ne 208 2A 3 51jA Oo =- 28 Apr’ 261 | 2 Guar 3 4s trust ctfs eRe fF 82 Dec'25 i] o- 
No3on.}..-.) 1 1753 16! 73 6ll ‘wa’ iz Guar 15-25- ---1944,J D) 83% Sale , 85% R34 “—"° ". 
sew Bactend Miia “Gl| Ye” iva] Gust 15;26-zeer gold 40.-1931'A O} 96% 9712) 97 5 83%] 1) 82 S312 

. chgland © i. . ; 8 ae : 971s 7 97 32 | 971 

Consol 4a... ipacls 3] 83 87 May'26 | ES Rina PTE sen ms Hy] Sie 881, May'26]_---;| oon Hy 
Mg Sr ee Ree 40 x &7 av’ DA . | 

NJ June RR guar ist 48_--.-1986|/F Al 85's Bal May'26)----|) 81 87 eorla & East ist cons to...190/A O| 8612 Sale | 853 ~ | 93' 

aly NE ierret&imp 448A ‘52/3 J) 97's Sal ly Apr'26/----|] 841g 8544] p ——¥~ EER 1999 Apr sah Gal 34 87 23 79%, 87's 
ew Or 63 | 97's Sale 97! 971 F 5\4] Peo & Pekin Un lat 5148___- 38% Sale | 38 39 | 5 

won leans Term ist 48. ..1953|/J 3} 86% Sale a6, seal 11 92% 974 | Pere M —- n Un Ist 5348....1974 A O} 103'5 103%4)104 "404 8 | 35 4llz 
ist sa uel . -¢ ine 5a-1935]A O| 100% 100 100% — 100%2 14 oe ist 49 Ser Be Ser A 66.1956 J 3} 1035, Sale |10353 1037 20 ole 1037 

t " % 2 ‘ axis | o's o 
lst 5448 oh ceeerens eee A 9 100 % Sale 10012 100%) 36) = — Phila Balt & W let g 43____- 1943 ot SSis 89 | B8le 88%! 11} on 44 
N & C Bdge gen quar 4348... 9 105 Sale 104% 105! 81) . 4 Gen 5e Series B__.._...... tr 9412 94%, May'26 \} 3 
NYB ds gen guar 4348..1945)J J 95% Sale 95% Ona || 102's 105'2] Philippine ries B.-.---- =~ 4F Al 110 111!2 11112 May'26 B-titr- 
& M B ist ¢ r 4 1 pt Ry Ist 30- - 1061g 111! 

N Y Cent RR conv 6 5 5e..1935/A © 100% -.-. 101 May'26)---.| oon 9634 | Pine Creek regstd tne iss J J] 42%: 42% 43° May'26 | “4019 4417 

Reg'!stered eb Ge. .1935|/M N 107!4 10812 108%5 1108's 1 1045 ioe? PCC &StLgu4ysA____- 1900 . = -|105'2 Mar'26 rd 
Spt EE eae A , ne \ ‘ 7 4@U 25458 A... aR nd ,F . - - esses **2°2 
Consol 4s Series A__..__- 1998 ry N ai = a = 10612 May'26)----|| 10612 1061s Series B 444s guar___.__- 1942 A ° oa 100%, =| 100% 5 | 967, 100% 
Ref eae A 9 Sale 89 89 > o 2 Series C G85, 173; Apr’26 ’ 
& impt 448 “A = > *s| 24 853, 90! C 48 guar : - ; pr <0 .. G65s O7% 
Ref & impt 58 Seri eer tt AQ 974 Sale 96% 974) 9 5% W's] Series D 48 guar... _._--- 1943 MM) 97% 9733 Apr'26 || 973, 97% 
hestetered... ca GC. 2013|A © 105% Sale 105%  105%s| 172! ae Rit Series E 3s A pT MN 94 9319 May’26 -.--|| 931g 9312 
oe ence reeene-- Ao _ 103'g Apr’26|----|| 10316 103% Series F 4s guar gold_ oS As +f | So May SS <o-- 9214 93% 
’ 8 Series G 4e quar....____- 987 MN 4 S 927s Feb'26 ..--'| 9273 93 
¢ 8 935, Apr’26 _. | 93 O35, 
| | } 
) | Hi 
i i] 
a Du i i 
eJan. dDuedApril. p Due Vec s Option sale. | | ‘| 
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BON = Pric. : a 
Y STOCK EXCHANGE | SE) Friday. | when || Sones BONDS 5 | 
Week Ended May 28 Stan 0 Range or 3 Since N.Y. STOCK EXCH 3) Price | Week's |%,|| Range 
lbocs =A) May 28 Last Sale | 3% Jan. 1 WwW : 7 —_— $e oe. Benes or | St 
x Week Ended May 28. —a,' May 28. Last Sale | li jen. 1 
Pitte Cin Chic & St L (Concluded) Bid Ask Low = Hitgh|No.'|Low = Hitgh — —. —t 
ee 9606 A 94: as Sai ae (| O N J RR & Can gen 4s 1944 ~ sans mugn NO. Low High 
Series r cots guar 448 1963 9712 >| So Saez | - | Utah & Nor gold 5s ~---iae oO son | coe Tee "i sarees 
J4 --- FA %Yi'l2 9712 May’26|.-.-|| 95lq 9712 ee ae ee eae iia 1926); 3; 993, 100 10012 Mar’26 ----|| a7 1 
Sertes aaron 1964 *| OFl, OF Og Yit2 lst extended 4s 1 2 Mar’26 9975 10012 
Generet 04 &s Gals A” 6 MN 714 9734 973, May'26 “il 96 $73 Gants omkinke 933)J J; 945s .| 9512 Mar’26 ----) 951g § Sls 
68 Series A__.1970 1025 4] Vandalia cons ¢ 4s Ser A 95 398 23 
Gem mtgo Se Series B.--1876(4 103% Bale 2 10314 May'26|--__|| 100 103%] Consol 4s Sert tA..--1955/F A} 89% ----| 89% May'26 ----/| 88 80% 
Pitts & L Erie 2d g 58____.a 975A O 103% Sale 10315 103%! 65)) | OMtg 103% | Vera ¢ 9 Sertes B...- 0a 1957|M NM, 88x -._-| 8733 Dee'25 ----|| 
Pitts McK & Y lst gu 6a. -1932| > 106° 101 10053 May'26 | 10053 101 yoga paleo ; - a 
-1932 06 6 2'25\ : | 2 26 --.-|| 24 24° 
Pitts Sh & L E Ist ¢ 58 1980 J 8 +f 106 Aug'25} | Wayne Pann Pa ae moos wena _ ? 24 Apr26----!) 24 24 
a. consol gold Se....... 1943/5 . wee 102 Apr’ 26) | 101 10314] Virginia Mid 6s oa Spee Pe “3) aon " lame D wee ” ; 3% 
s Va & Char 1 sae , a? ws 29) = Ge ee : , , ec =s22 se=e 
Pitts ¥ & Asb lot cons fe. 1927iea| 99 O11, May’25] nh een i ee oe 102 May'26 ----|| 101 i02 
ist gen 4e series A... ...19481 92% 100 = Apr'26 $08, 1001s | “ist cons 50-year 58. Gs...B003/5 J! 101% 102% 100 Mar 26 | 9912 100 
i? hae a 53D a 4 91 o M: ar’ 26 01 Gite) viretnian ist 5a Sistem ee Oo Q5 95l2 OAS Ole 5| 90% Q5le 
Providence Secur deb 40....1957 | 64° ess can SS | 1021 103% | Wabash let gold 68." .-..-21930\me wi 103, Sele 103! 10318 56 | 90% 10312 
Providence Term Ist 43_.__19F6 m8 5 22 An -36 | 63 64 2d gold 5s__-. : ncoees =e n oats ne + ae B 101% 104 
— bly 26 83 g 83's Ref st 5s A te +----- oral ; ily Sale y1l4 b1l4 - 9812 1017 
moe gen gold 48_._..1997\9 J 5 87. OR Mar'2e VE 97 Debe pure B 68 registered. 1939\nq 4 oe = mr . 5 _ | wre eee 
"aptamer oa yp RE ped Sig Fila ist lien 50-yr @ term 4s. 954! : . B+ 25 ga (Ra: 
Jersey Central coll g 48__-1¢ O5ila ‘ oe ee 4475 May'25| a Det & Chi ext Ist g 5s. ~-taaalt o aoe S412 May'26 | 84 84% 
Gen & ref 4448 Ser A oo7la ¥ eee aa toe 07g) I 90 891% Des Moir t lo oi be 2 ih 102" 
Richm & Dany deb 5 x A. ----1997| la - he aa 9712 - 98 55|| O4lg 98 Om Div a yA g 45. motte 3 86%. 87 Apr'26 i} 841g 87 
Rich & M 1 7 U's 99%s ay'26 on. 1%ul TAs Chea. ‘ | 5, § ~ 8214 821 2/ 77lg 83 
Richm F ecoeagh gh Fy | 58... 1948) aie i eel 80 | 1) 80 * "80 Pha , “4 “4 oy ae 1941; 8, 893 91 | 89s May'26 | 7° 90 
Rio Grande Junc 1 gu Ge-..1963)3 J) 102% 101%, Apr’26 || 1015s Uzi | Wash ¢ a os Gn ¢ 3760...-SIe A 81 May'26 -} 80 81 
Rio Grande Sou ie oS - “1940/3 2 100!2 10012} 15)| 95t2 101 | Waab Form Ineo 93 apa? -- 1948/Q 7s 2 ‘| 84 Apr’'26 || 84 84 
? 7 | Sie Dee'25|__--|} .. 348... 945|F Al 845 412 Bde) 3) y 
Rio Grande W (Jan 1922 coupon)|J J 1 6 mees| a <= ist 40-year guar 4s... -.. toasle Al os ai 90% Apr'2é "| 33 ols 
Retes bec wasn An isasin | 4" Bate | 83 91,| 22|| B6_y 92 |wMinwe Nw phe 
RI Ark & Louts ist ahaa. rt > ° +4 ome ss 8 «4 30\| 7a, 84 | wrest Pde RA By) 58. 1008 , A 98%s x00 98% Mar'26) | 96% 9855 
Rut-Canada Ist cus p +4 - “19491 . ; Sale | 94 O410| 46), 89 9473] West N Y & P 52 72l2 Sale | 72 7234} 87) 6673 72%, 
---- 919 J 81 82 | 833, May’26 \| 758 833 og a Ist g 68----1937|9 J, 100% 102 101 1 
u ‘ y'2 : 8: ; 01 1} 1007 lo 
by ane tas 008 ¢ $346... a -1941|5 J) 90! 91ig May’26| | he Gils oS conewessons 1943;A O, 86!2 88 | 8714 a 1 Boe "37% 
St Lawr & Adir ist g 58. x! a 3 Ss 84 84 May'26 | 781g 84 | western Pac Ist Ser ry tinal s Ag Fn : 75 
2d gold 6e..........____ 1996/4 © 9812 129'2 - 99'2| 8, O72 992) Ist gold 6a en i n---isesien ©: i’ Seats tee tosis, 11 | gem teats 
4 AC ae er ee Y8l2 RS i csettind aes | ow eeaaes 4 ‘ y3!2 103 031g «11 8, 1 
> : . ween: 4s.....1931/5 J 961; 97 9612 9612) 3! O58, 96, pe 4s guar.....2361)) J, 85% Sale , 8534 86 13 on gt 
Unified & cloud 4a. wes AO 190 Sale 100!2 100%) 28, 100% 101 Wheeling & a ET? oo 2361|5 J) 85% 86 | 85% 8533 1 83 85le 
Registered... _-___ 9295 J 9712 Sale 97% 975) 70, 95% 47%] Wheeling be ee cies | 7" teed seen saneas ---2| aon ies 
Riv & G : Div ist ¢ 43 noe cease. 2 Sai, Galo 93 Sept 25 | _... ---." Ext'n & impt gold bs os.tcees 3 100% 100% May'26 ----|| 1004 10212 
96 L he Dekdne Te nan ia. teeale 6 oun, 100% GON Maya... | OP of Refunding 4448 Series A_- coere, ST oes | 995s May'26 985% 997% 
@t L & San Fran pd nid pe FE rot y _ 100% 994, May'26 | 9934 LUOI2 RR Ist Sata gp es A... S| 89!s 89% 89 May'26 80% 89 
Registered. - Sale S35 4g] 265, 775, 8412] Wilk & East ist gu g 58__. 194: ja S| 87% Gale | 85% = 85% Tt Say 8 
Pt a ee eee ho a 83 May'26 | g9 83 -<- 2.5 D, 69!2 6978 6912 70 4\ 644 73's 
peerter se wo iat} i aac MoS) gal $2 Seu] intone te a--toan 9 "as sai," “Tex” | “So 
Pr'or lien 5448 Ser D.____ ; ao = y2i2} 42, 102 103 Jw — . 4 88 1} 85% $81 
Cum adjust ber a de. -aigesla é a a 102 102'4| 25) 90% 10315 hy gt Ad a -joagls Bd%s Sale 8553 56% 218 801g 8814 
ie eal , 9714 Sale 9g 9710] 223 91 ™ % 90% Sale | 90° ¢ 0 1 
etLoul & nen F an tie oan en Oct 22 Sale 92 92!2} 560) Hs oait Wor & Con East lst 4)s8.--1943'3 J, 771s 82 76\4 Mar'26 764 76%4 
J § 105%, 106 10535 Mar'26 7 Bis | 
Generai gold 5s ce Mar'26)...-|| 101 iB INDUSTRIAL | 
ee hers iy 9 10053 May'26 $s 
Bt. L Peo & N Be or s May'26)._ | 1001s 101!2] adams E Sto S 
gh th ATS gaa 3 103s 105 103 % May 26 ; 10212 163% ajar feria ig rte Poy ia 8 A, Sale S5is Sita R a. 8712 
wo 2= ? 7% Sale 9733 974 lg 973 : : Bg 31g 10¢ 3} 1 5 
ey 4 a o7%s| 1) O4ts 27%) Alaska Gold M deb Oe A...-1925im 8 44 5 | Ais Feb'26 ----| ‘te ats 
Consol gold 4s mee. 2! So. Sek ol 81's) 17|, 75 82 Alpine-Montan Steet at oo GT A te oS 
lst terminal & unifying 5a. iesaio S| 4 a — 9414 94%) 32 Q1% YF 4m Agric Chem let 58 S---- 1008 rY 6 103" Bale | 9014 91g 10 901, Qlle 
8t. Paul & K ( Sh L ist 444s 1941|F = oo | oe 96%| 161) 891g 97%) ist ref st 7i48@-.--.-_-- + nd 
A| 9014 Sale , 9014 Glig} 24! 86 91% $8 G--------- 1941/F A 10312 Sale 10312 104 81 | 103!2 105 
Gt. Paul & Duluth Ist 68.--.1931/Q F 101% cou Marvell. ll. as. Laon eee con deb 66.1935,F A 94 Sale | 94 9614 221 94 1012 
St Paul E Gr * ees 1968)3 PD) 85's 8912 May'26 ‘|| 877 8912] am Cot O11 4 4 eb af 68. 1933) A O 101 Sale 1002 101 19 | O8lg 101% 
. 4A Tres 4448_..1947/9 J) 92's 91. Jan’26 |) Gee 8 lam Demat ebenture §8...1931MN 94 95 | 95 95 | 6] Big 97% 
epee: 97% 9715 O7Is] 1, 96 (87's! Amer Ice ted Ten uy i6 193912 > ix 137 105% Mar'26 ----.| 105% 1065, 
oe  --- y eeees =. 921, July’25 ese : oo 20 37 ,121 May’26 - | 118 1341 
st consol g 48_-_. 222-2. EER By 100s 100% en eee \| 107% 106%] Am Republic Corp deb 68..1987/A © 9% Sale tote Toate 3 | 100 103 
LEE | ) Mar’26 | 107 107 99’, Sale 997 100 31 98 100 
68 = to gold 708... a3 ; 993, 102 , 993%, May'26 | 95, 100 “lt M Geers Bo ‘aloaTiA 0 107% Sale 100'a 1002 36| 108 108% 
agent ee tes wis aeooeee <= 5 ay May’26 981 v9 oe gaa ! é 4 Sale 10714 10754 36 106 «1084 
= ext t ist gold 48.._.-. 1937 ; DI 95 Q5leg 95 ws 95 1 93 * yom im elena Tales ooll as teeele ; aoe me \'977 ee S| 10512 
egistered RES PE: + G2, ay’26 eT 921 4 - 804 98!, Sale 977, 98! 205 967, 1 
on atoms gues 40 Gnerting 40/3 3} 89% 90!2 90 90 3 | by ris a 4s...-.-.... 1936 M 8S 92% 927s 92l2 9213 1 92° o4 
on Depot be... 1972|3 3) 103%; 104 10312 104 | 16| 101% 104%] 30-year po AY» see 194810" BD 103, Bale 102% 103% 4 AE, 
: 30- “| 7 =e H 13 Sale 102% 103% 112] 100%g 103! 
Eo. 4 Fes inane 40_...1943/9 J| 88% Sale | 88%; 887%] 20) 84 88% ba 7 58..----.-~- 1960\3 J 101 Sale 10053 101 * 231 9755 101 
Gav Fin & Wont let ¢ 60. 1934|a ©. 107% ie danse! 1001, 102% | am Type Fount deb Gar --1040lm © losis 105 i104 1oaay 5 1 Meo 
ist g 68... “-"1934/a O| 102 — 2. ae 110 110 | Am Wat Wks & Elec 5e___- 412 105 {104% 104% 5 | 103'4 104% 
ee ee 2 101%, Dee'25 Sn eas ..--1934/A O 977% Sale 97%, 98 18 9 9 
ane v & E let gu g 48..1980/M 59° 9012 89% 897 | c'| epg Go| SE Wert Pooer of 740.---1980)5 3 48, Bale 47 4812 16 | 42 36 
Gold 4e stamped. 4e...-. oe AO} 80%, 815 801, May'26 7814 82 emp interchangeable ctfs dep _| _ 477% Sale | 45 46; 46) 4ilg 542 
eS. G50/\A O 80% Sale | 80%, Slle 23 784 82 r 
703, & as “ 4 . } 
Saecear sonal | Pot Sle Fat Ta) 3k) RS rw) yee ap au IR eA Sl Hiss "ah | oa 1 
ling 46. ---.---.... 5OIA 72% Sale | 7212 73 49 a0. 74 | andes Can Min dab Jaane ¢ j 534, Sale 1052 106! 89 10214 i 
ee eee eG te Sale | 941, 95t2| 211 | 91) 96% Anglo-C biiean ‘Nite te te 1easlid ie e7in Gale | 99 ovis 62| 96% 102" 
ans’ 30-yr Ist @ 48.41933|M 8 92!2 Sale | 92 g21|29| sate 94 | aera voliens Nitrate 78...1945'M N  97!2 Sale | 97 Q710 49! 954 1001, 
gee aA i Fla Ist gu68A_1935F A 94% Sale | 945 951; 411 o2t% 98%) ack © omp ..2ue) 748..1939'3 J  84l2 85 8&5 Shls 7! 85 92% 
yg GP et 3) 99% 100%, 100!s 10014] 4 | 100 100%) Armou lore Bridge & Ter $0-100888 B 90g ----| 904 S94 S| Oe oat 
So Car & Ga ist ext 5)40....1920/m1 | 102 Sale lo2 = 102 ot teite 58 Lames OO tae on ser (oat oes | 91 9214 155) B0% 92% 
Ala cons gue S...... 1936|F A) 1041, 1051, 104%, 10414 1 | 103% 104's | Apsocinted ody aed 4s._.1943'3 J 934 Sale 92%, 9314 132 92'g 96), 
oc 60, cons guar 50-yF ba. —-1963)A O 105% 109 10K Apr 26 | 105% 105% | Atlanta G & gold notes 1985. M § 103, Sale 102!2 103 = 7) 10d 100% 
Cal 49 (C ent Pac co!)k 1949) J D 90 Sale! 90 90%| 63 | 85t2 905) atiantic Fru pup ¥ news eerie D 9M 99% Mar'25 ----) -2-- n= 
b0-year conv és... June 1920|M 8 981; Sal B5t2 May'26|. | 84% 55'2] Stamped etfs of det =. 72 Lik we: 2. oS 
ii om ae une 1929 M 8 9814 Sale | 981s 98! 54| 96% 954] Atiantic Refe d Dost. .-----)-... 21 397% 20!g Jan'26 | 201g 201g 
20-year gts. pres “771944 3D 101% 102 |100% = 10115] 65 | 100 102% eee ena —e @ ss we ate 11} 98% 102% 
secccoe= . MN) 101, Sale 100!2 101, 47] 90% 101% 1. W ' | 
ee ee Re Bam Pc eM 
a a he S5%_ Apr’26 85 853g } cone tue 4, Bale 104%, 104%, 86 103 106! 
+4 — ee {a 1937) Mt N 1045, 10512 104% 10434) 5 | 10314 109% pete hee deb 6s bacacaet 1940'J D 100 Sale 99 100 , 241 97 101 . 
%o Pac RR 1 st gug 46....1937,5 J 94'; 941, Jan'26 | 94% 9444] Bel’ Telephone of Pa 8 --.-. 1936 J J 9714 Sale 97%, 98 | 20 97 100% 
CAPA YE wai S84 52% soo! So" SO"|Phatamerange ce -—-—ten k ges Sale Ma” Wty aah Hog" foe 
, 9 we | let & ref 58 Ser C---_-... 3 Sale 10: 33 5 : 
~~ g 5e__..1994 F J 1072 Sale [10744 10712! 62 | 104 10712 = Steel 1st & ref be guar A42MN 100% Sale SoDte on 38 M)ote iol 
7S ipsa sieaeapaatiale J oD 103. Mar'26/ - | 101% 103 . : mp 8 .---1936 3 J 97'2 Sale 964, 974 36 93 
; dn 2Sale 96%, 97% 3 98! 
povetee & gen 48 Ber A_21956 AO 851; Sale | 85 Sal asa | Bie Seu Gon 4 —_ bt me A..1948'F A 99 Sale 98% 991, 185. O6le 99% 
Develop & _ ar" 1956 A O' 111% Sale 111% 112 | 141; 107% 112 | ping & ae ‘deb ” lee B 1953 FA 9312 Sale 93 933, 121 87lg 93% 
ofem nie awh Hone ao -- 1068 , 9 117% Sale 117 « 117%! 106! 112 117%] Booth Fisheries debs f 68... 1926 2 o oe 94 93 May'26 ----|; 90l2 95 
) O05'2 Apr'26 } 101% 105+ er 2% W's 8514 May'26 70 
6¢ Louls Div ist g 4a... -.1951'3 3, 90's 90% ool May'26 O18 teoi2 | Botany Cone Mille 6340....1934A © 85 Gale S0ig 85 "508012 Obl 
Eee Tenn peste Sen 6 60.1 100% 102 |100 Mar’26 | 90% 100 ‘| Brway & Tid Av lever 58...10433 @ 71% 102'2 102 102% 5 OL 10314 
onkens . — eoli tr 48_. 1938 M$ 1% Sale | 91% Q15«\ i | S87ig 92 hi a. Av lstceg 5s. x3 1943 J D 7s 73 72 73 7 71 763, 
Superior Short Line 1st 5a, 21930 wa B5%) 86% BAe} 15) SI 54s Bicckiva Gly RR OO Sena 3 m3 74 | 73 Apr'26 ....'| 7012 73 
Ane Ist 58_.¢1930 M 8| 99% 9912 May'26| | Q91g Ve Sn ioe he + + 95 3 98'e 958 
=o ome iste 448.1939 A O Y7l2 _ 971, May'26| | Q5ig 97% “laminae A..1949 J 3 104% 10514 105 10512, 19 103° 105% 
Gen refund sta 4s...... ao ae ol ae . 1) 101) 106) | Bkiyn- “Man R’ Tr sec pata 22 Soe 105 | 2 103% 10612 
Tex & NO yt 1953 J| 87 Sale| 87 87 | til Samy 87%] Dare otek cu ceenidbee a Gh Gale oon cee 7] G1 oem 
: z 2 on ae 4 Sa. ----1943'4 2 199% 102 1102 Apr’26 | gd, 102 on =. 0 & Bub con gtd = a 64 Sale 6312 64% 7) Gl 64% 
exe + — ) O5le 105% 105',4 105le} 0: 566 «6f @ecahion & We tet enne & an. 75% 77 7553 Apr’26 | ‘ ! 
- hd, L Ist @ aaah 1931 3 J 100%, 100! 100%, 10014| : | a 101 ma way R Tr ist conv g48.2002 J J 88 ‘4 a 8 as -| heed 772 
Tex Pac-Mo Pac Ter 5ifa--1904 M$ 1041; Sale 104 10412) 38 | 094 inl Ceodtwenemed.... 136%, Nov'25 ....|| -csc coo 
aft on Ist gu 58..1935 J J 101% 1015. 10152} 1} 100%, 101% | Bkiyn ve 7 i t stamped er == a 0~ = 123! May'25 ee 
Genera! gold ao poet a? > ol 1 100% Mar'26 10012 101's] = Stamped hs Egy ET 1980 4 rn oS 98% 98 03% 12 88s 93% 
4 rela 35 , 62 10012 May'26 97% 10012] Be ped guar 4-58. ----.. y 1 93 93% 93 9344 8 B88lg 93%, 
ae re -F 4. est 48._.19173 3 35!4! 375, Jan’'26/ 34 37% i yt ty met 58..1945 MN 103 Sale 103 103 | 3 101% 103% 
Tol W v a0 yr g 4s ---1950 AO 89% B04, 90 | 14 87% «(YO Conv deb 5 ries A..1947 MN 11314 Sale 1131, 113'4 2 110 113% 
Las NA tg 48 A....19313 3 98 98 Mar'26 97% 98 | Burt & Susa | rt) ee 1936 J J 135% Sale 133 1352 167, 126 13512 
at Fe eee ha 1933 J 3) 98lz -.--| 96% Dee'2s | ace occ! Bush Ter : Mis Sf 56..... 19323 D 91 92 Mar'2t 92 92 
rome - ara Hee 1942M$ 91% .---| 90 Nov’25| ) ry + nal let 48._...-- 1962 AO 88% 9014 Apr’ 26 || 87% 90% 
or Ham & Buff let g 48....19463 D, 90%; Sale | 90%, 90%) 2) 87g 0014 Bus Te 58---.---~~--~~--- 1955 3 J, 95's 961, 95% 96% 24 90 98ly 
an re ‘ erm Bidgs 5sgutaxex 1950 A O, 9914 Sale 984, 9914 28 95% 100 
ae - 7 BL. Rake a Z =... . 4 685, 707% i 69 : O82 oo Cal G & E Corp unif & ref §¢.1937 MN 101% 102 1017 1017 100% 102 
aa Ree 52 J 37 “ of 5e.1937 } 73 102 7g 5 
Onion Pacific ist g 4e.----- 1947) J 94H; Sale | 94 9512) 80 02% O5te] Camaguey Sue let ete 78.,.1042 4 © (96% 97 96% 96 || 23 10848 105% 
cccaadaneseuiian . | 831, Mar'26 Bal, US% . ---19 96%, 97 963; 96% 19 Ole 997 
way cist} $ ons ae | Sau “Moa “so | Sade camara earie ees a i WS 
=, ee gol, 9910] 75 9 94 ; : < ---1940 J 23, 103 102% 1024 6 101% 103! 
- } refunding | ee €2008 MS 9% Sale | 89% 9014) 16 9 90% Son poy lets f6s__... 1931 F A 954, 95!2 D5l, May'26 | hy 9934 
at Hen & ref 5e...._..-_- €2008 M 8 108!4 109%, 10812 109 8 10612 10912 D ther ist liens f6s..19453 J. 100% Sale 100% 101 24 100 101% 
10-year perm secured 68..1928J J 102'2 Sale 102% 102%) 50, 102% 103% | | 
| | i ! | | 
| \| | 
| i | | 
| 











* Due Jau ¢€ Due May e Due Jute ADue July *« Due Aug py Due Nov. «Option sale 
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BONDS 23 
N.Y.8TOCK EXCHANGE | 3 
Week Ended May 2 hea, 
Central Stee! let g ef 88_._..1941 M N| 
Ch G L & Coke let gug &..1937J3 3 
Chicago Rye ist 5e ._.._.-- 1927 F Al 
Chile Copper 63 Ser A___.. 1932 A O} 
Cincin Gas & Elec lat & ref 52 56 A O 
5s Ser B due Jan 1__...1961 A O} 
Clearfield Bit Coal ist 48...1940 9 J 
Colo F & I Co gen af 68.1943 F A 
Co! Indus let & col! 54 gu 1934 F A 
Columbia G & E ist 58_....1927 9 J) 
Stamped _. 19275 J 
Co! & 9th Av lst gue i] _..-19°3 | 
Columbus Gas let gold Se i932 J J 
Commercia! Cabie ist g 48..2397Q J) 
Commercial Credit 8 f 6s 1934 M WN, 
Coltrs!5«% notes 19353 J 
Commonwealth Power 68 1947 ™ N]} 
Computing-Tab-Rece af 68.1941 5 3) 
Conn Ry & L ist& refg4%el95lig Ji 
Stamped guar 444 195115 J} 
Cone Coal of Md ist & ref fie_195) J O 
Consol Gas (N Y) deb 548.1945 F Al 
Cons'd Pr & Ltg ist 6548._.1942 m™ 8S) 
Cont Pap & Bag Milis6 48.1944 F Al 
Consumers Gas of Chicgi 581936) J 
Consumers Power iat 54 _..1952._M WN! 
Copenhagen Telep ext 68.._1959 A O} 
Corn Prod Refgeta is 193) MN 
let 26-yeur 6 f 5s -. 1034 MN 
Crown Cork & Sea! Ist sf 68 963 P Ai 
Cuba Co conv «f 6a _____- 3519 | 
Cuba Cane Sugar conv 78. - 1930 ia. 
Conv deben stamped 8% 19303 J 
Cuban Am Sugar Ist coll 84.1931 M 8| 
Cuban Dom Sug ist 748... 1944 ™ N| 
Cumb T & T iat & gen 68 1937\5 J) 
Suyame! Frult lat 68 tot ctfa “40. A O 
| 
Deny City Tramw Ist con 58 1933:'A O 
Den Gas & E L ist & refefg 53°51 MN 
Btamped _. Raina ; MN 
Dery Corp (D G) Istef7e. 1942 M $ 
Detroit Edison Ist coll tr 58.1933 9 J) 
lst & ref 58 Series A July 1940 M 8) 
Gen & ref 5e Series A 1949 A O 
lst & ref 6s Series 4b. July 1940 M 8! 
Gen & ret 58 ser B__. -19553 D’ 
Det United Ist consg 4s_.1932 35 J 
Dodge [ros deb 6s ..1941 MN 
Dold (Jacob) Pack ist 68 1942 MW 
Dominion Iron & Steel 54_.._1939 J J 
Donner Stee! ist ref 7s ..-19421\) J 
Gu Pont (E 1) Powder 4%s8__1936/3 D 
Duquesne Lt lst & coll 6s 1949.1 J 
lst coil trust 5448 Series H_1949 5 J 
East Cuba Sug l5-yrefe7548'37 M § 
Ed E! Ill Bkn ist con g 48 1939 3 J 
Ed Elec Il! lst cons ¢ 5a 19953 3 
Elec Pow Corp (Germany)643'50 M = 
Elk Horn Coal Ist & ref 6'4e.1931 J O 
Deb7% notes (with warr'ts "313 D 
Empire Gas & Fue! 7s 1937 MN 
lat & ref 6 $gs(with warr'ts) "41 A © 
Equit Gas Light let con 58__1932 Mm & 
Federal Light & Tr ist 54__.1042M 8 
Ist lien 68 stamped. _____. 192M 8 
30-year deb 68 Ser KB... 1954/5 D 
Federated Metals sf 7e_.....1939 3 D 
Fisk Rubber Ist sf Ss_____. 1941M S$ 
Ft Smith Lt & Tr ist @ 5a 1936™M 8 
Frameric Ind & Dev 20 -yr 7 48°42 J 
Francisco Sugar ist sf 748 1942 MN 
French Nat Mail SS Lines 7s 1949,)J D 
| 
Gas & El of Berg Co cons g 581949 3 1D 
Gen Asphalt conv 68. _.___- igsg A O 
Gen Electric deb g 3'48_. 1942 FA 
Gen,Elec(Germany) 7aJan 15°45 3 J 
Genl Petrol lst sf 5s 1940 Pl 
Gen Refr ists fa 6s Ser A .1952 F A 
Goodrich (B F) Co Ist 648. 1947 I 8 
Goodyear Tire & Rub Ist 85.1941 MN 
10-year sf deb g 8s ..d1931 Fk A 
Gould Coupler ist 4 f 63_...1940 F A 
Granby Cons M 8 & P con 6s A°28 M N 
I Att ia sackets God 1G28MN 
Conv deb 7a_..._._. ...1930 MN 
Gray & Davis Ist conveaf7a 1932 F A 
Gt Cons El Power(Japan)7a_ 1944 F A 
Great Falls Power ists f 58..1940 MN 
Hackensack Water lst 4s 1952 J 3 
Hartford St Ry ist 4a igaOM §$ 


Havana El Ry L & P gen 58 A*H4 MS 
Havana Flec conso! g 58 1052 F A 
Hershey Choc Ist & coll 5481940 J 3 
Hoe (R) & Co lat 64 etemp 1934 A 0} 
Holland-Aimer Line 6s (fla!)_1947 MN 
Hudson Co Gas ist ¢ 58 1940 MN 


Humble Oli & Refining 5\%e19325 3 
Illinois Rell Telephoue 58_..1956 5 D! 
Iitinols Steel deb 4%8.____. IMO A O 
Ind Nat Gas & Ol) Sa_____. 19396 MN 
Indiana Steel ist f6.._._. __1952 MN 
Ingersoll-Rand ist 6s__. 1935 J Jj 
Inland Steel deb 5',8__....1945 MN 
Inspiration Con Copper6'48.1931M 8 
Interboro Metrop coll 4448__1956 A O 
Guaranty Tr ¢ Jo etfs dep. _....)...-. 
Ctf dep atpd asstd 16% sub. __| 
Interboro Rap Tran lst 56.1966 a J 
| aeaeeren 
I i032 AO 
10-year conv 7% notes__.1932 M § 
Int Agric Corp lst 20-yr 58 _1932 M N 
Stamped extended to 1942 MN 
Inter Mercan Marine ef 6s..1941 A O 
International Paper 6s. .-_. 19473 J 
Ref s f 6a Ser A____...... 1955 ™ 8 
Int Telep & Teleg conv 544 — M § 
Jurgens Works 6s (flat price) - 1947, J 3 
Kansas City Pow & Lt 58_._.1952 M § 
Kansas Gas & Electic 68 _.1952™ 8 
Kayser (Julius) & Co lstsf7s'42 F A 
Kelly -Springf Tire 8% notes_1932 M N 
Keystone Telep Co Ist 56...1936 J J 
Kinge County El & Pg 5e...1937 A O 
Purchase money 68...... e97 A O 
Kings County E! ist g 48...1049 F A 
Stamped guar 46 _._____. 1949 F A 
Kings ‘County 1 Lighting 56..1954J J 
ist & ref 6}48.........-.. 19543 J 
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} o- 
Price | Week's | Range BONDS F| 
Friday, Range or | 3 || Snce N.Y. 8TOCK EXCHANGE P33 
May 28. last Sale | @&\ii Jas.l Week Ended May 28. ~ 
| 1} js 
Bid Ask Lou High| No Low Hh 
12112 Bale 12014 12112 7;| 115% 121':] Kinney (GR) &Co7%% notes’36J p) 
10214 ---. 10214 10214 2| 101]'2 102's] Lackawanna Steel ist 5¢ A..1950m™ @ 
74's Sale 7112 74% 212 | 65% 5&1 (ac Gas L of St L ret&ext 56.1934;a © 
107 Sale 106%, ] 7 | 61 } 105'2 109% Coll & ref 56 Series C__.1953\F a 
102'5 102% 10212 103 17\| 102 163)2]) Lehigh C & Navet4%sA_-1954/\9 3 
105!2 Bale 105 105l2 70 1021, 105 Lehigh Valley Coa! lst g 58.1933/y J 
81 82 May 26) R2 82's Ist & refs f 5s.....-.--- 1954\F A 
G54 96 95 95 | 2 91 ODA, Lex Ave & PF ist gu g 5¢_.1993'mM 5 
90_ Sale 88% 90 35 B3% 90. Liggett & Myera Tobacco 78. 1944/4 © 
100% Sale 10014 100%, 15 | 100 101% OND. 0s wins niiiow donna AO 
100'4 Bale 100%, 10012} ®!} 100 10) Rl ee Be 1951/F a 
; 10 Oct’25\.. | seco ace “Registered ._....----. or FA 
| { 1 ( a ee AC 
100 . 100%, 100%, 2] 9914 100%, ane. Spaprencater A o| 
81%, Sale 81 R14, 5) 75 |! Ti "teeta eE 195)\F a 
U8 YSlg 98 OS | 1\|} 98 ln Registered . ; FA 
9412 95 G4lz 95 | 5) 92% 99l2) ¢ oujeville Gas & Electric 58.1952/\4 6 
105 Bale 104% 194%) 41)) 102% 105 Tet nie Ry Ist con 5e 1930iy J 
105'4 105% 10 . 105le ] 1045 106 Lower Austrian Hydro-Elee Co 
YU'e2 9U May '26 vO 42 jet e!6 Ne ae adel 1944 FA 
92% 9412 92 93 | 20 | 9% 93 
1% Sale &O Sl%) 29 7k\2 86 weet 1942 
a s ; Maneti Sugar 74e@_....---- ao} 
105!2 Sale 105%, 106 | 85 104'4 106'2 VManbat Ry (N Y) cons g 43.1990\ 4 oO} 
--- : 104’%—3 Nov 20}. 104'4 li 5's 20 48... Fe ee Fk eee 201315 Dp 
46 Sale 75 75'4) 10) 73% + Manila Electric 78_.....--- 1942\Mm N 
101% ---- 101% 101%) 5 | O8te 101%) tanita Elec Ry & Lt ef 5a--1953|\m 8 
102! Sale 102 103 | 75) O72 103. | srarket St Ry 78 Series A...1940/Q J] 
99's 100 100. Apr'26) _ . 99 10084) oer Ed ist & ref g 68 Ser B-1952/€ A 
GJ) - 90% July'25) | ==-- =~) lst & ref 5a Series C____.. 1958] 5 J 
101% 102!2 102% May'26)_..-|) 100!2 102%) Wetropolitan Power 6s_...-195%|9 D 
92 Bale 91% — 92%) 50) Bam Oo | Met Wert Side El (Chic) 48. 1938/F A 
103 Sale 103 1103's) 97'| 92!a 1035's 1 aig_cont Petr let 648 1940\m 8 
91!2 Sale 88's 91%) 136) 90 "id= ale Stee] & O conv #53 19361M4 § 
oon Sate 82 06 | 129| 92 100 | siiw Elec Ry & Lt ret &ext 4359731 43 
108 4 Sale 108's 108% 17 } 10's 10), General & ref 68 A....--- 1951 oD 
9S8!le Sale OS's 981le;, 203 Oli, YO'%4 let & ref Se B....<+0<-- 19 1ly D 
102\4 10212 102's 102'4) 9) 100% 102 ist & ref gz 68 Series C. al 8 
905%; Sale 04!'e2 9 j1e) 7 | 93%, 95)» Milwaukee Gas Lt Ist 4s _.1927|\mqN 
92 ’ ty | Montana Power Ist 58 A 1943 J 3 
‘ +b Aus at 6 | ~~. oR Montreal Tram Ist & ref 63. 1941)J 9) 
+ a Se. ae Gen & ref a f 5a Ser A_...1955|a O 
97%, 5 ale oie . 4 93 2 o1 Morris & Co lst es { 4\%s- R 1939 J J 
2) 3B S212) 12) 82 ). | Mortgage-Bond Co 48 Ser 2.196614 | 
103% Sale 102 103%) ‘ 101 103%% 10-25-year 5a Series 18 19325 Ji 
102% Bale 10312 104%) 52) 100% 104% Murray Body lst 6%s8_....1934]) p} 
108le Sal ++ tte 31 4 oe : Mu Fuel Gas Ist gu g 58 19471M N 
OS', Sale Os OS!, 3 a Mig : ov 7 
103% Sale 103% 104 | 32) 100%, 104 Mut Un gtd bonds ext 4% -. 1941 m4 N 
4 i ee A aoe sal 4 : erat Nassau Elec guar gold 48...1951|) J 
oe Gals aoe =» | “oo | goa 93 | “ations! Acme 74s. 1931|9 D 
‘ame a8 6O4n4 |oo| 43) 6am | Nat Dairy Prod 6% notes. .1940/M WN 
44% 48 : 4 } ‘ | 927 971. Net Enam & Stampe ist Se 1920/5 Dp 
4 _ 4 = ; > - N95 Nat Starch 20-year deb 58. .1930)) J 
1091 110 109 ° Apr'26 90, 1 JI% Nationa! Tube Ist 58 1952|m ¥ 
104 i Sale 105 » 10612 14 105! 107 Newark Consol Gas be ....1945|5 ® 
1054 Sale 105% 10512, 12 | 105 1064] Coo oiand Tel & Tel 58. 195211 © 
i etg s Ser Bwi_.. 1 N 
«+? endl th eo i N 7 ‘Ate Brake then fs 192k \—9 N 
‘ ; OS i; ‘ 7 4 s 
+h oa " 4 A =. | New Orl Pub Serv Ist 58 A__195 ZA © 
105% 1105's May’26 | 103 108% tot & cof Os car B 1955\g9 DP 
74%, Sale 73 73 5 ‘ 
sina Ae 87% 1S | eote to | NY Dock 60-year let g 48..1951|F A 
"--  .. O0lg May’26 | oot, 9Gig | N Y Edison Iq & ref 648 A_1941/A © 
102° Sale 10112 102 | 78 10113 104 |, let lien & rete B--- toaals 
75 : > 7 73 O7 { P ’ 4 ‘ 
97% Sale 97 97% 104 | i on Pesceaee ane a aa... 1949/6 A 
ree "eee “oe mene | 6| foc gre | NY L B& West C &RR 6168 1942 m N 
JH 4 p94 70 : pA wa . 4 4 . e 
10312 Sale 1025, 10353' 21' 100 104% TOM vatham wet : 
O5 or « l O4le : 4 s L . f O6....1% 
O1 gale gate pot) 4] oF 697 [NY Rys let RE@ ref 4s...1942/9 J 
114l2 Sale 1142 115 | 11) 113% 116% ghee of deposit ieaala’ oO 
) : > ° D 5 oe. 
89 Sale +4, A Z Hh A 03 Certificates of deposit 
104% Sale 104% 105 | 22| 104 107>)NY for lien 6s Serle -- an ter 3° 
60 Bale Tose Bow) 82 | Te BN Tree an ec ott 8 
: “ in | , 1962 MW 
102'4 100% Mar'26 _|| 1003 1007 N Y Btate Tos Ist cons 4% 48. 

105 * Sale 104i,” 105123 | 104%s 106% sd aa aac 4 2M B 
{ Ole le le ti ; Lt r 
ost, Sale O77 +t 4 of Wale N Y Telep Ist & gensf4%s8 19209 MN 
100% Sale 1003 101 | 287| 98% 101is| 30-year debensf6e.. Feb 1949 F A 
101 101 '4 101 . 101 1 | 1002 102% | _ 20-year refunding gold 68 1941\a @ 
105% Sale 105% 106 32 104 107 | Niagara Fall Power lat rr 1932 4 z 
tate Sate tat Batis at 180, ag, | ea Oise ee OER © 
HHO Sale 110, 110% 59 | 108m 113%] Ning Lock OO Sst 100 8 
100'4 100% 1001, 10014 1, 100 os ag Fm by B 1948 +1 e 

(j! (jlo an'26 j oo ° ‘ 
1oats Sale ost. oie "52 100 , 10912 | Nor Ohio Trac & Light 6s...1947 mM & 
104% 105 104%, 104% 1 96\4 ma Nor en they 25-yr 5¢@ A__1941 3 Oo 
927, Sale 921s 92% 46 90% 93 Registered . . -.--.--.--- ’ 
100% Sale 100% 100% 6 100% 104! mU Tt ee Fagabh 1941 . ;" 

873 87%, Apr’26 88 

863, ‘ 851s Aug'25 ene bern ~~ Ohio Public Service 748 A..1946 4 © 
96%, Sale 95le 96% 26 921— Vit ist & ref 74 series B 1947 F A 
10114 Sale 97 97% 39 941, 97%] Oblo River Edison let 68...1945] 3 
101 Sale 101 1013 28 VGi, 1UZ Old Ben Coa! ist 6e_.....- 1944 F A 
92 Sale 92 9 35, 16 92 P 991, | Ontario Power N F ist 58...1943 F A 

80 Sale 79 g0 10 79 #55. | Ontario Transmission 58... 19045 m N 
Ipatt Bale doa 10s 23° ION los |. teeter ei ei ic0 Ser B.-1947 F Al 
+ thy “ Sale +o, i. 4 . th ®t Pacific G & El gen & ret Sa. 1942 a .3 

97\5 Sale 97 O7 12 9 04% 98 | Pac Pow & Lt Ist&ref 20-yr 58°30 F ry 

95% 96% O5l4 O54 1 Gilg 96 Pacific Tel & Tel Ist 5a... _- 1937 JI 3 
LOO estat ect 7] OM 10M | pa amer P&T conv ei Gs.1994 Mi fe 

00 99%, Dee'25 | ek y ° « q ‘ 
10112 Sale 100 , 101 te 43 98%, 101! Ist 10-year 7s...........1930 F Ay 
101 Sale 101%, 102 8: 101 102 Paramount-Bdway 1st 5%4s.1951,3 J 

r’'25 ? - st leaseho! \y 5 
13.0 11) Apr’25 | 2 ark-Lex st hold 64%s..1953'J 9 
13 13 | 1 13 13 Pat'& Passaic G & El cons 5¢ 1949 mM 8S 
: 10!* Mar’25 ee Peop Gas & C ist cone g 68 _1943, A O 

75 Sale 7Als 75% 689 621g 75% Refunding gold 58.....-.- 1947|M s 

74%, Sale 735s 75le 803 62 75'2] Philadelphia Co coll tr 68 A.1944\F A 

784 Sale 78 78%! 515 64 783 16-year cony deb 54s8__..1938im 8 

96 Sale 94%, 9610! 303 85%, 046 Phila & Reading © & Iref5e.1973\3 J 

¢ Q3le O54 954 1 it) 

BSTe Sale’ 83 . 851s aS Sat, 90 Pierce-Arrow Mot Car deb 881943\m & 

94%, Sale 93 G4le| 464 84% 98 Merce Oll 8 f 88__- Der 15 1931\J) O 

94%; Sale 941, 9519) 103 91% 96 Pilisbury F! Mills 20-yr 68..1943|;A © 

98% Sale Q8le 99 188 96's 100 Pleasant Val Coal lstgef5e 1928\J J 
112% Sale 112'g 114 444) 1081, 116% Pocah Con Collteries Istsf581957\J 2 

1 Port Arthur Can & Dk 68 A_1953/F A 

109'2 Sale 107% 110 56} 100 111% Ist M 68 Series B_.....__. 1953\F A 
103%, Sale 103%4 10312} 52.| 100%, 103%] Portiand Elec Pow ist 6s B_1947\M Ni 
104'5 105 104% 105%] 96|| 101% 106 | Portland Gen Elec Ist 58...1935|J 3} 
106% Sale 106%, 106%) 37|| 105 1071g] Portiand Ry Ist & ref 5¢_...1930|M nN 9 
1034, Sale 102% 105 44'| 10273 108 | Portland Ry Lt & P a ref 581942 F Al 
9lls Sale Q1le Olle 2|| 9 92 lst | & ref 68 Ser B__._._- 1v47 MN) 
1093's _... 10314 May'26/..__|| 102 103% Ist & refund aay Ser A_.1946 MN 
123% 124 123%, 1237 3\| 120% 123%, | Porto Rican Am Tob 88....1931 \m N\ 
80% 82 S805 805, 1|| 77% 805 

RO Sale 80% 805, 3 772 80% 

10012 101% 100 May’26'.._. 9853 1005 

109 10912109 May'26,....|| 106 110 


















































Price Week's | | Range 
Frtday, Range or 3 Since 
May 28 Last Sale S| Jan. 1 

—- —— | 
Ata Ask| Low High| No |Low High 
105%, Sale |105%,4 10544' 2) 104 107 
99 9914! 98% Q8le g | 961, 100 
101 101'4' 100% 1014; 30) 100 101% 
103%, Sale ;1035 104 61 | 142% 105 
993, ___.| 993% 993, 1} 98 99% 
100%, 10114)100%% 10044! 6 | 100% 10114 
99 __..|100!g May’26'..-_- 9944 100'g 
441, __..] 40!2 Feb'26..._- 35% 40's 
121% Sale {121% 2253} 26) 118 1261 
117 ._.--|120!2 May’26)...- 120'2 122 
101% Sale |1001g  103%4| 10 | 99% 103% 
QSig _. gS Oct’25/... oo dou 
120 Sale 120 1201s} 10 | 11012 120% 
115 -|115% Oct'25}....!| ---- ---- 
10012 101 4100 10012 3 98% 10155 
9414 .| 9614 Oct’25)_.-_- esse eese 
997%, Sale | 997% 100'2] 33 97% 100!2 
91 94 91 92'4 3 89le O4le 
83 Sale | 83 8414] 14| S82! 87% 
9814 Sale | 97 9814] 39) 97 103 
6815 Sale | 66%, 69'9} 231 591g 6912 
62 62%! 6112 May'26}_._- 53 62 
114% 115 114% May'26)---.'| 102 115% 
95 9612 96 96 11\| 891g 97 
9712 Sale | 97 97%) 87) 97  QO0%s 
108! Sale |1081g 10814 17 | 104 108% 
10054 Sale |100%, 10012} 6 10114 
105! _|105' 105g 6 | 10212 105's 
72\g 73 72!2 73 2 7i'g 74\e 
104!, 1047, 104 10410} 35 | 101% 104% 
97 Sale | 965s 07 104 2% 98 
ORle Sale | 965 Q8le 3 06% 
99%, 997%! 993, 9934 4 | Yd% 100 
96 Sale | 957% 961s) 105| O0lg 97 
104% Sale 1045, 1047} 18 | 100% 1047, 
99% Sale | 99% 99%| 20| 99  OD% 
101% Sale 10114 10144) 20 997% 102 
97% QY77% Q7le 98 10 | Ofilg GB% 
92%, 93 , 92% Apr’26]..._'| 9212 93 
861g Sale | 861g 863,133) 84 88 
&0 81 81 May’'26]_.- 89 8) 
9612 ____' 963, May’26].--- 9614 95 
9012 Sale 90 91 39 | 83l2 O3l, 
102!s . 10214 Apr'26}_._- GR% 10213 
10014 _100 May’26}_...| 100 102% 
61 Sale 617, 62 19 58's 64% 
99 Sale, 99 9914] 24| 98 100% 
96%, Sale | 961s 9711} 40 | @512 98% 
101 103 101 May'26 1001g 103 
99 101 101 Mar’26}_-_- 995 101 
10415 .'104 104 1 | 101% 104% 
102% ___.' 1025, 10258 1 100i2 102% 
102!2 Sale 102!2 1025s} 26 | 100% 10312 
9419 Sale | 9412 94%| 94 | 9433 94% 
101% 102 |102 102 1 | 100% 102% 
95%, Sale | 951s 06 130 WORN 96 
953, Sale | 95ls 9534) 61 O04 96\2 
8514 86 851g S5lo} 13 | 8llg S6'2 
11753 Sale ‘1175s 118 46 | 115 118 
104% Sale |104!,4 104%) 39, 102 104% 
105!e Sale |105le 10512 2| 104 5%, 
91g 92 | Olle 92 3| 80% 92 
101 _.--|100!s Apr’'25|_.__4| ---=- - 

_ 777 Thoaae “Pool” "78 | 10ite 102% 
101 103 {103 May'26)_..- 10014 103% 
58 55 Apr’ 26) - - || $2 60 
58 an 55 Apr’ 26). . 46 60 

6 10 812 Apr’26)_.._\| 5 10% 
5ig 10 7 7 2| Big 10% 
315g Sale | 31 3532) 806 22 37 
847, Sale | 83le 87%' 199| 82 55\5 

10214 Sale [10214 May’26'-- -- 100% 102% 
58 Sale | 534 5Si4! 114 5314 50% 
74 Sale | 74 74 1| 70% 82 
102!2 10312103 103 5 | 101g 1041 
98% Sale| 98% 98te' 76| 97 99's 
110 Sale |110 11019! 24 | 100% 111% 
10815 Sale |108!g 10834, 50 | 107g 10D1s 
102 102%9|1021s 10219' 1 100% 103 
105% 106 |1051g 10514; 3 | 104% 106% 
101 Sale }101 101 | 28| 99 LOlts 
98 Sale | 9714 98%' 60| 97% 100 
104%, Sale |104!l2 104% 27 | 101% 105 
10534 Sale |105% 106 19 | 103% 106 
98 Sale | 9512 99 | 286| 92% 99 
10014 Sale |100 100% 39| 97% lvl 
| 9314 Jan'25 .-- eoce ence 
10412 Sale 10514 105% 6 | 105%, 10612 
9612 9814] 9712 May'26 -... | 9612 98 
112% Sale |112% 113 | 3| 112% 113% 
lllle Sale |11212 112% 2| 110% 1i2'g 
10415 Sale |104 10412 5 | LOLs 1041, 
89le Sale R8 Q21s 32 Rs O7% 
102 Sale }102 10219 6 | 99% 10212 
1003 __..|100!2 May'26 -- 99% 101 
108 Sale [107% 108ig 15 | 105g 108% 
102% 103 }|102%,4 1023, 1 | 100% 103% 
10014 Sale |100 10019} 111 O7lg 1001, 
9973 10014) 997%, 100 16 99'g 10) 
102 Sale }102 10214 s | 101 102% 
10134 Sale }10153 102 33 O87 LO212 
108%, Sale |107!4  1087%| 573) 104 112% 
105'2 10612 105', =106 30 | 103% 107% 
98 Sale | 967s 98 | 172} 92!2 98 
92 Sale | 90l2 92 12| 851g 96 
10214 ....]101!g Mar’26)....|| 100 101% 
113. 115 {113 13 2| 110% 113 
10212 Sale |102's 102%) 21) 9812 102% 
105 Sale }104% 105 14| 103%, 105% 
101 Sale |100!2 101 35 | O85 10112 
100% Sale |100%, 102 7,| OV1g 102% 
105 Sale |1047s 105 4 103 108% 
106% 1065 10612 May'26) -- - 1031g 107% 
103 Sale {103 103 4 6 | 101% 104% 
9912 _._.1100 May'26|---- 9812 100 
92\5 93 | 92 May'26)----|| 90% 93 
104% 10512 1045 105!) 5 | 102 105'2 
104%, 10512 10412 105!2} _2/| 101g 105'2 
1005, 101 |1003% 10112) 19) 99 102" 
ot 102 |102%4 May’26)----'| 102'2 
Sale | 95 95g) 21) 92% 95i2 
91%, Sale | 91% 92'5| 24 88%, 94% 
100! Sale 100% 100%) 12 99 102% 
10614 10714 106 May'26 ---- 10544 108% 
105 105% 105 105 4'105 106% 











@ Due May. # Option sak. 














May 29 1926] 


THE CHRONICLE 


3065 





So 





New York Bond Record —Concluded—Page 6 




































































~*~ 
BONDS £3] price weer's |3x=|| Range 
N.Y. 8TOCK EXCHANGE j3>b Friday, Range or 125 Since 
Week Ended May 28. <a | May 28. | Last Sale. |* Jan. 1 
Bid AskiLou High\| No \\Louw High 
Pressed Steel Car conv g 58_.1933)3 J} 95 Sale | 95 95 1 941g 98's 
Prod & Ref sf 8a(with war’nts)'31/§ Dp) lll’, -...|}111!2 Mar'26}_---]| 110%4 112% 
Without warrants attached._.|g Dp} Lill! 1ll!e/ lilly llly 1}} 10934 11214 
Pub Serv Corp of N J sec 68_1944|F A| 10312 Sale [10314 10344 60) 100 104\2 
Pub Serv Elec & Gas Ist Si6slees A O} 10514 10512/105 10514 2\| 10334 10544 
lst & ref 5%e..........- 1964/4 O| 105 Sale |105 10533} 11)] 1037, 10512 
Pub Serv E! Pow & Ltg 68__1948)/A ©O| 10714 Sale |107!4 107%] +12|| 106 108 
Punta Alegre Sugar deb 78_.1937|5 J} 107'4 Sale |107 10712; 28); 104 111 
Remington Arms 68..___._- 1937iIM Ni 91 Sale | 85t2 Gilg] 7Ol] 80%, O14 
Repub I & S 10-30-yr 5aaf_.1940|A O} 9912 Sale | 9912 9910} 33]| 7%, 10014 
Ref & gen 5s Ser A....1953|9 J} 94 Sale | 94 9410} 23 921g 045s 
Rima Steel Ist 7s__.______- 1955\F A 88 S848 8835 6) 88 9073 
Robbins & Myers sf 7s____- 1952/3 D 56 Sale | 56 56 3 56 ~=—s« G Ble 
Rochester Gas & El 7s Ser B_1946|M §| 1117s Sale {1117s 112% 9|| 11153 114 
Gen Mtge 5s Series C___1948|M §] 1057s Sale |1057g 1057s 3|| 1045s 106 
Rogers-Brown Iron gen & ref7s'42|M N| 58l2 61 6412 May'26)-..-- 6133 73% 
PE Ckstdtbevawssicnckene MN} 35 Sale/ 55 60 " 55 «66 5le2 
St Jos Ry Lt Ht & Pr 58_._..1937|MN| 94% 97 95le 95le 10 9ll, 97 
St Joseph Stk Yds Ist 4%s_193()5 J} 97's -.--| 96 Jan'26/--.-|| 95% 96 
8t L Rock Mt & P 5s stmpd_1955)J) 3} 78% 787s| 79 7 12] 10 7 81% 
8t Louis Transit gen imp 58.1924)4 O| ---. ----| 76!2 Apr'26|--- | 7012 7612 
St Paul City Cable cons 53_.1937|5 J| 96% 98 9644 9634! 1 9514 9644 
foyer 1942)F A| 1105s Sale [11012 1105s) 49)] 107% 110% 
Saxon Pub Wks (Germany) 78'45im S| 9%4'4 Sale | O4!2 95 26 92% 9Fi7% 
San Antonio Pub Serv Ist 68_1952)g J} 105%, Sale 104%, 105%) 18)| 1013, i05%4 
Sharon Steel Hoop Ist 8s Ser A’41im S| 107% 108!2 107% 108 4) 107% LOY 
Sheffield Farm: Ist & ref 6%s."42/4 O| 108 Sale |108 108 1|| 1067 1LUS!2 
Sierra & San Fran Power 58.19490/F A| 9574 Sale | 95!4 9554) 26 Dllg Vb% 
Sinclair Cons Ol] 15-year 73_1937|\m S| 977% Sale | 967s 98 | 17 93% %8 
let In col tr 63 C with warr 1927|J O| 108 Sale 106%3 1077s) 498|) 104 113% 
let lien 64468 Ser B______. 193815 D| 937% Sale | 92!2 94 | 278 87 94 
Sinclair Crude Ol! 3-yr 68 A_1928/F A| 101 Sale i101 10lle} 99)| 100g 10) 12 
3-yr 6% notes B Feb 15__1926/F A| 101 Sale 101 101 27|| 100% 101 
Sinclair Pipe Line « f 58....1942|A 0} 9114 Sale | 91 Ql!o} 144] 87 91% 
Skelly Oll 644% notea_____- 1927/A O| 139 14112 13612 141!) 192]| 1114 143!2 
Smith (A O) Corp ist 648.1923|M N 10012 101 |101 101 9} 10012 102!2 
South Porto Rico Sugar 78..1941|J D| 107!2 108 |107!2 108 5\| 107 109% 
South Bell Tel & Tel ists f591941/5 J! 102% Sale 102% 1027 6\| 101g 10312 
Southern Colo Power 68__..1947/3 Jj) 99% 100 | 99 100 23 971s 100 
8’weat Bell Tel ist & ref §8_.1954 F A} 1027s Sale 102% 103 41 100% 103 
Spring Val Water g 5e____. 1948'm N| 98% 99'4 Apr’26|_.._1] Olq 9vlg 
Standard Milling Ist 56._._. 1930|MW] LOO 10012 10012 = 10012 1|| 985s 101'2 
Ist & ref 548........-.- 1945\m S| 101, _ 10014 10053} «6 || 977% LOUS, 
Steel & Tube gensf7sSerC1951\g Jj 198 Sale 107% 108 11}} 10712 l0¥ 
Suger Estates (Oriente) 7a. _1942 97 Sale | 96%, 07 4|| 892g 100 
Superior Ol! Ist af 7s_____- 1929/FA-4] 95 96 95 95'4 3||} 96 9712 
Syracuse Lighting Ist g 58--1951|3 Dj 1915s _|10153 May’26]...-|| 100 1015 
Tenn Coa! [ron & RR gen 56_1951\/J 3} 102'g 1L05'4 102% 102%, 2\| 10215 103% 
Tennessee Elec Power lst 63_1947|3 D| 105% Sale 105'4 105%| 34)| 10253 10544 
Third Ave Ist ref 48__.____. 1960\3 J 64 Sale | 625 6414) 226 651g 65) 
Adj inc 58 tax-ex N Y__.a1960/A O} 69 Sale | 50% 6214) 30 4llg 657% 
Third Ave Ry Ist g 58_...-- 1937|5 3) 96% Sale | 96% 9678 5 925, 967% 
Toho Elec Pow lst 78_.....1955M S| 92'2 Sale | 92% 9254) 45]| Q0lg 92% 
Tokyo Elec Light 6% notes_192S|+ A| 98'2 Sale | 98!4 98\e| 43 96 985s 
Toledo Edison ist 78..__.-- 1941|M $| 108'4 Sale [107% 10812} 40)| 1077 100% 
Toledo Tr L& P54%% notes 1930/5 J} DS's YS'2) 9S's 989} 12 98 90% 
Trenton G & El Ist g 58....1949|M S| 102% _..- 102!g Apr'26/....|| L00I, 102's 
Trumbull Steel Ist sf 63_...1940)F Aj 95!2 Sale | 95 9512) 36)| 9412 87 
Twenty-third St Ry ref 56_.1962)5 J| 6's 71 71% 72 5 61 75 
Tyrol Hydro-El Pow 7%48..1955\M N| 99 Sale | 95% 96'2} 70)| 95!2 975s 
Undergr'd of London 6560..3008 BD Ht Gite .cc-] . BOP Pisce =. 96 
I Ce 1945/3 Ji 89's ..| 9434 May’26} - --- 95 
Union Elec L as & Pr ist g 5e- sees M $] 102) __../102 102 1 100% 10214 
tty eee 1933\M N| 101% __._'10153 1015s! = 8 || 1001g 101% 
Ist g 54s Series A______- 1954|5 J| 10l!2 Sale |101!g 1015 | 25}| 1001, 10212 
Union Elev Ry (Chic) 5¢...1945j,A 0} 80 8l'2) B0l2 81 12|| 7712 81 
Union Oil Ist lien s f 5¢__..1931|3 J| 101% Sale |101% 101% )____|| 100's 101!2 
30-yr 68 Ser A____. May 1942|/F A| 106% ....|106!2 107 33|| 100% 107% 
ist lien e f 5a Ser C_____. 1935|F A| 98'4 Sale | 974% 98\4{ 67\| 95's O8l, 
Onited Drug 20-yr 68. Oct 15 1944/A O| 106 Sale (1055, 10612} 17|| 10312 10612 
Onited Fuel Gas ist sf 68__.1936/5 J) 102% 102% 102!2 102%) 20)) 1O1lg 104 
Onited Rys St L ist g 48. _..1934 J 3s 76!2 77% | 765 765s 1 74\, 79 
United SS Co 15-yr 66__.._. 1937|M_ N 90 Sale | 90 90 4 90 95 
United Stores Realty 20-yr 62 '42)A ©} 104 104% 103% = 104% 3}| 103 105 
O 8 Rubber Ist & ret 5s Ber A1947|J J| 93% Sale | 93 04 | 130]]) 91% S65 
10-yr 7% % sec notes... .. 1930|F Aj 10714 10712)107 10714) 44]| 10612 108% 
U 8 Steel Corp { coupon. _..41963|M N| 106%g Sale [10612 107'4) 82)]| 105 107% 
6 f 10-60-yr 58\ registered .41963|MN| -..- ----|106!2 May'26)____|| 1055 10612 
Utah Lt & Trac ist & ref 58..1944/A O| 93 Sale | 92% 93% | 81 861_ 93% 
Utah Power & Lt ist 58_...1944/F A} 99 Sale | 97!2 98's) 67 95 Y5'4 
Utica Elec L & P ist 58_...1950| J) 1025 ____|102!2 Apr'26}..__|| 100% 10212 
Utica Gas & Elec ref & ext 581957|J 3) 101%. 1O21g/1017%, 102 5i| 100% 1025 
Vertientes Sugar ist ref 78..1942|)4 D| 96% Sale | 96% 9634) 26)| BOlg Oleg 
Victor Fuel letef Se........ 953\3 8) 55'4 G64le] 64!2 Apr'26]_-_- 53'4 6412 
Va-Caro Chem Ist 78____.. 1947|J D 1065 Sale [10612 106% 12) 105 107% 
Certificates of deposit... .-- eoee| 10653 ....|106!2 106% 5|| 10514 1065, 
Stpd as to payt 40% of 
a es es 947|....) 10714 Sale |106%, 107's| 29]| 104% 108 
Cef of deposit........... .---| 10712 Sale |106 108 97|| 104l2 100% 
Ctf of deposit etpd______ eee] ---- ~---|1071g Jan'26'....]| 106% 108i 
7 %e with & without war__1937/\J cess onsale Pe... ee 
Certifs of dep without warr_|--.-- SAle Sale | 8012 BAle 4 80!2 113% 
Certifs of dep with warrante.|_...| --.. ----|107 Jan'26)....|| 107 107 
Va Iron Coal & Coke Istg 58 1949|M 8) 91 94 uD a O1l4 1 91% 98 
Va Ry Pow ist & ref 58___. 1924|)J J3| 99'2 Sale | 99 9912} 22 O712g BBle 
Walworth deb 6 4s (with war) '35|A O|} 92!2 Sale | 91 92!2 4 91 G5ig 
ist sinking fund 6s Ser A_.1945}A O| 95 Sale | 95 O5\4 22 Vilg G54 
Warner Sugar Refin let 78..1941|J DBD) 86 Sale | 85 8714 7 80'4 100 
Warner Sugar Corp Ist 78_..1929|3 J) 67 Sale | 65!2 6714 6|| 65 
Wash Wat Power sf 5e___.1939/J 3} 102% ____|102% May'26)....|| 101! 1025s 
Weatches Ltg g 58 stmpd gtd 1950|J D) 102% _...|102% «102% 1|\| 102 1034 
West Ky Coal Ist 78___.__. 944|M N/ 101 Sale {100% 101 46|| 100 1025 
West Penn Power Ser A 5e_.1946)M 8) 103 10314)102% = 103 20 997%, 103 
lst 78 Series D........-- 946/M SB} 105!g 10512|/105%% =—:10 558 4|| 105 108% 
lst 58 Series E.._....._..1963|M 8) 102!2 Sale [10214 10214 4 09% 102% 
lst 548 Series F___..._.. 1953\)A QO] 105%, Sale |105!g = 105! 2|| 104% 106 
West VaC &C lat 68___._- 1950|\3 J| 83 Sale | 84 87 18 81 91 
Western Electric deb 56_...1944)A O} 10212 Sale |102'2 103 33)| 100%, 10314 
Western Union coll tr cur 54.1934|3 J) 102 Sale /101 102 5|} LOL 103% 
Fund & real estate g 46.1950|M Ni 98 Q98'4) 98 98!2 7 96l4 GSile 
15-year 6eg._..._......1936|/F Aj 111%, Sale |112 117'g 7ii} Ll 17's 
Westinghouse E & M 78___.193!1|M N| 106 Sale |105!2 106 39|}} 105 107 
White Sew Mach 69(with warr)'36\3 J 95 9514] 945 95'4 21 O4!2 96 
Wickwire Spen Stee! ist 76..1935|3 J| 58 60 | 60 60 l 60 7012 
Certificates of deposit...__. —— 88 60!4 Mar'26)__ 60% 60',4 
Certificates of deposit stamped|MN| .... 63 | 70!2 Mar'26)___-. 7Uig 7Uly 
Wiekwire Sp Steet Co 7s Jan 1935|M N| 53's Sale | 53's 531g} 12|| 5O', 68, 
Wiliys-Overiand s f 64e___.1933)M $| 102 10214)101%, 10212) 21/| 101% 103% 
Wilson & Co Ist 25-yref6s.194)|A O| 97 Sale | 95% 967s; 154 95% 101 
ERNE SEE GP — wind ..-| 93 Feb’25j.._. A 
10-year conv 6 f 68______. 1928/3 DB) -... 49%) 4312 May'26)....|| 43!2 71 
Certificates of deposit... __ ei .. 45 | 41 41 1 41 72 
10-yr conv ef 7%s__._.- plgsiiF Aj .... 52 | 40 41 10 40 83 
Certificates of deposit. ____- a 4ll2 Sale | 45 May'26/__-_- 41 72 
Winchester Arms 7 }48__ ___- 1941|A O} 10312 Sale |103 103'2| 28/| LOLs 103% 
Young’n Shet & T 20-yr 66.1943/J 3) 103% Sale [103 103!2| 61i] 10% 1N3ig 
= @Due Jan. d Due Apr. p Due Dec. sOrtion Sile 





=—— a <a 


Quotations of Sundry Securities 


All bond prices are *‘and interest" except where marked “f.” 















































Standard Oil Stocks Par - | 48% || Ratlroad Equipmeats | Per ct. Basts 
Anglo-Amer Oil vot st...£1 *177s| 18!g |Atlantic Coast Line 6a...--| 5.05) 4.90 
Non-voting stock....-. £1 *1712! 177 Equipment 6 4s. -.-.--- ---| 4.80] 4.70 
Atiantic Refining._..... 100 12412125 /|Baltimore & Ohio 6s....--- 4,70) 4.55 
BUORIIEG, cccdnceccss 100, 11644 11712 Equipment 44s & 5s..--| 4.75) 4.60 
Borne Scrymser Co_.-_.. 100; 225 (235 ||Buff Roch & Pitts equip 68-) 5.10) 4.90 
Buckeye Pipe Line Co... 50} *48 | 50 ||Canadian Pacific 448 & 68-| 4.95) 4.70 
Chesebrough Mfg new... 25) *66 | 67 ||Central RR of N J 68_----- 5.05) 4.90 
Continental Oil v tc... 10, *207%s| 21 ||Chesapeake & Ohio 68.---- 5.10) 4.95 
Crescent Pipe Line Co... 50) *14 15 Equipment 6 48--.------ 4.95) 4.75 
Cumberland Pipe Line_ .100 wi 110 | Equipment 5s- ..-------- 4.75) 4.60 
Eureka Pipe Line Co__._100 50 |/Chicago Burl & Quincy 68--| 5.10) 4.95 
Galena Signal) Oil com. ..100 30 2034 'Chicago & North West 68--| 5.10) 5.00 
Preferred old_....... 100 73!e 75 Equipment 6 48-----.---- 4.90! 4.75 
Preferred new--.-...-. 100) 73 | 75 Chic R I & Pac 44s & 58.--| 4.85) 4.70 
Humble Oil & Ref__..... 25} *66%4 67 Equipment 6s_.--.------- 5.15) 5.00 
{ilinois Pipe Line.....-.. 100} 131 (133 ||\Colorado & Southern 68.---| 5.15) 5.00 
. hk eer *3634 367s |Deiaware & Hudson 68.-.---{ 5.05} 4.90 
Indiana Pipe Line Co... 60) *64%4 6512 |Erie 444s & 58...--------- 5.00} 4.75 
International Petroleum._t} *34’s° 35 || Equipment6s_---------- 5.15} 5.00 
National Transit Co_._12.50] *15!2 157s'|Great Northern 6s_-------- 5.10} 4.95 
New York Trausit Co__.100} 43!2) 45 Equipment 58_-...------- 4.80) 4.70 
Northern Pipe Line Co..100| 73 75 || Hocking Valley 58.-------- 4.80) 4.65 
i SEAS 25) *5934) 60le | Equipment 63. .-------- 5.10) 4.95 
Penn Mex Fuel Co..... 25] *18 | 1812 |IMinois Central 4448 & 58---] 4.70) 4.55 
Prairie Oil & Gas new... 25, *54% 55 | Equipment 6s....-------]| 5.05) 4.90 
Prairie Pipe Line new_..100} 124!2 12514 Equipment 7s & 6448-.---| 4.55) 4.70 
Solar Refining........-. 100} 190 195 || Kanawha & Michigan 68-- 5.15} 5.00 
Southern Pipe Line Co__100| 68!2 4 Equipment 448--------- 5.00) 4.80 
South Penn Oj)... _.---- 25) *37!2 Kansas City Southern 5448-] 5.10) 4.85 
Southwest Pa Pipe Lines.iuu) *+" 3 || Louisville & Nashville 68.-.-] 5.05) 4.90 
Standard Ol) (California) - *584s' 5812 | Equipment 6 4s- ------- 4.85) 4.70 
Standard Oil (Indiana)... 25| *64% 647s | Michigan Central 5s & 68-- 4.95) 4.75 
Standard Ol] (Kansas)_. 25! 27!2 27% MinnStP&SS M448 &5#| 5.10) 4.85 
Standard Oi] (Kentucky) 25 *121 123 i} Equipment 648 & 78- -- 5.20) 4.90 
Standard Oll(Neb) new. 25 *%49';| 50le Missouri Kansas & Texas 68 5.25) 5.05 
Standard Ollof New Jer. 25) 44 “4 45 > ||Missouri Pacific 63 & 6448- 5.20] 4.90 
. eee eee 00} 117!2 118!2 Mobile & Ohio 448 58-- 4,90! 4.70 
Standard Ollof New York 25| *32%s' 33 ||New York Central 4448 & 58] 4.70) 4.55 
DN wigdbatade aamsaindtel *33!4 33% Equipment 68...-------- 5.05| 4.90 
Standard Oll (Ohio) -_...100, 299 301 Equipment 78- ---------- 4.85) 4.75 
Saas 100} 117!2 119 || Nortolk & Western 4448----] 4.70) 4.55 
Swan & Finch.........- 100} 16 ; 17 Ig \Northern Pacific 78- --.---- 4.95) 4.75 
Onion Tank Car Co_...100] 93'4° 937s | Pacific Fruit Express 78- - - 4.95 4.75 
WW a 100} 113 114 |\Pennsylvania RR eq 53 & 68} 5.00) 4.60 
Vacuum Oll new... _._- 25 *.1Wsle 104 Ip tts & Laks Erie 648----- 5.00) 4.75 
Washington Oll__....-. | ER EAS Equipment 68- ania antes 5.10, 5.00 
Other Oil Stocks |Reading Co 4148 & 58----- 4.70)! 4.55 
Atlantic Lobos Oll__..--. t} *112' 134 |st Louis & San Francisco 58 4.85 4.65 
ee 50| *3!4 37 |Seaboard Air Line 54s & 68 5.20, 5.00 
ff 7 25) *86 87 \|\Southern Pacific Co 4448-- 4.75 460 
Mountain Producers.... 10, *25 25!g Equipment 7s-.---.----- 4.90 4.75 
Mexican Eagle Ojl__...- 5) *5lg Gls Southern Ry 448 & 58---- 4.85) 4.65 
National Fuel Gas__.._. 100} 145 15 | Equipment 68----.------- 5.10) 4.95 
Salt Creek Cons Oll_.... 10} *8% 83 ‘Toledo & Obio Central 68- 5.10) 4.95 
Salt Creek Producers... 10} *30%4 31 |, Union Pacific 78_-.--------- 4.90) 4.70 
} 
Public Utilities Tobacco Stocks 
Amer Gas & Elec.......- *72 74 ||American Cigar common 100] 114 [117 
6% pref new.......... *913, 93 ee ee 100} 97 {100 
Deb 68 2014....-.. M&N *100 10033 Amer Mach & Fdy new.100] 64 | 68 
Amer Light & Trac com.100, 206 208 || Preferred new_..------- 105 |109 
ES 2 pcncigind 100} 106 (108 | British-Amer Tobac ord- rt *28 | 29 
Amer Power & Lt pref... Fe 93 OFA | Pe *28 29 
Deb 68 2016....... 98 99 | Imperial T ob of GB & Ire!’ ra *2412 25l2 
Amer Public Util com- mi00 78 | 81 |\Int Cigar Machinery.-.-100) 90 {1 
7% prior preferred....100} 92 | 93 ||Johnson Tin Foll & Met.100) 60 |... 
4% partic pref.._.._. 100} 84 87 ||\MacAndrews & Forbes.-100] 40 | 42 
Associated Gas & El pf.__.t} 50 | 51 Preferred. -.....------- 100} 101 |104 
Secured g 64s 1954..J&J' 101 10212 Mengel Co_--.--------- 100} 35 40 
Blackstone Val G&E com 50, *®% 99 Porto Rican-Amer Tob.-100) 70 | 75 
Cities Service common... 20; *40% 41's Universal Leaf Tob com.100) 58 | 62 
are 100) 86%, 867%, Ppreferred__...------- 100} 97 |100 
Preferred B_.....---- 10 ot ..-- ‘Young (J 8) Co.------- 100] 125 |129 
Preferred B-B__.__.. So 6 F6 b ccdlt WRN... .caccasses 100; 104 |108 
Cities Service Bankers Shares #2014. ae 
Com'w'lth Pow Corp new_t} *34  34!2 Rubber Stocks (adeng 
=e 100} 85!2 86!2 Falls Rubber com.-.-.---- a 97% 
Elec Bond & Share pref.100| 107 107!2 Preferred ...<<c-«<ee=- * 19 
Elec Bond & Sh Secur....-. 68 = Firestone Tire & Rub com 10 *104 [10712 
Lehigh Power Securities__t) *13 a 6% preferred. ------- 100) 102 | .... 
Mississippi Riv Pow com = 60 7% wpreferred.------- 100} 97%) 98 
Ul Rae 93 3 | General Tire & Rub com. 25] *____/165 
First mtge 5s TO a 100 101 Preferred. ...-.------- 100} 103 |107 
8 F g deb 7s 1086. -MaN 102 | _... |Goodyem Tire & Reom.100) 30 | 321% 
Nat Pow & Lt pref__...-- *100 101 Goody" rT & Rof Can pf 190) 19053) 92 
Income 78 1972..... sas 10112 10212 |India Tire & Rubber new (t)) *30 | 30lg 
North States Pow com..100 10) 101'2 Masse Tire & Rub com. (7) Tongs llg 
in cinaininininathics 100 101 105 | preferred.__...------ 100 12 
Nor sane Elec Co com .100 br +4 Miller “Rubber com new. = °325, 33 
set ae aaa 5 | a ee i 
Pacific: Gas & El lst pref.100 97!2 98!2 Mohaw Rubber. ------ 100 eer 
Power Securities com-.-.-_-. ¢ %3 S | Pre@erred....-.~ccccce ee 
Second preferred ___-__- + 15 | 20 lmeibertine Tire & Rubber (v THE Lasne 
Coll trust 68 1949...J&D *89 | 91 || Preterred....---.----- shoal we 
Incomes June 1949..F&A *79 | 81 
Puget Sound Pow& Lt..100 40 | 42 | Sugar Stocks 
6% preferred......_. 1 83 | 86 |Caracas Sugar. .------- 50} *1lg) 3g 
7% preferred........ 100 4104 |107 |Cent Aguirre Sugar com. 20) *78 | 80 
let & ref 54s 1949. .J&D 101 102 |Pajardo Sugar---.------ 100) 134 |136 
Republic Ry & MeN... .---| 85 ||Federal Sugar Ref com..100) 45 | 55 
Preferred. _ i Pe 104 107 Preferred.......-.---- 100} 60 | 75 
South Cal Edison 8% pt 90 125 |135 | Godschaux Sugar, Ine..-(t) *2 | 8 
standard G&EI7% prprio0o 100 |101 Preferred... ...------ 10 | 20 
Tenn Elec Power Ist pf 7% 100!2 101'2 Holly Sugar Corp eon) *27 | 32 
Western Pow Corp pf..100, 93 |_ Preferred... .---.----- 76 | 80 
West Missouri Pr 7% pret..| 94 | 97 |'Juncos Central sugar. .100 104 |107 
[ational Sugar Refining.100) 60 | 75 
Short Term Seurities | New Niquero Sugar....100) ....].... 
Anaconda Cop Min6s'29J&J 102%; 103 ||Santa Cecilia Sug Corp pti00,*130 |140 
Chic R I & Pac 5s 1929_J&J *100'4 10012 Savannah Sugar com..-{t)) 108 /|112 
Federal Sug Ref6s'33_M4&4N 92 | 96 | Preferred......------ 100; 65 70 
Missouri Pacific 58 '27.J&J, 10014 1005s Sugar Estates Oriente pf - 100 
Slose-Sheff S&I 62 '29.Faa 103 103!2 
Wis Cent 5s Apr 15 '27_.| 100% 101 Indus. & Miscellaneous § *80 | 82 
! American Hardware. --.--. 25, 114 {116 
Joint Stk Land Bk Bonds \Babcock & Wilcox. .---- 100} *17 19 
5%s Nov 1 1951 opt 1931__| 102% 104 || Blise (E W) Co new... (t)| *53 |... 
58 Nov 1 1951 opt 1931_.| 100! 102'4 Preferred. ......-..--- 50) *90 | 93 
563 May 1 1952 opt 1932_.| 101 (|102', Borden Company com-..(f)| 22 | 25 
4%8 Nov 1 1952 opt 1932_.| 10014 101!2 Celtuioid Company .---100) 68 | 70 
44s Nov 1 1952 opt 1932..| 99 100'4| Preferred.....-..-.--- 100} 114 /|116 
4%s May 1 1963 opt 1933_.| 1004 10112 Childs Company pref...100) 142 |146 
58 Nov 1 1963 opt 1933_.| 101'4 102% Hercules Powder. --.---- 100} 111 (113 
448 Nov 1 1964 opt 1934..| 99!2 100% | Preferred. - -100} 101 |104 
4%s Oct 1 1965 opt 1935_- 0%, 100% International Silver pref. 100) *83 | 86 
Pac Coast of Portland, Ore— || Lehigh Valley Coal Sales 50) 120 /|125 
6s 1955 opt 1935...M&N/| 101 110315 Pheips Dodge Corp. ---- 100} 150 |160 
6s 1954 opt 1934_._M&N/| 101 |102% Royal Baking Pow com.100) 100 |102 
Peeteret. ..<<ccescce 100} 330 (335 
Singer Manufacturing...100| *5!2) 6% 
Singer Mfg Ltd ....---- 4i 
' 











* Per share. 
t New stock. / Flat price. 
4 Ex-50% stock dividend. 


? No par value. 
k Last sale. 
# Male nrice 


b> Basis. 


n Nominal. z Ex-dividend. 


7 Canadian quotation. 


d Purchaser also pays acerued dividend. 


y Kx-rigbts 
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Next Page | PBR SHARE 
Range for Previous 
Range Since Jan. 1 1926 Year 1925. 
STOCKS 
es Sales OCK Lowest Atohest 
\—PER SHARE, NOT PER CENT | for | OOXCHANGE Lowest aghast 
, Pp ES ee | the | 
; (D LOW SALE PRI¢ 'riday, | ab 
BIGH AND | | Wednesday,| Thursday, | th 28 Week. | —_———— 5 Febi:|| 156 Fet he Jan 
ee rday, Monday, hee | | May 26 May 27 : oa Railroads 100! 159 Jan . ee Jan1}|| 75% —_ 104% Dee 
Satur de ) y 29 ae ae eS lee a < 
‘May 2 e | May 24 7| Boston pene | = estat « 100 77 a 102 Mar 20 — Mai| 130 Dee 
eee 583, 168%:/ 169 169 1 431| Boston 4 Migeesovevess re 113t¢ Jan 16) 122 Jap 2|| 94 Mar yA Des 
| p 168341 170 170 oo g1 | 81 Silg) #1 15) Deo i [amperes hs 981g Jan 9 112 . 8}} 10 Apr) 4912 Dec 
* 1683, } 1 = 80 8Ol2 S8O0l2 os ~ 100 |*100 ig 118 | D5 _ 2d preferred____- te 35 Mar30| 50 5 € lllg Apr) 46 Dee 
81 81 \ oe 100 100 <P 118 118 118 | 1 35) iT & BE... cccsacé 32 Aprl4 4712 113 17 Apt! 65 Dee 
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Outsid Sto k "raat | = 
is e 0C Exchen es t | Week's Range) for Range Since Jan 
saat aaat Stocks (C Sale of Prices Week ame 
8 ued) 
Boston Bond Record.—Transact — NR i ee High. 
Stock Exchange May 22 t - ac ions in bonds at Boston | Eastern Rolling Mill new_*|_ _- = 
«2 to May 28, both inclusive Equitable Trust Co.....25]______| 7 70 280} 3034 Apr) 48 Feb 
ve: 2 0 5 
Frida . Fidelity & Deposit tat 18 oan 5 6214 Jan| 75 Feb 
Last’ | Week's Rangel | Finance Service Class A_10| 1814] 18! 19 ; 139 gk Mar| 124 ~=&Feb 
8 : * > p : or Sl« r y ” 
Sale | of Pri 1 Sales | Range Since Jan. 1. Preferred - --10} 9% 9% 93 95 ats, May, 21% Feb 
Bonds— ices. | for |—————— aN Houston Oil pref trctfs.100] 823 R90” 93, 4 934 May| 10% Feb 
ee Price.|Low. High.) Week. Low High. | Hurst (J E) Ist pref-..100 ‘| gi he 100} 81 Mar) 89 Jan 
Amer Tel & Tel 4w__ _1929 oe 7 oe geo se “tn. _ | Manufacturers Finance 25] 52 =” a.) ©. A. 8i%¢ May; 82 Mar 
AtIG & WISSL 5s__195 9 aa | orn 7 34 | $3.000| 97% May! 97% May Ist preferred _- -_- 25 20 31 io o1 May| 68% Feb 
Brown Co Ser A 5 ‘4s wi'4! , 96 . 4 9.000) 67 Mar; 74 Feb 2d preferred 25} 22%] 22 * Ses 260 20% Apr} 23 Jan 
Chic Jet Ry & US Y 5s 1940) 100 53g «96% 1,000} 96%; Apr) 97 May Trust preferred _25 > 20% 20 4 > +4 21% Apr} 24% Feb 
Duke Price Pow Co 6s_ 1966 s} 100% 100% 1,000; 99 Jan} 101 Mar Monon Vall Trac, pref_.25) 22 tg 2 | 20 Mar| 23 Jan 
East Mass St RR . 101% 101%) 5,000) 100 Apr! 102 May Mortgage & Accept com. *| = 8 a 23 30; 20 Apr| 23% Apr 
4'48 Series A 1948 68 7 —- Preferred om 50| 383s] 3844 40 125) 8 May| 23% Jan 
Series B 5s___. “1948| 72 = £0 27,000} 62 Mar, 70 May Mt V Wdby M pf vtr_100 ‘| 65'6 68! ons 3814 May! 46 Feb 
_ Series D 6s 1948]... a4 {2 23,750) 65 Mar! 75 May New Amsterd Cas Co 10 5) OBO) ' 55) 65\4 May] 83 Apr 
Gen Pub Util 6!48 w i_1956 -e 8 54g] 26,250, 74 Apr| 8615 May Northern Central 50 81 81 is 49 Mar] 56% Jan 
Hood Rubber 7s 1937| 105 B+ 18 19,000} 9745 May] 98% May | Pub Serv Bidg pref 100 103'< 103! 20 dy Jan 81% Jan 
Houston Lt & Pr 5s__1953! +4 105 ‘ 4 000! 104%, Jan! 105! Apr United Ry & Electric 50 1Ri< 7% +4 : 20 102 '4 Feb] 1034 May 
KCM & Bis te 9914 99! 5,000| 94 Apr| 9914 May | U.S Fidelity & Guar 50] 197 196 4; 197 00 17 Jan 19 \4 Mar 
Mass Gas 448... ...1929 93 % 93%) 2,000) 9214 Mar) 93 2 May | Wash Balt & Annap 50 nf helmed! Sie 91) 187 Mar] 21954 Jan 
os 1931 | ag + : 5,000 98\, Jan O9% Apr Preferred 50 2214 91 ant rt 8 Mar 15% Jan 
Miss River Power 5s__1951 a0 8% | 10.000) o6 Jan| 984 Apr West Md Dairy pref BO - oa 4 rH i 7 22 May 25\4 Jan 
New Eng T&T4%swi'6l| 94% o4 = 1 000 99 Mar} 100% Jan 72 eee 5243 Marl 54% Jan 
Re ; 19321 ‘ ‘ o | 9,000) O95 May! 95 May Bonds — 
P C Pocah Co 7s deb _ 19° ed | 101'4 101%} 4,000) 100: Fet | > “"* | Bernheir er-Leader 7s_ 194: 
PC Poe: s de $5 ¢ Feb) 102 May | ¢ er-Leader 78.1943 101 1 nt 
Silesia El Corp 6148__1946 3 9 103 2 000) 100 Mar! 111 Feb Charles Con Ry.G&E 5s'99 095 it saan 100 Mar] 102% Feb 
Swift & Co 5s 1944| ‘% Sé 6 000 87!, Mar 87% Feb Commercial Credit 54s °35 95 . Os, my 925% May 92% May 
Western Tel & Tel 55.193 | Sanicl a 100 | 5,000) 99) Jan} 101 Mar | Consol Gas gen 4'48_.1954] 96! 08 | oa} 5 aoe 941, Apr| 96 Feb 
‘ahwice 8 Le ey s| 10 or 5 te , ar | Consol G.EL&P 41 4 4 1g 86 ) 94% Jan 
Wickwire Spencer St 7s °34 | "ss es | Beeel ee Manl as” stay ga ~ lee + al 98'; 98%; | 22,000 +4 yep o8 an 
. ae ” ay R5 May sTerred 08 965 102% 102 2 ( 72 , 4 pr 
6! — & <4 3.000) 100) Jan| 1023 
Philad : i notes, Ser A 1949 07% ; D4 Jan 12% May 
> elphia Stock Exchange. tecord of transact « | Eikhorn Coal Corp 64s '32 99 107 %3| 9-000) 10534 Jan) 107% May 
at Philade — Stock Exchange, May 22 ActiONS | Georgia & Ala cons 58-1945] | eu ml See, 22., saa] 100) Ape 
laslusive iange, ay to Mav 28. both | Ga Sou & Florid: 858.1945) 98 9714 98 2000] 9614 Janl 98 May 
ive, compiled from official sales lists: . ’ bad Electric Ry let be or -.--| 100% 100%} 1,000] 100 Jan} 10056 sap 
rrid fRlés . ” 1952 96 } = , 2 pf 4.000) 94% Jan| 97% Mar 
day! , = 2 Oe " > wi pl nd 
Last | Week's R | Saee Md & Penna Ist 4s_._1951] 96 4 ? oF 2] oo 91% Apr) 97% Mar 
Sale | : s Range| for Range Since Jan. 1 Monon Valley Trac 53.1942] 92! 991%, 991 000; 96 May| 96 May 
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American Stores __. *) “681 = 10 ‘| 173| 102!5 Jan| 111% Apr United Ry & E 4s 1949] 70! 70' 71 12 0) 100 Apr} 100'4 May 
Baldwin Loc omotive. 100] 2 i: am ) 5 8, 198 60 Mar| 94% Jan Income 48 19491 49 — 4814 49 : pen 69 Mar| 71% Mar 
Bell Tel Co of Penn, pref__| 1] 1 1 1 | 50; 99% Apr] 106! Apr Funding 5s 193° 70% 71 x ae 48 Mar 50% Mar 
Buff&SusqCorp pf v t c 100 43 14 4 ‘ 110) 10944 Marj] 1124, May 6° notes 1027 OR + OR 1 on pie Jan} 72 May 
Cambria Iron 50 hr : = 100 43 Apr! 53 Jan 6s. when issued 16401 95! OF Ay O5 ‘ ort p4. ¢ Jan} 98% Mar 
Congoleum Co, Inc * 14 -3 16 2 i 12 38% Jan 40) Mar | ash Balt & Annap 5s 1941 G8 : @9 = on 91% Jan} 6 Mar 
Consol Traction of N J_10 . ne | [6a 2” onl ee ee | pichcaimdatthnonanathes 199 10s 103c| seeel tate fonl ut ue 
Electric Storage Batt'y - 100} 77 = 15) 29 Apr! 35 Feb —— : 3,000| 1016 Jan] 103% May 
Fire Association, new 10) a 77! o0| 73 Jan| 79 M: *No Dar value : 
< ’ . nr j 2 s 49% Mar ‘ « ° 
General Asphalt. 100) . a 30) 55 Apr; 68 Jan 
Gtans Part Catnani. 32.60) | 62 4 6674] 425] 58  Mar| 67% Mar Chicago Stock Exchange.—Reeord of tr: ; 
insurance Co of NA. lid’ ial Six Ses] 7Oa] 2a°* saat} Agi Veb | Chicago Stock Exchs ‘2s 6 een a 
Keystone Telephone, pt_50 2] 51M 52h 704] 49° Mar| 64% Jan go Stoe xchange May 22 to May 28, both inclusive 
Keystone Watch Case. *| 71 71 2| 25) 19'4 May) 2934 Jan compile “1 from official sales lists: ’ 
Lake Superior Corp "~~ 104 ‘ - 49 | antl 60 Jan} 73 May 
Ahigh Navigation ey 113 “4 <% 100 2i4 May 4% Ja ln 
i ge 3 . +t ema 7] 4 Jan Friday| ales 
Lehigh Valley 50 2) 110° 116 | 8,343) 974 Mar| 120%4 Feb go, | Sales 
— 897 &2 a9 | & asi |Week's Range| for R “— 
Lit Brothers 10) 25) +44 +44 a 804 Apr] 83% Jan | Sale of Prices ’ Week ange Since Jan. 1. 
os “9% 20% 20% 45 rn on 17 . 7 . ~ K. - icenpndeptatbiataameainaitiame, 
aoe Rubber sabe 2% ; | oo “2 Mar 33 ‘a Jan Stocks Par.| Price. |\Low High Fi teod Low 
a Master Corp __If 10 10 | os =? Jan 7 Jan ‘ s0w. | High. 
Northern Central nyl ‘ | ov ) 0 M: Ly 2 Mar Adams Royalty Co co. n *| 27 7 i <a sy are ee 
North Pennsylvania 50] 7 s + 785 79! Feb| 81 May All America Radio cl 5| eae a7 at 1 pes a ¢ Ja 37% Feb 
Penn Cent Lt & Pr cur pf *| 4 51 199 81 May| 82 Feb | American Pub Serv pre - 100 2] 91 94 2] ab) , Apr 19'4 Jan 
Pennsylvania RR 50) oe ov. » 71 = Mar) 91 Feb | Am Pub UtilCo par pfd 100] 87! | g7 gg 56) 92 Mar! 98 May 
Pennsylvania Salt Mfg_.50|) 75 $4 6 51%) 1 1,200} 48% Mar| 55% Jan American Shipbuilding _ 100 ; 7)! 7 . = 82 Jan} 91 Feb 
Philade Iphia C 0 (Pitts) . 50 oy 70 oa as 128| 71 Jan} 91 Feb Armmer States Secur Corp A * 3 ety. "3 ‘ 700 = May 95% Ban 
Preferred (5%) -_ 50 ci: on 1,030} 66% Feb) 76% Apr Class B...- «| 214 a? , oo 1'4 May 8% Feb 
Preferred (cumul 6 %) -50! 49. 49 +r 37. Mar| 39 May | . Warranis..-..-. a a es - aoe 5% Feb 
Phila Electric of Pa 25| 46 14% 46 | re toe 48 \4 Apr 50 Mar Art ur & ¢ o (Del) pret 100) 94 Wi, O4 sal a « ay) oo % Feb 
Power Rec’ts 5 4 $1%4 Mar| 67% Jan Armour & Co pref 100! 8 { : la 98 Mar 
Phila Rapid Transit 50) 54 a B. y 632 3% Apr 5 Apr Common cl A v t c..25)| 1314 3 143 4 I 18} 79% May| 92% Mar 
Phila Germantown & 5 54% 730 51 Jan| 57% Feb Common el B v t e..25 6 4 6 ‘ . ‘ 2 965 13 Ma 25% Feb 
Norris 50 12214 122 | Armour Leather...---- 1s | gi 9 "oo 5% May! 17 Feb 
Philadelphia Traction a 58 rrtt nO 40 122 y Apr! 124 May | Assoe Investment Co corm * | 5, - , 2 P : 2 May 6% Feb 
Phila & Western Ft 14 15 267) 56% Jan) 65 Feb | Avburn Auto Co com __24 48 ~ 110) 35% Apr) 37% Mar 
Preferred . 501 36 + . 23 | ; + 11 Mar 16% May | Balaban & Katz v te 25 73 a +4 3.350" 40'4 Mar| 72% Mar 
Reading Company - - - - - 5 85 - ge a0] 34% can 37 May | Preferred... .--«-- 100 100 100 —— | = Mar) 74 May 
Stanley Co of Amer *| 58 $4, RB i 1 20} 82 Apr! 86 Apr | Beaver Board pldcti{s..100] 36 | “36 af | 20) 100 Jan} 103 Feb 
Tono-Belmont Devel | "eu 8 ry 7 99 May| 64 May sendix Corp el A 10} 29%] O7 + 10) 32 Mar| 40 Feb 
Tonopah Mining 1 5 , > é 100 2'16 Apr 446 Jan | Borg & Beck com 10) 32 , | +A . 39 I 87 - 254% Mar!) 31% Jan 
Union Traction ; A¢ in) 40) ‘ 10 5 +4 ; 4 Jan ii Feb | Brac h & Sons (i J) com «| 30 | 29 3] 4 ! be + 28 Jan 34% Feb 
United Gas impt 501 102 on 3 1022 k. oa 48 Jan 43 Jan Central Ill Pub Serv pref_*| 88 j 87) r+ 1 21 27 6 May 37% Feb 
United Rys 100} “| on: To) oo 54 Mar| 144'%4 Jan | Central Ind Power pref. 100 g0ic 29 123 Se May| 91 Jan 
West Jersey & Sea Shore _50 a wa 0) 20 May| 25% May | Central S W 7° pref ‘ | oon 91 5) 88% Mar) 93 Jan . 
Westmoreland Coal new_50| 51 | 51 53 7 s Mar) 47 Jan Prior lien pref.----. *| 94 94° 95 oa, S0k6 Bar) 8S Apr 
| | 5 3 1 49 Apr| 56 Sas | womenia cs 17 + 7 | 29) 4 May) 100 Feb 
PR ay Cent Pub Fer vel) com_* 14 13 14 :; wor +t —_ 224 Feb 
Amer Gas & Elec 5s 2007! 100 ae ; ” 7 | | Chie City & Con Ry pt sh * . | , , Lt y 4 pr 14% May 
American Gas N J 73.1925 Z B44 2 +e is $2 500 R , Feb 1013 ; May | Preferred....---- . 3 : 4 “| = - % May % 6Jan 
Elec & Peoples tr etfs 48'45| 60%! 60 61 | 13 — 25 May 126 May | Chicago Fuse Mfg Co * 30 14 30) \4 — : 3% Aor 7 Jan 
Keystone Telep Ist 58.1935 ois: 81% 3.3 57% Jan 65% Feb Chie N 8 & Milw com __100 ‘ yt 2 30} 30% Mar| 35 Jan 
Lehigh C & N gen 4'¢8 '24) 100 a9 ; 100 29 mt 91 , Jan 93% Feb Prior lien pref 100 ~4 = I 37 May! 61% Feb 
Market St Elev Ist 48.1955 _| 87 R7 4 "1 000 97% Apr) 1004 May Preferred. ....... 100 75 | 74 75 a)| 99% Jan 101. Mar 
Penn RR 7s 19230 107 ‘ 107 ; 00 R. Feb 874% May Chie R part etfs ser 2.100 7 (a7 — 74 Ma 3 Jan 
Peoples Pass tr ctfs 48.1943) ¢ .* aa 3 OU M4 Apr) 108 Mar | Commonwealth Ed son 108 | ? 00 May 1! J 
Phila Co cons & eoll tr A ‘ i4 64 64 2.0000 63'4 Feb 68 "4 Jan Con cacahine Co —— nl ) 141 rt — : 942] 137 %4 Apr! 144 com 
stmpd sk fd & red__1951 99 ae at | | Preferred.....-- 100 = Pi 4 6,610) 5% Jan 10% Feb 
Phila Elec 5s_. 19601 103 ‘ an 5 aa 4 R 000 96 ¢ Jan| 99% May Continental Motor pgs tess 10 | +4 +4 } 70! 73 Mar] 9%3 Feb 
lst 5s- 1966, 104% 103 ; 104 | 38 700 pe Jan) 103% Apr | Crane Co i ti 25| 5h | BS m 295) 9% May) 13% Jan 
548 1947 coors coate) Soraeel, con. Seek Geere aoe Preferred....... 100| 115%5| 11514 116 770) 50% Apr] 60 Jan 
5\%s 1952 107 2 OF g 1 000 103% Mar! 107% Jan Crown (Wm) Pap ist pid 073) erie = _80 113% Mar! 117% Jan 
548. - 1972) 102%{| 102% 1027| 98000 7 ¢ Mar| 107% Jan | Cuneo Press A “0 | aziz 48 550) 97% Mar) 100% Jan 
I = 1941 -| 107 107 <| 9 000 107 Z Mor 108 c=! Daniel Boone Wool Millis2é | = Lg} La e? May 50 Feb 
Tnite SZ tf4s’ Yai "lh oe 76 Mar) 108% Fe re ‘oO. pre om > 2 20 % Ap 
d Rys gold tr ctf 48 '49 | "Gi 61 | 18,0001 80% Jan! 66° Jan | Dismond Match, 100) 107 | 106° 107 215| 108 Feb| 10914 Feb 
ee en ; a . | El Household Util Corp-10| "i7-| 16% 17 107| 116 Marl 1294 Feb 
Berg rasemmetetr| orp 7 16 17 925 ol ihe mt , 
. | Elee Research Labor'y .. oe ; 25 1344 May] 2! ' 
Baltimore Stock Exchange Re eord of transactions I ah r ig Reyge y ‘ *| 9% | 9 10 > 920 9! Mav 3214 a 
. ' . : © i ansactit S ¢ Vals « . ic, clas 5 6, »e : : = ‘ a6 g 
Baltimore Stock Exchange Mav 22 to Mav 28. } th at Fair Co (The ~ 26 = 4 R.. 25 Ma 20! Feb 
ie . ' ee - VO 40, oun Me | Prefe a rs = 3: 27 May 331 
elusive, © >>I] . ffieisa] ; : : reterrec . .-.---- 100) 10 » Jan 
ympiled from official lists: | sits Simons & Connell | 1044) 104% 105 | 51] 10444 May| 107. —s Feb 
Fride —— aie tedies Dock & Dredge Co yg 1 29 | | 
lay 7? . tm Ta : - 2u0'4 550 an Jan 301 > 
Last Week’ _ . : e Bros (G & M) Co *| ‘ | = a ‘ Feb 
| ‘sal } yh Rang : for Range Since Jan. 1 Gill Manufacturing Co__10 @ 10 310 9 May 154% Jan 
Stocks Par.| Price cou de } tow Godchaux Sugar. . . coe - 5 1 or +B 5 Feb 
oe 4 j hare Lou High (iossard Co (H W ‘ 39 , 33 12 May 7 Feb 
Arundel Corp new stock..*| 33 1 14 : Great Lakes D & D 100} 142!<| 13315 144 | , 790] 31% Mar) 39 Jan 
Atl Coast L (Conn = 0) aT 7 1.45 28% iar 3; Jan Greif Bros Coop'’ge A com « “2 4 | 1.09 12 Mar} 171 lan 
Baltimore Trust Co rol 135 12 126 0} 190 Mar) 262 Jan | Harmmmermill Paper Co__10 24 4 50 36 May; 40 Feb 
Baltimore T ibe, pref 100 : 41 , 1 204 140 Apr 154 Feb Hiart Schaffner & Marx100 + 34 100 $2 Jan 44 May 
Benesch (1) common 5 + <Y 9 . Apr 55 Feb Hupp Motor 10 | a ats 20) ill May 125 Jan 
Preferred 2° > 27 rH on ie — 40 Jan | WWlinois Brick... . ay it 1 > 25) 19 Mar; 28! Jan 
Central Teresa S 0 ‘ gig Mle 69, 26% Jan 27 Jan | Ilinois Nor Util. pret. .10 1 2,575) 37 Jan} 45% Apr 
Ce ain Tru ~ ug pref u “a 4mn ; 220 : 75 Feb S82 May Indpis 1 “ms A + : t eye Or 91 91 20} ow May Q2 Arad 
Ches & Po Tel of Balt atte 113 oe l $4 5) 155 Apr) 182 Feb | Jaeger Machine Co came an 95% 95? 95 205) 5 May 9514 May 
Commercial Credi , : 11334 113 19) 110'% Jan) 113 M: Kellogg Swite | <2 24 25 110} 24% May >”) , 
rercis redit j 28 7 ri G50 ‘ ar <ellocg Switchboard 5) 291 314 an1 | eb 
Preferred , 92 4 re 4 Mas a Jan Ky Hydro-Flec, pref 100 ia on ’ = 400) 30 May| 38 Jan 
Preferred B 2: 24 - of mo) 23% May | 26 Jan | Kraft Cheese Co 95) @21 | wan + 48) 91% Apr 95 Jan 
Rights 6'9°> pref 100 : 91 1 pe + 2 Apr) 27% Jan | La Salle Ext Univ (Ill) 10) 9 | "4 a ty 4,083 55 Mav; 90% Jan 
Consol Gas E L & Pow..*| 493 49 19%, — + May| 99 Feb | Libby. McN&Libby new _ 10} g! : ; 42 1 9 May 14% Jan 
6% preferred 106 104% ke 202) 45 Jat 57 Feb | McCord Radiator Mfg A *| 39 ‘| (7% (8% 1.071 7% Mar; 10 Feb 
6% preferred 100) ] 10% ] + } + on 105 Mar Middle West Utilities Sate 11 3? 103 34 2 a4 108 aan or con 
sor +e s a ys ar} 111 May | ay a4 4 2,225} 108 Mav! 134 J 
7% preferred. __....100 TF, a | . = ar May Preferred . / ' 2 an 
8% preferred 10 | 112 i a 26; 109 Mar| 113. May Prior lien preferred on tt fe 104 104% 425) 97% Jan} 111% Feb 
Consolidation Coal -_ 100 P | 37 1s 37 2 + 124 a 128% Feb Midiand Steel Products +! . “i. 5 pe “ 106% Jan 1234 Feb 
one : . . 4 | . 3h t 5 : : . “ ~ » g 
Delion Tire & Rubber | > | 6 ‘ <| 1.4361 "; od 53 Feb | Midland Util prior lien_100| 98% 98% 98 “ 3h0 pL me A. 4 Feb 
o% Dp TM May Preferred A 100 | og ‘ - — wo ar ”) Jan 
es — a 96 ad o7 35 96 Jan 98 Mar 
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Friday Sales Pr - ~ — 
Last |Week's Range) for Range Since Jan. 1. ton Week’ Sales 
s m Sale of Prices. | Week eek’s Range| for Range Since Jan. 1. 
¥ ; Shares . = ; eek. 
tocks (Concluded) Par | Price |Low. High |Sh Low High Stock Sele |W Price. | Week 
nad a Par.| Price.|\Low. High |Shares Low. High 
Morgan Lithograph Co..*| 56% 56 57 1210| 52% Marl 65 Fet I 
Nat Elec Power pref. ..})00 94% 94% 100 93 gi 96 Fi b Al aductrigie h 
National Leather. ...-.. 10 4 by. ‘ 3 = 93 1 Feb = Aaundry Mach com_2F] 1131 112% 1132 . F x . 
Nat Standard com.......*] 26%] 26% 27% 600] 26° 2733 ro aan jean Prod prefas 100] 125° | 12534 125 aT 124 Feb ie Mat 
- X vd , i pr eric: ri f 9 5 ‘ - ~ 
North Amer Car com 27 28 9251 26 30 Jar Amer Roti r eT 257 24% 25% 51} 24% Ma 27 Mar 
Omnibus vt etfs wia..*| 19 17 19 2 485) 14) 17 b aaP mmr yebepamareaeingaas 49 48% 50 1,142] 47% Ma 59. Feb 
Penn Gas & Elee wi . 19 19 19 © foe ; + é Feb Preferred __- ? 100 110% 110 110 101 1 : : ' 2 
aie Masth & ie otal A. : 94 4 550 4 24 Feb | American Thermos com. 14 13% . ) 99 Mar} 111 Mar 
iene Winters _— \--*} 19 19 20 360 19 22 Feb Preferred...-- _= 14 114|-----------|----------- 
Pub Serv of Nor Ill ~ i 250| 33 ei; dan | Buckeye Incubator....i00)..---| 9036 Se 4} 40 Mar) 44 Ape 
Say Geew hal 133 | 129% 133 206| 128 137 Jan | Carey (Philip) co 100 eg td 100} 30 Jan| 33% Feb 
"P oni cor 100) 128% 131 25) 128 A 131 Mar Champ ¢ ated Pap 1 100} aie 175 175 5 175 Apr} 181 Apr 
‘ 76, potent wena 100) 103 | 102% 103 | 7&| 100 j if Apr | Champ Fibre pref... 100) vs oe +4 ®} 108 Feb} 111 Feb 
Quaker Oats Co f ats 4 4 | Q) 112 J 1] M Cr gold Corporati | = ¢ 103 Feb] 105% Mar 
carga wll scp 106% 106% | Rh) 105 } 07 Avr | ¢ Ice & wie! +4 old 8 53 Apr} 78 Feb 
Real Slik Hosier { + ee \ Fuel 22 2 ~ + aa 
Reo r " f | 4 od l . a . 5 Jar (4 wer pr I f nol 100 if 4 ital ev 7 AD «73 Jan 
~ pate : } } 20 20 { 19 7 as ID Mact fy , 1UL 9) OO M 103 Apr 
Ryan Car Co (The 12% >. ' . See OY , 62 62 ) . - . 
en ot Pr EI A oor 2 12 0 12 J Ie tr ef vA 1 a 12 2 Ma 71 Feb 
) ec ee orl 9« 9 25 ' : - - - : * . | 111 110 AT 111 Ma 
Southw G4 17 a - Jan Lead p (on | : y 
uthw G & Eli 100) 96 | 94 9% 3 4 on «Mar | Es Daniel ec - 110) 110 in} 118 M 110 May 
9 a on Cor cl A ai | ) | 9 30 | 4 gq 1 | if Mar boxe hoe prior { refl00} “= i 46 | 34 | 7 Fet a6 May 
Swift A bp — : 72 2 ine t 4 J Fre r | 15 et 101 | 100 Ma 01 May 
Swift, Te a any - 100) 113%] 112% 11 i 4 110 ' 117 Feb | For Insul | hee 15 FO] «26:15 0C Mar] 15 May 
ded I . lo | 17 15 17%] 6 ‘ 4 ¢ tan Fre ‘ Pp ite aM 24 24 6r} 20 Jar 27 Mar 
ofa R 2°] | 43 43% | 42 te rr ' ' a 15 OF) 15 Apr} 17 Feb 
Union ¢ bide & Carb« Feh |  Pretefred.ccescce ( | 9] a] A : 4 
United B = oe 74 | R2'¢ 83%) 2 72 | gs sar | Giant Tirecceee #| | ae 4 19; 9O Feb) 91 May 
United Lt 4 f A 4% 4 4% ‘ ( 7 Seri &R oe F ‘ ° - | 33 1¢ lar! 29 Mar 
B . wily Aw inew 14 14 14 1% Arr] Feb ( ‘ ‘ ke pref onl : oa m | 24] f Fe? 39 Mar 
Pret ‘e ; | lar] O] 15 Ay 1 Mar : -“ 7 | 57] 92% Feb] 97 May 
wia gF 7 | 4 ot aA . oe peel HW 1 TR, -< sock oS s f Jar} 41 Mar 
Pref cla Bwia ‘ | 4X 49 | rn : ‘ : as eet pre My 191 102 ef 14 Fel 12 Jan 
United Paper Board ior 4 Feb hr I t pref 10 | “no 4 Taig : é a 
Ue , , | 24 24 > Q star | Ki hne Ist pref ; . on ( Ss Fe 12 Mar 
Abe p 7 201 138 | 133 138 54 125 pas - - | 2 ee | O1 104 100 4 10 Mar 
hoe ms Fow & 11 dB ° | 15 wu] Oo] 15 eal el sale ~ ymin a | 43 +5 2° 49 . 43 Ave 
sta Batters oro if ‘ ' 4; o am ms * , . 20'¢ 20 »r 0 ‘ | 9] Ie 
Ward Montgom & Co ‘ 0 4 | Ja —_ re: “-+0+- ' 112 112 114 170} 194 “ft | 121 com 
Be . 1Oo™M 111 110 11] } 17¢ 107 M “tf = I n Ref Mr C0 yr | u13 a <4) 110 M 112 Feb 
: ¢ ar . ‘at cor : 18 17 1* ff 14 Feb Pr eT ( hie ce 9 i 7 7 | : M 3 Jan 
wan ne: i¢‘ar 7 ° 7 10) 7 Ar Feb ' if of red J +. U “vt io "al aa Te ey 
Nh yaaa aeceathat 6 201 51% Fel lan | Pure ¢ Sapen cnc anal ak. haa 24) 110% Fet| 116% Apr 
y eUBICy i) i) 51 74 49 Anrl ff | | = farrad 1 Pi tay 6% | 12°] & jar] 96% May 
Yates Machines part nfd * 27 7 7 " 4 Pag | r Pl eee ' 07 i; 10 108 | erl ‘a Jan] 110 Fet 
Yellow Tr&C'ch Mfg B_1f = 0) y 2 1.3 r+ ' “ Feb | ‘ ' fowes 104 101 192 31| ; MI 4 113 ‘ Feb 
Yellow Cab Co Inc(Chic) 44 4314 44 64°] 42 Oo“ Feb | USI & Litho oa ae | 78} 135 Mav] 145 Feb 
B Preferr ' | ¢ a | 41) 81 Jan] 94% Mar 
o onds | | vn ty <a a j | 8 100 | 1] y) vas 100 May 
cago Citv R 9° 79 = = ” | | CCUU ecoceee | 5 | r | . "<a. 
Cute ¢ t rp np I 43 4 72 73 15 OM 67 M 79 Tar Ranks | F } ae Ma | 5% Feb 
Chics a Ry — 109° 4) 4% 49 7 x 47 1 Fifth-Third-tT or nn} 12 18 } a j 
; : , I 74 71 74 28 (Mi e7 4 af | Publi: ; | | 10} 318 May} 330 Mar 
43 Serle R 199 an n 4 es blic Utilities ‘ 
HousG G Costa si" a9 GR 99 >. ae ‘ 0 Jan | Oo = “ b 1 iol 83 82 RS | Q1 Ary 29 Feb 
Metr W fide FI Ist 48.19 73 : ? - , » Fem | Sn es ee HH 90 R81, 0 18 : M 93 
Nine” wantes ‘ 4 10.000) 7 1 7 ( & C Lt & Trac com 10 ; la Apr 
‘0 estern Elev 5s 194 ar) eni<| « noo! 3 . . | | & &é 10 21 Tar! 86 Is 
Peoples GL & C ran sO Jar 82 Feb | _ Preferred 100] | 6 fe { 4 Ar | 66 Feb 
ChieG L&C Ist 59.1933 i sae | oO} ne Tel pref. 1061 1094-1 109 1091 | 09 Aor! 111 agar 
Pub Serv Ist ref @ S3__195¢ "09 Le + 1000) 101% Ay 102 Apr | fractions | 5 e fet 
So Weet Util Iee F M ¢ , | 9'4 m7 2 000) 97% Jar 99 Ma Cin Street R¥ecee-e at) 4 23 a4 } see os — aa Fet 
akg ty Ui } Ohio Trac co J 1 7 71 " - - = ‘eo 
ke fd gold “B 1941 97 97 150001 97 Ma uy| 97°46 May Preferred Oo 70 | 70 >) — 6 Ms 4 Jan 
* No par wales. SD Railroads | de . 64 Fet 8434 Jan 
CNO&T? con 100 1202 307 41 270 Apr} 825 Mar 
s zs : *No par value - 
St. Louis Stock Exchange.—Record of transactions hd 4 . ee 
‘ : Li. @ f . ittsburch Stoc' &» yr anagr " e 
at St. Louis Stock Iixchange May 22 to May 28. both | =~ meat cotati at terord Mav 22 o May 28: 
inclusive ce ile ieis ‘ : ic ; , | Friday : Sales 
; ympile d from official sales lists: Last Week's Range| for Range Stace Jan. 1. 
—_—— — a é . Sale of Prices Week 
Friday Sales 1 Stocks— Par | Price. |Low. Hitoh \Shares. Low. High 
ast "eek's Range for Ranoe Stnc / BaF POOR PIOOIS a — | — ——|- s 
Sale of Prices Week _ meee | weep Jan 1 4 Am Wind Glass Mac ch. 100} 67%| 67% 69 119] 674 Mayl 80 J 
Stocks— Par.\ Price Low Ht = Preferred 100 86% 87 7 ; - aa 
——$____—___—_—_—|— }. _Mtgh.|Sheres.) ‘Low. High. ny Te ee ie > ie A es ae ae 
Bank Stocks ee — ones Cane ——— | Blaw Knox Co ______95| 51% 5] + 59 | 2 coe 5% Feb 7 Jan 
Nat Bank of Commerce 100| 167 | 167 168 10] 155 | ce Carnegie Metals 10) 17 17. 17 113 16 — ff 
State National Bank 100 171 (171 , 155 Jan) 171 Feb | Citizens Trust : i ee 37 27 asl af ot _— 21 Feb 
J Trust Company Stocks 161 Jan| 172 May | Colonial Trust Co 100 250 250 gi aay’ 3? 4 ners 
merican Trust. ( P ‘ : C wy Tank C4 oh 2: 5) 220 
Mercantile | eat ps oe poe 10) 143 Mat 143 May “sane Mage sohaten , 1 4 — a2 aa 25 100 , 4 Apr 101 +) Mar 
St Louls Union Trust. _100 20) : +4 1} 410 Jan} 425 Mar | Houston Gulf Gas fae ees 4 $ - 175 12% Apr 17 Jan 
Title Guaranty Trust ..100 ‘ rt 320 5 318% May] 323 Feb Indep Brewing com 0) 4 : , 3, 40 5% Apr 10 Feb 
Miscellaneous Stocks , 40 65) 40 May! 52 £Mar Preferred _. 4 7 : ; : 4 2% — ; veo 
Amer Credit Indemnity 26] 51! 1% 51! Loan Star Gas___- 25| 31 2 ‘ -- oA FD re 
f ‘ 9 , as x — 301 8114 g y 
Best Clymer Co ae 5A 4 ax 49 Mar 5 Jan | Mongahela Nat Bank 100 315 3 ath ¢ 1,008 , 30 Apr! 56% Jan 
Boyd-Welsh Shoe. ..... «| 38%| 38% 39 7 aan ye 66 Mar | Nat Fireproofing com_-.50| 12 | 1212 30 st He yd a 1 o 
Brown £&hoe com 100 30% > aaa aed Ti ee | ar 44\% Feb Pref ~d | , } ‘ May S% e 
-- M4 30° 32 7h) 3230 Mas . erred ....------ 50) .-.-.- 33 33 290| 32% May 39 
Preferred 100 "| 109 10 7 May| 44% Feb | Ohio Fuel C +4 feos : 324% May! 35 Feb 
; ccccceoe 9 20 7? ' zOrp --25| 35%| 33% 36 7,961) 33 A 36! 
E L Bruce com ‘ 4: 20) 107% Jan) 111 Jan | Oklahoma N on! 1 90% 901 , , pr} 36% Jan 
- -- ---- 2 42' 0) , = : ahoma Natural Gas 29 29% 297 235 
Preferred. .....-.--100} 100 100 =6100 = 414 Ap 53% Jan | Pittsburgh Brew com 50| i ‘ 5 dar 12 7 nd om 
Emerson Electric pref_.100]_. 102 102 * 8934 May) 1014 Mar Preferred ..50| 14 14 14 100 11 jon ; veb 
Ely & Walker D G_ Ies|tpf100)__ ean 108 1 od ’ a 104 44 Jan | Pittsburgh Coal pref_.. 100 73 73 39] 71 hor ay —. 
Ely & Walker DG com.25} 29 281 29 720 284 x met 109 : Apr | Pitts Plate Glass ..100 2784 280 105| 273 Mar 310 ' a 
Ist Preferred 100 ( a Tay 3314 Jan | Pitts Term Mdse & Trn 100 29 29 u Le Ma Jan 
and Preferred... 108 8108 31] 10716 Mar| 109 A A. : 50| 29 May| 30 Mar 
n referred 100 R7 87 10 af pr | Rich & Boynt part pref. ..* 38 38 20| 38 May 381 
Fulton [ron Works pref 100 or oR ‘ 7 Mar] 99 Mar | Salt Creek Con Oil to + = Ma 38% Apr 
Hamilton- Brown Shoe. .2° 43 44 = y+ a 99 Jan | Stand Plate Glass pret_100 28 «626 SF, os aur = Ae 
a ” ‘ May 57 Je ‘ ~" OF ; 4 = : : -_ e 
Human sete come-+(-----| Sa $4 | So] St Mac] dr Jan | Standage Mts com--ioe) 102 | Tea tna | “ol 44336 Mar] H6* Mer 
ot. 102 2 7 N4 ‘ 7) rred -...-.----- -<- 0 54% 
Hydr Press Brick com ..100]__ 4% ae ‘| a * _— 103. Mar | U S Glass ~- 95} 16%| 16% 16% om 3 he ped 1 * — 
: Preferred. .......--1080| 8&5! R5 85 71 RS : Mar A Feb | West’house Air Br uke 50] _... 112% 117 430) 106 Mar 127% vob 
ndependent Packing com * 25% 25% 2h al anus 2 | en Jan West Penn Rys pref “100 . 93 93 25| 90% an| 92 § 
Preferred... ....... 100 108%¢ 1083 36] 251% Mav; 29 Feb : ¢ Jan! 93 ‘May 
mehesnetinnas thee anh. ¢ ty 05 % 5] 105% Mav! 107% Apr Note Sold last week and not reported: 10 H. M. Byers & Co., pref. at 100'% 
Preferred. " pa +4 . +4 a 135 May! 175'% Jan No par value. 
Johansen Shor. ____ ee 44 . 109] 107) Mav| 111% Jan ifs : , 
Laclede Gas Light pref 100 ra ss oes 55] 30 May! 45 * Jan N — York Curb Market.—Official transactions in the 
MecQuay-Norris.. 17 . + 8414 Mar| 88 May |] -YCW York Curb Market from Mav 22 to Mav 28. inclusive: 
+ oa Ills Stores, common. _* 15 15 10 ‘.” R 2 19% Feb | Friday | Sales 
© Portland Cem or ; aa ° , ay 17*4 June 4 > on 4 yeah? . 
Nat Candy Co pon rcate +h 4 54 57 57 | 48% Marl #7. Jan Week Ended Mey 28. Last " aes Baten J. Rance Since Jan. 1. 
Pedigo-W eber & ; » ba ‘ 350) 70 Apr) 92 Fet a Sue . ee eat 
Palar wane la FuA*. : ae aa 27 120] 27 Mayl 39 Jan ee aimee adi, bent Low, Hten.\Sheres Low. | High. 
ag D Gds, com____* 21 1 ot 14 ~; at ot $ Se 4 “ Feb | Indus. & Miscellaneous. | - ie | 
st preferred. +4 -o <4 ay 25% Feb treat S . nol ‘ a 
aus Vy BD asans 100 108 108 108 20; 108 Mav] 109 Jan ne ee Seen com - - 50 104%) aetes sos 4 900| 95 Mar| 180% Feb 
Sheffield Steel, com. oR 4 24 65) 24 Mav) 30 Feb Alpha Port! Cement .. “j00|....... 20 +; +44] S80) 08% Mar| 110 Jan 
Skouras Bros “A”. “s 45) et 165) 24 May) 29% Jan Aluminum C« on es _ eeeere "643% rt> 30] 115 Jar) 138 Feb 
Sou Acid & Sulph. com___* 48 24 = é 1! 454% May 59 Jan | Preferred 1a! geen yey") 90 te 44 100; 54%4 Jan) 76 Feb 
S'western Bell Tel pfd_100 11S 114 P 83; 44 May 52% Feb | Amalgam Leather . ann 13 <2 | 13% 138 300} 984 May} 101 Mar 
St Louis Amuserrent “'A'’_* F, 24 58] 112% An) 115 May | Amer Cyanamid, class B.20 39%| 38% 3 “% 100; 12) May) 15% Feb 
St Louls Can pref 100 of + mn Apr} 59% Jan | Amer E ~ Corp « ey A 2 . $4 45, 500} 35'4 Jan) 47 Feb 
Stix Baer & Fuller : of 20) on May| 97 Jan patel a ‘ Elec. a 23) 2 + «: ‘| 300 21% Mar 2414 Feb 
Wagener Electric, com +) 91 ro . 2 1 50] 29 Mar) 35% Jan] Preferred seleomeeee sited 92 js 3% . 200 64 Mar; 99% Jan 
Preferred : 100 rR r+ 4. of 20 May) 34% Jan] American Hawalian 38. - io} ow . reed 90% Apr) 95% Jan 
Wm Waltke, common *| 46 + 7 10) #5%4¢ Mav) &5 Jan Amer Lt & T nae “1 "+ ong 9nF 400) 9 May; 11% Jan 
Preferred | 100 : 45% 47 1,161) 40 Apr| 47 May] Preferred eoxdenpee | a 205 201% 450/195 Mar) 264 Jan 
Mining Stocks— Soonde sas “| -— — te Mar | Amer Mach & Fdv, co 90) = 76% 8 v 01 ‘ee aa "Sait Shen 
‘ons > y * 023 . ao Sern — baer > | - ‘72 | if Apr! 76 N 
omits ites «| sax| sa a4 | soo on ater] on ater SES eee) Sul SSM) te A) ae 
i - ‘ j > ay 1 Products... *} 20 i 20 21 | 2.800 20 Ms | ag 
E St L & Sub Co 5s 1922 R41 R4! American Seati , ann | rs May; 35% Jan 
: ' O2i. ‘ 2.000 R21 rab! 2 : d can Seating Co_.100) 305 | 300 310 | 50) 250 4 on 
* ao odlay Aly aoa 81% R81! 10 000) 79% yee 4 _ os atra Tob(new co | ) Mar) 335 Feb 
’ q 1 ! 7 wes ( s fs w i ¢ ‘ - 
United Railways 4e___ 1934 t 4p 81 1.000; 79% Apr) 91'4 Mar] Amer eneen A ae “994 = a 400) 15 Apr) 20 May 
Miscellaneous Ronds. 76's 76%) 47.000) 75 Jar 78% Apr Clase . rpo orp. A | 23 4) <3 1 4 | 300 19'¢ Mar| 37% Jan 
‘ ‘ 4 ass — = 22 237 1,100 21 Mar; 36 
Kinloch Long Dist 58_192°) 100 100 «100 Prior preferred > | Bee Sere . s ar| 39 Jan 
- - : 1,000} 99% A 00: , MOF PRCTETTOR...« - = -B0) <<< 23% 24%) 600) 23 M 263 
Wagner Flec Mfe 7s_serial’___- 100% 100% 9 aan 100 8 Art += ‘4 gee! Armour Leather, com__.15)_.----| 2 2%! 800) 2 be ped are ~~ 
*N , Assoc Gas & Elec, class A-* 29% 29 29%) SOO; 251 Mar r te 
No par value. Atlantic F : | 4 Mar); 35% Jan 
ao “x heh, Sugar. ._* l 1 1%| 1,300) 89¢ Jar 2% Feb 
. . . i ‘ortlhs ‘eme * a > > , 
on Stock Exchange.— Record of transactionsat | Auburn Aueomnattie. ‘comat acetieke so” so” toe a3 Fed i —_ 
se wenn Stock Excharge Mav 22 to Mav 28, both in- ow weds Bape Co.. 100] 117 116) «(117 50| 114 s ‘Apr| 149 "den 
ce sive . > " = Re - F I atzcomvtc..25)....-.- 72 7 r = 
usive, compiled from official lists: Blaw-Knox Co, com___.251 52 5252 3 $04 ‘ia 3 4 
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~ [Prtday ete a oo - 
t | Week's Rang Sates ———  s 
Stoc Sale je; for =— on 
ue (Conciutes) Per| Price. |\Lon. “~ * wim, |__Ranae Stace Jan. 1. | Friday = 
Bliss (E W) & Co com . Low. tgh.| Shares. Low. High i- Week's Range| for pense 
Bloomingdale, Inc, com..*|_____. 17% 17%| 3 Stocks (Conctudes) Por.| Price.|Len.  mteh \Share wae am. 8. 
Preferred (7%). saol’ tank 26 26% — 1634 May| 20% Apr | N i : . Htgh.| Shares Low 
Sre2 Company... .-50 | 103 103%] 3001 1015 Atel 1dane awe Noe Pen rr 10 2 ae 
> _esceee : . ow & Lt pref......*] 100% 
Brsiey epee fod-nt| fe | Set ae] apf) Bae ee He, de BeBe Shae sail oh ah] a 1) oP Ml aati dt 
ion 5. ss A. -* 36%] 345% 3634 5.100 50c. May 1“ oa - Common class B......* t+ 18% 20 1200 Thee Mar] 102% Jan 
merBaccrncr= so] Hoel 2 axe] ae SENS] ie ecemgeaam Bing] HE) HU tt) oa) i Bee 
MMM tree . 5% 8 8% es 14% May] 33 Jan | te ey Meter. class A - e 24 24 100]| 19% Mar 12% Apr 
\ pater Tob ord bear_£1| 28% 20% 20% po =" Apr| 8% May f& evade-¢ allt Elec com.100| 26 2% a 100! 23% Sie + sno 
rdinary regis — 28%] 28% 29%] 23 « Apr : ; riz ft “ ‘ 26 ‘ > an 
ern peeéos 29° 2084 son] ani Paul 305q May | NY Tensor pret..200)..00 | 11995 11300 7.100] ‘os¢ Apr] 17 Jan 
rooklyn City RR --"|------ 24% 2h% ‘ 26% Feb] 295 asew | | Transportation aries: wat © tebe 12% 113% "OK , pry 17 Jap 
Buff Niag & E Pow com. iol 7% “7% Ka 100] 24% A 29% May | Northeast Power com_._-* 51 51.5 50] 110% Apr] 11344 
tt? E Pow me, 7% 83 P 4% Apr| 2054 Ms ; ower com....* 7y l 100] 5 : Jan 
Burroughs Add \ 30 dt a 4 +f 23% May| 38 Nor Ont Lt & Pr pref 12% 14%] 8 ay| 36% Jan 
Calif Packing C tage ach nti00 105%| 105% 12535 1,300 24 Feb on % B pes | or States P Bad pete = eteaeve 78 78 — a Mar 26% Jap 
Can Dry Gir » new wi_*]__. 68 ’ 30] 105 4 so7s Sy Preferred . 100 100 «1 7 Feb] 84 
. ) 6 pr} 107 . Preferred . -.....- 1% : 4% Jan 
Car Ltg Ginger Ate —-..0*| 4754] 47 68 | , 100) 68 (eee ee | eee -100 a 10136 101 3 1.300 ORY May 1365 _ 
Sentral Aguirre Sugar.__50|. 79 1 >" “4% Jan} 5 ‘Mar | ¢ Steel Boiler......*]} 12 _ o 10 ‘ pr} 10244 Ma 
Gantrituael Fine ugar. -50) 79 79 4 on %| 2.5001 1% Jan ae Baas | Pender (David) Grocer 7. 12 12 12%] 1 pon 10 May; 10 May 
Chic Nipple Mf Gn "ie -: 18%! 16% 19 i. 501 79 #£=xMarl 9 ‘7 oi. Cle B...... y 4 '|------ 44% 47%] 1.800 11 Apr| 16% Feb 
ee Miopte Mig Ci A...80) 4314) 43 é 19, | 2,900) 1536 May! 39 tg | Penn Ohio Sec Sa ital S38) 30K) i'sol Se) Abel Sone fee 
Cities Service com.....- 50] 26%) 26% 263 a 42 Feb| 43% Ja enna Water & Power. 100) _____. 6% 6% 200] 6 Apr| 36% Feb 
Preferred. ._._.____- 20 40%} 40% 40%] 7 aan 25% Apr) 27 Tas Pick (Albert) Barth & Co—| 137 44 139 39 13054 Mar ae ~ 4 
Cohn-Hall-Marx Co-__- Wi 86%) 85% 8A 2'200 Hs, Feb] 42% Mar | vinebene a vot trctf_.... 1} 11 103 7. = Jap 
iCollins & Aikman Cocom*|.____- 21% 21% ‘200 + % Apri 86% May | Pratt & | Flour Mills_---50]__-- 37 + 1,400} 10 Apr) 11 
Gaakin | (7%) ----- Witeices 35) 35 100] 324 Mar 337% Jan | Procter yen Inc....*] 55 534 ig 100] 36 = Febj 48 wep 
Colombian Syndicate-- | 214 O8% 98%] 200] 9554 ‘Apr 101s Mar | Puget Sound P& Leomiool 40%) 40%4 53,| 200) 51 Mar] 60% Feb 
se ealth-Edison Co 100 “4 2% 2 % 19.900 3 pr} 101% Mar | ®urity Bak Leom 100) 40%} 40 | 180] 142% Jan| 163° = 
m’wealth Power Corp—| 140 140 . S. Mar 3% Jan c akeries Class A.25} 40% % 44% 1.800] 40 N Jan 
ae, Sorp aD, 20) 137 Mar] 143 Feb | Py laae & = ood 40 41%| 1.100 —_ 66% Jan 
Preferred... ...---100 rts, 34 * 341%4| 2.600! 20 wl Pyrene Manufacturing. 10 10% 4 + tty 1,000] 24 ped 50% i 
ante... _- d 8534] 85% 85% 21 : % Jan | ® unewwil-*| 39 38 44 100] 10% 
Oonaoi Dairy Products... 39 3! 2 200] 82 Mar] 8 eo Motor Car + 38% 394 : far); 11% A 
grees Dar Hace] cau | tal RY SM fe | ere ncesits “Ml ty Bh) Sel Be) it 
Consol Laund _ 49%| 48% 49%; 00} 2% May] 5} chmond Radiat 5%) 5% 5M ‘ pr} 2556 Jap 
ries. w i- ‘ 4 49% 1.704 a) 5% Jan Seneaiion ator com. *]_.... 4 200 . 4 
Continental Baking, coma 224| 22) 221 ‘ol oe dt aoe Oe | ae eoeers ~-=--100)------ 3934 45 jan| 23°) Feb 
Common realty 4 4 2% 76% 3000 an on 28% Feb | Safety a th Motor 3M 9% 100} 36% Febl 41% Feb 
a preferred _____ em ey. 10% 11%| 40500; 8 far] 121% Feb | 8t eet feat & Ltg. 100 anus 130 13) “| 4,300; 3 May) 9 ed 
Yontinental Tobacco... .* $%4| 87% 89%! 25 8% May| 30% Jap | Sav: aper, com... - * : r+ 20} 123 ‘ av? Jan 
Co acco. - 15% { 9%) 2,900 8u%M Savannah Sug: scncse, SOM SOM Jan} 131 M 
pon any ov alee talag iat 33% 15%| 1.900] 11:7 May a TR Bh. | tee ol an gaat 77777] 113% 113% 100} 39% May) 90 Jan 
suban Tobacco v tc. . <a Vee 313 aol @Oic . 6% Jan ‘ertific on A_...*| 227 20% 2: 50) 11344 May 
Cuneo Press Class A - mee! eat 49 52 300 49 s May} 34% Jan Shredded Wr of deposit...) 20 4 fe Hr %} 1.000 15% Mar apts — 
Cureien Aeropl & M, rity Ul------ 47 47% 100, 43 May] 64 a | wae -- Wheat new....*]_..__- 45% 2 3,300} 16% Mar +45 | Jan 
De Fe Coal & Coke. ......]---_2- 6 36 100} 15% 50% Feb Prefe A lec Co com. 100)... .... 265 27 400! 45% May 49% Mar 
De Forest Radio Corp. gien--g-*] 7S ON 501 704 May 3354 Jas Silica Gel Corp, com, * 100].-----) 83 83 = = Mar] 28% Jap 
» reamery _.--- 2% 70 oe é May | Singe aan »vte.) 154 5 : 82 May] 8: 
Dinkier Hotels Co— Jiisaches 37% 37% phe at “i Apr 101 Jar Se Cee ‘| th a Psa 500) 11% Mar 33% — 
pinee tie with purch warr® 1 “a ey oe Dep rere ve Watt oe ws 70; 295 = May 385 — 
yn (Jos) Crucible 100 ---- 9% 20 2 : cn Faas ee as Nat Bank ¢ « 
rep ! be< 138% ‘ 500} 195 fay Fou Calif Edis or a ee 9% 9% 
es Bly three apa 13 34 1384 at tt. Me] 130°” Marl 150 San New ah pecans erie 2914 30%] 4 aaa] ott) uel oe) oe 
Sceiem nek Amer de, ts" ted, Me = | ee Cities “wtlias 100] “40""| 40% 43% "200 244 May] 27% May 
é orshs > ‘ y 2 57 : +. £ ” , : - . y 97 LZ 
Dunhill ta ondenser & Rad* at - 102 250 101 ie 102 * Jan Southern Gapcusas* ee 33% 34 S00 os + ed 49 : "Jas 
ib nternational e o7% 5 5% ¢ er ‘ May | 7 _, — 9° ‘ 25 , 
mien i. ak) af 19%| 400 ‘stank ae fl Bad i RR 27% 3638 <| 10.100 22 «Marl 27% Feb 
Des CochnA..........¢ 4% 3% 4%! 10,200 . May 26% Jan ee preferred.*|_..___| 63 30% 10,100} 21% Mar rH, _ 
ae vot trust etts._*| 10% + 10 100} 10 or ped 3e% Jan | Southwest Belt Tel pret 10¢ “ii4y 8 10" 500 so Marl 96% Apr 
won Schild Co.com..*| 34%| : 0% 100 ¢ 1 = Feb | Sparks Witt Redesher | ) 114%) 114 ; 7 Mar 5u OF 
ees Bans & Seas, pe 308: 10654] tosh 1o7ee| hoe 33° Mer! 37% Jan | dtand eiesee Ceamares iil S to to']  aaol te! ney 11436 May 
hare Sec * , 1% 107% 420 ‘te oe 7 an | st 1 Publishing | -100 2% 2 10 May] : 
Elec Investors with 654%| 65% 683 » 104% Jan| 108% J ind Publishing Cl A_ 25 % 2h 200 ‘ 28 Jan 
, 3 5 , : ab Stand "T > 0 14 14 2% May 21 
Empire Power Cc outware] 3414| 3314 364| § 100) 5644 Mar) 86 : ard Tank Car. com _* 14%) = 1,10 4 Mar 
orp - oe 9112 3h 8. Jan |S tndthede payed ee er 9% 100} 14 A ; 
Emporium Corp w aetepe 214] 21% 22 700 + he oo 74% Jan od xtile Prod pf A 100]....-. 20 ' 0” 200} 6% Apr it shen 
oe Public Serv com*| 22% 36% 2634 200) 26% My pe 32 Feb Stroock Sa eg Mig -.*]------ 35 35% BR .. 20 May aa” be 
allot etfs (70% pd)*} 1 oi) 62% 23%] 1,600 fy Mia ged 3914 Jan | Stutz M Co., Inc---*}-..-.. 39 39 7 28 Marl 38 
erent 7% pp tly 2 9234 i. 103 ¥ 700 +441 aot R +4, -~ | Swift & og Car.....- om B | 26% 29%] 2 700 19% Apr] 45% ro 
e Corp class A_* - 92%} 1,200 ‘ie 4'\4 Feb | Swift I - nee 3%] 113 1133 . ¢ Mar| 37 : 
Fageo! Motors Co, com.i0|_..._- 97 07 82 86 Apr G2 XN nternational ( : 13% 100] 1 % Jan 
, 0, com_10 é 27% 200| 24 : 924 May | Tampa Elec ----10] 16%] 15% 174% 10 Apri 116 
—— la 4 yu 4% , 2 Jan 28 ‘ pa ectric new... 106 r } 4| 7,100 4 4 Feb 
 paxaneiuis 10 4 <| 1.200 : an | Thom . | 50 50 1444 May 
papa Sa-o-----i0) 188°] SBE Se] 188 “se stay] fom dee | Rekermoenete Mol oe] oe ova] 1400) 0" May] 67" May 
sderal Motor Truck | se 2% 136 ots Bh em 2% May | Tobace Hse | Axle_..10 OY Z 1 , ‘ 
Fed} Taleuaeaak Coes i 24) 1 a2 43%} 2 Teo — < be he 169 Feb Todd Shit rod ee. ie *: 4 of 354 ee 87 Mar iis = 
Class B rpaA 31% an 313 Hh, OZ Mar 451% Fet | ipvards Corp * 24a2 m4. 3% 700 2% . 9 an 
nee aise 31% On 2 ao >| Tra 343 29 34% 34% May 1% 
Federated Ee aa - 1] 10 , 11 1.200) - le ay : : % May | wy - Sey Pict Bereen ‘ % 34% 500}; 29 Jan 34% BP 
n Inspection Mach_..*|..__-- 7% 17% 106 5 UmSY May | Trumbull Steel. com. ._.2 7 65 
Ford Mot T&R,7' , of 100] 973 oot! ob M% 100 ‘eas sane % Jan | en i artes ae oocnne OM 5y4| ba 634 May] 14 Jap 
otor Co of C 4 7% «973 a6 A Be 7% Jan| Tw --10) 22% 22%% 22% ‘ 8 
Forhan Co. poh gh an-100 499 419] ‘ 490 6 76 a % May] 100 ‘ So " ae Artif Silk Cl B __*! 200 ‘ ‘as 6 BE .. % 200 os oo Ly, Feb 
Foundation Co—-  ~—S 16 16 17 1.3% -- 40 Apr! 655 Mar | Unite + Lamp Wks com_* KK -- 200 280) 161 Apr 240 % Jan 
pr oreign shares Clase A- e| 17 ‘300, 13% Mar; 200 Jap] Cl ew eres eons 434| 43° 44° 400| 714 Mar| 10! i 
"ox “he . ‘ tay 77 c , ac --- ) ‘ P 40 i. jn a Jan 
pan Teens cons] u| Bey 2134) Sima) Bsc Marl Bag 3e8 | ae ccicaseiia|. 02] ge He] Ml The MO. tha Ma 
Freed-Elsemann ggg s| 19%) 19% 21  * $200 +44. Mar| 8454 Jap | ee Ege Improvem't (| 102% on nat 300] 23 Mae ite, wm 4 
ee (Chas)Co _. °*| 25 S % 5% _ 400] 4 — 33 Jan | Pre one ; comAnew.*} 14%/ 13% 145% ie 84 Mar 144% ho 
salv-Hous El Co com _10 25% 21% 253 4 3% ! 4 Jan|vU * eo are: 8 0 12% May , a 
Garod Corporation. “ pda 14 a 00 17% Jan) 28% Apr | OB Ligh pases Sees 1}------ 11% i” 1.500 8 4 May 57% = 
General Baking class A...*| 5 4 41% 700 14 May| 24 Feb | A & Heat com. _.10}_.- 21 “% == 200) 11 Jan sate Apr 
c ae = AR ar 45 47% 51% 500] Pris, ten 7 Jap | US Rubbe R ‘ 10 7M 6% 7%! 700; 16 Mar 25% 
puma teeaeet al a ote ee a ow Es Soe eet 1% 2%) Flo) B96 Marl 79 May 
oe ectric(Gert — ys ‘s 793 - m4 Y ap | U nctete es B..*]...... 44 ; : 3% Mayl 21K F 
geruececaae | By Bl ia Be al BY Me |S eerrerctera dl aftt oft! ated ot el Be 
;eneral Pub Ser con... .* 30% 31% ano} ao 7a ir 28 May Onti are | ) Se ep ” t44 r! ”) 14 Apr 18 vt 
qa (7%) ST 13% 14 ~~ 700] 12 49 Jan | Van Camp Packing. pret.di sual gic 3it| ieel bet aml a” Feb 
G lette Safety Razor *| on 1044 101% 751 90 1654 Feb | Vietor Talk MM eee = 27% 28 YY 100; (2% Apr) 6 ” ¥ .b 
len Alden Coal. ---- ol 164" 95% 97 3.200) 89 vy} 106% Feb | Warner pm \ Mee bine..100 76 75% 76 - 1,900 20% Apr! 38 Ms 
Grand (F Tire & R.comi00| 31° 163 165 200] 138 “% Mar Wi Feb | Wa haar Ve 7 ; 1 =| 30% 28 29% 8 800 4 Apr) 96% —~ 
jrand (F W) 5-10-25¢ 8 31%) 29% 32% 9 7 May | Vv _ ty & El com 100)-....- 185 5 600, 23% M 9 
aay (D W) cl A cSt") 554) 55 % 55M . 110} o May 50 Mar : ee ae Suppl ly partic 55 «185 100 183 May 235° “i. 
rimes Ra & Cam Sone hia 1 1 es 5 Mar 85 Jan | W ith warr'ts a nol 2: an 
Habishaw Cable & W hee” 1\% 1\% 1% 2 pres - May 1% Apr w wedag he pref..100| 70 70 4s os. 4 100; 22 Man 28 J 
wg ae ed StclA.*|...__. - 15 sn! BA, Ave m | Jan | White Sewing cepa ~ iti | 28 23 B.. 70 May 79 — 
sunders shares.......°1. 6 1% 6% on 5 Jan |} : Mach, pref.*| 464 5 , 200) 26% May] ¢ OV 
Hazeltine acon gang 6 6 5 4 +: 4.109 6% Apr 8M i. Yellow Taxi Corp, N Y__* Srey. rts rt, 2.000 38 . Mar ro 4 Mar 
Heyden Chemical. -- ar ata 11 ll 400} t Jan 7%) «Jan } Righ : Pe | Ser 1,100 i) Mar 4} , Feb 
Hires (Chas E) Co...-----| 1% 1% 100| ty, Apr) 17% Feb | T: ~ Tl ow, 
Class a com re : 4 Apr 2% Jan | ‘teas eetrie 20. - 13% li 
con al aiancerttet dt -*|-- , 6 2 ot orm oA 3} 6 ‘ 
Hollander (A “& Son com. aie is Roe 400} 23% May| 26 ] Sobeidterios. on = 4,000} 13% May] 16 May 
er nia) lela 12 112 23% May] 26 3 
coy A gmat leat aay anu] 100] 2714 Apr] 36 2ae | Sate ee Ce oes en tM cn ase 
Preferred. ___. cagee [oeeess 52% 55 anni ai *t pri 36% Jan N one etfs dep... £1]_- | 37% 17% 3,700) 16% May 
Eatuctrial Rayon Class A.*] 123 110 110 13 a M a 9 % Jan oan Pee chares. ...£1] 17% 17% +44, 106 16 May 10% 7 
surance Co of NoAmer 10 -*7% 0% 12% 2 50K wv May Che r tog nd p Line.....51) 49% 49 = 4 DO 16% Mar * Ji 
atc ni a Fre shs...10|....... = i 53% 200| 4 4 ae = Jan | pet webahe. eons ie 7 -- . 66 $6 % ona 49 May con = 
sternat Utilities class A.*]_..__- 3% 3% ie > Jan | ¢ wis Oo} 20%] : ol. 400} 65 Jan] 73% F 
corps aeska | at at] Hd at de] 2 fes| Beeomeeas 2°" 4013054] 40% 21") 11.000) 6 Abr] 854 um 
Jobne-Manvilie. Inc.....*|...... 1% 4% 300| | 4! pal lt Jan | Galena ce oe oo2e-100}-...--] 51 52 00; 108 May "wT oan 
caatevetesCcos—- | 141 143 3001 136 Mar 9% Jan eer; gnal OU,com_1™| 20%] 18% +7 350 7% May 63 Jan 
Class A stamped ; ) Mar) 15@ Jan or fh ne met $9 a 100|.-... 70 71 1,025) 17% May 32% i 
ee 9% 9% referred. _.....100 == - 140) 76 May . ac 
ie . 6} 1,000 J : Humble ‘ 7_>* - 0 7: 70 “May 
Lehigh C oal & Nav ig’n molt es 29 29 199 oe rt 9 “uw Apr | annie Pane t Refining. .2 66% 643 dy! a 80| 70 May -# P Apr 
Lehigh Power Securities 114 114 100] 103, Mar a5 = Feb | Impertal oe --.--100| 133. | 132 1414 23,600) 53% Mar 68% = 
Lebieh Cons Corp- ------ e} i3%l 12% 1: Mar] 1204 Feb | Indiana Pipe Lines onus, SOM SS 37% 16 800 132, May 1444 ry 
pice Sa CMisses "| BM Iam) MN) By isda Pie at.----o].24| daag es] ama) BM MA] HM 
all Coalectfsnew | 41 - 3% 375| & an | New Y Pransit.-.-12.50)..-... 15% 152 2 Jan| 7 
Libby McN & Libby 41 40% 41 ee ) Mar| 88% Fe . ork Transit 100 5% 15% 400) 15 ) Mar 
Mec! 1 a ? 6,500) 364 eb | Northern Pipe Line._.-. 44%| 43% 44} ‘ 15% May| 20% 
me ent pre pe we ids] 135 148 100) 7 : aaa] 4836 208 | Otto einen om 74 74% = f. Sl \4 Mar 
7 pe a of Londong! Pats "5% 145 350) 133 May! 219 P hon Prairie Oil & Gas....... = 60 58 650%!) 3 oan Hs “s pe 8014 Feb 
: rporation.....°| 38 | 38 ° 500] 5% . : ap | Prairie Pipe Line...._-1 7 SS 54 55K) 7. fay) 67 
Mesabi Iron <s 38 38 638! 400 544 Marl 6% Jan} pe Line......100] 125 55%) 7,000 % Jan 
in agent 37 : é Solar Re ---100] 125 | 124 125 48 Mar] 60 
Metropol Chain § | iu] 1% 1% | 37 Marl 43 ae fining _- -. 10 > 1,450] 122 4 Feb 
Stores...*] 2% - “ 600 1% Feb | South Pe -----100)--.-..] 194  19F , 2% Mar) 127 
Middle West Utili - 29 29 30 > ( Mar 2% . ; ) Penn Oil new wi_.25| & ; Ii % 130) 1 4 Mar 
tles,com*!| 112 200| 25% ™M ¢ Jan | Southern P --2) 358 37 3 : 91 Mar! 212 
Prior lien stock... 3%] 110 113%] 2,100) 107 4 Mar] 49% Jan/| s&s n Pipe Line....100] 69%] 67 38%) 2,300| 37 May Jan 
Brgregnnksschgy 137°) He tin") “zn “te “eal tat ge | Seema tes, OOM] SM SN] Shes ie) oe Be 
Mis River Pw 6% pi..100] 94 | 9354 94 ] oe feel tite ae | nomaere oe ee asl Sake 3% 65%1 82.6001 619% Dan 2” ae 
Mohawk & Hud Powcom.*| 22% +45; s. 400] 92 Apr S11%6 Bob | Ganderd ona “3s 27% | 27% 27% “i Sool Se” bane 70% Jan 
preferred : 4: 1,800] 2¢ U6 an | Stand cy). ...25] 121 | 117% 121% ; 25 Mar| 36 
M wk Vellev C cocceceslooscce 101% 101% ° 1% Mar| 25% F Standard Oil (Neb) new.25 5 = My 121% 2,100) 1 4% Jan 
oha ¥ Co......® 100| 10114 May eb | Standard ¢ ; 25] 50 | 45% 51% 100/ 108 = Mar) 134% 
Municipal Service Corp... 33 | 31% 33 900) ¢ May} 105) Mar ndard Ollof N Y....25) 33% 51%) 6.600) 42 f zoe 
Municipal Bervice Corp..2| 12%] 1235 13%¢ = a 4 sor] SN Si teen me Abd arta des 
: 20%! 20% 20% 500 % Marl 13% Mar ndard Ot! (0) com. 100 7301. | 298 33%} 88,700) 30% May “Jap 
| 15% Marl 26% Jan ye relerred..- +--+. 100 117K rir: 240) 292% Mas Ri May 
mum Of ~~~" onlri0a ik 8 ; 
1 26\7103%! 100% 105%! 16, oan? 116% Feb] 120 ae 
94% Mari 100% Jan 
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|Fridat | Sales |Friday , : 
Last |Week’s Range| for Range since Jan. | Last |Week's Range| Sales Range Since Jan. 1. 
Other Oi! Stocks Sale of Prices Week. | ————_—_—_______. | Sale | of Prices for —_—_—_ 

Par\Price |Low Htgh | Shares Low | Hh. Bonds (Concluded) — Price |Low Htgh | Week Low | Mth. 
amer Contr Ol Field 2 2% 1 | 7.700 2'4 May} 1 Fet setroit City Gas 6s8__ 1947] 106%} 106% 106%! 15,000) 104% Jan’ 106% Feb 
Amer Maracalho ¢ ‘| H% HK 7% 13,500 5 Mar) 14% Jar Conv deb 6s 1932 130% 13 5,000| 12444 Apr, 135 Jan 

‘ ‘ / f, M . , 


Arkansas Natural Gas__] 6% Jap Detroit Ldison 7 ] 


i 
i 1 ae ee | 
10 | 128 ¢ 128% 2.000] 24 Apr) 148% Feb 
Atlar : ; 
| 
| 


} 

‘| fool | 
Barnsdall Cory . | | East Off Bidg 6 48'4 
4 f lay] MI 5 

| 


( 
lI) opr Pow lst é 1otm 


tk pur f ] ingon-Scehild Co 68.193: 
Beacon Oil Co cor ° / 6| 5.30 i4% Mar 19: 


Vy 19% Jal Klee Refrigeration 6a 934) 103% 5 } 25,00 ii, Mar! 107 Jap 
Cardinal be mm ¢ 7 | 704 ie I 2% Fe I n Mtg & Inv é HO | 54 le 0] 12% Jar 96 May 
Carib Syndi ¢ } 0.70 ) . | 22% | i Sugar 6 19 i 00} 85 May} 98 Feb 
Creo! iynd 13 { | a“ , a. j ; f 7 ) ; 4 thal J 
ecole By ste 2% 13% 28 40) 10 Mar} 15% Jar } ‘ : ] ; ; r | ms 4 4 aD 
Crown Cent Petro! ¢ { 4 2 60 1% Mar! 7% Jap Florida Pow & Lt 5s 1954 14 q 6 317.000] 91% Mar) 9644, May 
we} & Prof 1 ( “* wore 7 140 “Ti a4 “4 4 atl \ XT 
De ( j ) ; Signal Oli 7 1930} +2 7% | t : 104 Mar 
Euclid Oil 4 1% ( kSe Mar i ' leu 3.1 ¢} 101% 10 24,000) 101% 3 ar 102% Jan 
G!ibeor On Cor " ‘ ‘ Mar ¢ af jerman Gen Flec f 448 1040) i j= J- J3% Jan) v9 K Feb 


Gulf Oil Corp of P 2 ¢ 87%) 82 | 93% Jal ; iyear T & R 5a 192%) 7%] '7 7 f | G7% Mar, 90% Jap 
Ini- 52 S54] ) 7 27 Jal & Rofe ) Se ; 0} OT7% May 99 Apr 
Kirby Petroleu ‘ A $ } 2% Ja a ( I ( iD | ; j ) O7 4 lar} 109!¢ Apr 
I 
I 








Leonura ¢ ' : i 4% AD 12% ; 25 6349-1950] § . f 35 Ap 86 Jap 
Lion Oll & Refining ° 20% 21%! os 1 25% Fet f Pa 58 1937] 100%] 11 10,000] 98% Feb] 101 Feb 
Marga; Ol! Cory ' 5% 1% Jan| 3% 27 | 10 00 )} 100% Jan] 101 = Jap 
Mexican | Ol 6 65%! 14,606 8% Marl 5% Fet ‘ ---1925 | 10 6,000) 100% Jan] 101% Jan 
Mexico Oil Corp 1 Oc 12¢ | 21,000] 8e Aprl 12e¢ Jan Hamburg Flee Co7e_ 19 OM) 954 954) 49,000) 94 Jan] 97% Apr 
Mou de ‘ <} 2-.O08 H I 7 f 1 105 5.000! 104% Jan! 105% May 
Mount rey ee 24% 25%) 6,400) 23 ¥ 26 Jap Bt 6A Wig, 97 9 | 96,0 | ‘4 May) 100% Feb 
National Fuel G it i 145 | 0) 131 Apr) 159 Feb | Ine Limest 05.19 99 19 44 1,000) 99 May! 99 May 
New bradfor 614 6 6M KM 6% Jan | J a Lt | 9 98 5 | 2.000 R {5 '4 May 
New | ' j ‘ »% ‘ ) ¢ ‘ ‘ ' } of Cent Am f 1941 " ( P, 5.000 95'\4 May 96'4 May 
New York © 2 J Ke | 87 . 26,000] & Apr} 8&9 apr 
orth Cer ; 4 ( pry ow j hy Foundation 63_193¢ Wat 100% 101456)440,000) 100% May! 1014 May 
Northweet Ol] , , 2.000 1 bie Ml oruyp (Fried), Ltd, 781929) 95% 95 95%) 40.000 YU, Jan 06 May 
Ohio Fuel Cor , ) [34% 35% 1.100 , l , j Laclede Gas L 5s 1935 | 100% 100%! 22.000 98 Jan} 100% May 
Pandem Oj! Cory; } Wi 9%} 10,000 . M %M Lehigh Pow Secur 68..2026; 95 95 95%) 94,000} 93 Mar! 95% Feb 
Peer Oil Cort 0) 74 4,400 Oc M 2% «=*F et Leonard Tietz Inc 748 '46 | | 
Pennock Oj) Corr +! ; (4% 19 aA) ' 29 | with stock purch warr'ts} 4%! 4% 95% S.000| 93% Mar| 97% Apr 
Red Bank Oi) 2a 44 3 Hy 6% Fet 3 OD inby. MeN & Lib 78.1931] 1044! 104% 104%! 3,000] 104% Janl 105 Jap 
Relier Foster Otl Cor, “| 22 22%] 1,00 1446 Jan) 24% Feb | Liggeit- Winchester 7s 1942 | “94 9: | 1,000) 106144 May] 108% Apr 
Reyal Can Oi! Syndicate ° j ; 49 44.0001 20e¢ Ay 66e Jar Lisede tee] Corp7s —1 4 { 94 14 $2,000} 4 Ma 44 May / 
Ryan Conse leum..*| + 1% 7%! 7.400) 4% A 7% Jan | Lows Inc6swith warl941) 9944 99% 99%] 51,000 99 Apr) 99% May 
Salt Creek Cx Pou lv] “ lf AY 10 Feb org Taland Ltge Coffs 1945] 1lOi% 101% 101 10.000 99% Mar] 102 Apr 
Sait Cree! “ | ; 6 4 4.000 28% Apr aA Jar Manitoba Power 5'4s8-1951 97% 97%] 52,000 94% Apr Gs Apr 
Shrevep El Dor P I ) 4 1% 13% Lo 1] J 13 Ma Mansfield M 4 eit | 
Tidal Osage non-vo ( 8% 00 314 May , Jan 7 14 94 94 2,000; 94 May! 94 May 
Voting stoc , BY 10027 Aorl 10 Mass Gas Cos 53a. -.1940) 10314! 102% 10314] 70,000, 99% Jan| 103% Apr 
Tide Wats ) *| 23 4 9.600, 21 ' 27 Mar Morris & Co 7%s 19 10444. 104 04°! 30,000; 104 May! 105% Apr 
Preferred. ...... 100 7 17 | 1,500] 9744 Marl 99% Mar | Nor States Pow6 4s 19 | 10944 109 4! 71,000) 108 = Mar] 13) Jap 
Venez elar eu 7 7 | 19.20 4% Jar 7% Mar 6 8 gold notes 1934] 103%; 103% 57%) 20,000; 102% Mar] 104% Jap 
Wileox OU AG ° 2 27% 1 4] 700 29 Mar a) 1 In Power 58 Ser B_ _1952 a9 US'4 99 | OS.000 G4 Jan 99 May 
Woodley Petroieurn Co *| 7 » 24 7%) } 1% ! 7 1 Otis Steel 5a ‘ 194]) YS 4 954% 98%! 49,000 97% Mar 983% May 
TOs i} 2 | we | ") 7a rt 5 M Pan Amer Petrol 6s --.1940) 100'4) 100 Li 4,000) 99'¢ Apr) 10456 Jap 
Mining Stocks | | | Ave | ry, M | | | 
Globe 7 I H Y | 10014 10 | 25,000) 1004 M 101 May 
‘ etd er ( ) ie | wil j Park & Tilford ¢ ) i 9g ‘ 0 Of Mar OS Feb 
Carnegie Metals 10 f (5 44] as { Ma 21% Feb eun-Ohio Edison 66. . 1450 | 101% 102 ) 9S Avr! 106 Jap 
Ch , ; ww & Light 5 52] 100 | ; 100 1.000] 97% Marl 100 May 
Conse! ‘ y | } 1% AI 3% 68 Series D_-- 195 } 99 9°41 25,000) 97% Marl 09% Apr 
( ( 24] Th Phila Elec 6s 1941 07%! 107% 107%] 4 |) 106 Jan} 108 Apr 
Dolores | } , 3 9 "| 4 1 | m4 1 , ikiec Power 54s 1972 ()2% 102% 5 1134 006 LooK% Mar] i 444 May 
Engineer | ) 1 18% Fet t I ait 62 1% ) Oo f | ) 97 Jan} 101% May 
Eureka roee r | 0] ( MM 1 i) ¢ i LOO % ) ig M 103% May 
First Thought Gold Min_1 f M 1 Jan vel 68 | 103 10) | 102q Jan!) 103% Feb 
Forty-nine Mining ! 7c | ‘ Feb) 4 Apr R Kardex Bur 544 ! Os 105'4 105}'¢) 61,000; 101% Marl 116 Jap 
Golden Centr lia y ; i] Mar! ‘1 Rhine-Malo Danube Cort | 
Goldfield ¢ } os | 9.000 r Ket ' ‘ 78 Series “A” 7 


' 

Goldfield F1 | Bi P 7s "0 | 9 a | 000; 94 Jani 98 Feb 
Hawthorn Zhe | 79 ize Ap! 32e Fel Falls Ce | 95% 9574) 20,000) 94 Maz] 96 Feb 
Heeclu M Ls Ma { Mar Ci 3 2 | 92 mm | 0 G2 Ap 98% Jan 
Holtinger ¢ “" ; 17% Jan} 19:4 Ket wit} ' ockl@ } 4 S53 7.000 R3 Apr 46% Jan 
Jumbo exter : Lr M Servel Corp 6s 19ST) 10234) 102 , 64.000) 99'¢ Marl 104% Apr 
Kay Copp 4] 82 13g 24% Mar hawsheen Miils 7s ; oe y 7 b.O9) May; 102% Jan 
Kerr La i | j , & Ifials 7 98% YS) 84.000 96% Jan 99% Jan 
ae ia ‘ | i Ate] OF 744) 44,000) 94 Jan} 97% Feb 

eon 1 y nes ! ) 4 t heff , > 4 I } 








- 2s . ; j 1% Jan} 2% #| tA If ) ) ) | 10%% May 
Nation 1Tin Cor te | 4 M ry y j ( f O39; Ips 1O+¢] 100 2 Jan! 104% May 
New ¢% per ae) { | 1 é { j 2) “4 Ket Southeast P & L fa yD | | 

ew Je / } f { " A hout warrants ; 4 Mar 4 May 
: | Calif Edisor 194 | 1 _ | a Jan} 101 May 
vi 4 ’ | ”) las 
Ni . | . ‘m Jt - Z é } . | | lay 
: | Leu Tu 1 bet n | } ) rt a 7M Ja 

' fA ; 8 | } lt A 120 Jan 
Oni i 17 Ma 7 in Ia Sun Ol 5448... L939 } 99 mw | 7 Jan} 100 May 
Pat re 4 , <¥ & ( g ( l | ih Jan! ax% Aor 
R | ; “% Mar x Ft : . ss | 103% Apr 
F ) | 1 { ‘ u ’ | 93 Jan| 100 May 
. i lal ¢ ) J l } ) in3’% Jan] w5% Mar 
| rt be ig ket ; ( ‘ , < ! “ ia GS Jap 
pe | c Fet ba NM nited Elee Westph Power | 

Corp (Germany) 68 "50 ‘ | ¢ | 84 I 7 

Teck { - ; ail) ; 87% Feb 
L Oo Q'ti¢ Jar 3% | ) | 102% Mar 


Gert ALO notes 1922 mo , ) * 


: i 4 Mari 102 Apr 
t wag rde E é ; 2 | 500) 27. M * | l Ma 102 Apr 
Wer pty heed G4 I 11s | | va 102 Apr 
aah Wied fnecintia , + | : i lvl Mur) 102% May 
W | | j 25 ' ] 10044 Mar 102% Feb 
We nd 104 100 6 Mar 10 5% May 


| f ) : . 1094 Mar . ’ 
Bonds : fy 100 po 102% Apr 
oer <n eli aly i | 44 70%5 M so Jan : Ret 54a 1935) ) 100 Jar} 102 Feb 

















) ‘ { ‘ iw h | 
‘ , , | “ 
Aluminun { ) " 106% Jar 10 % Fet 1 ~ 19 | } 5 | Ma 93 M y 
Am G & El 6s, 1 a} ‘ihe \ 7 | 3 105 May 
Amer! ‘ ills 6 ‘96 1934] 9 j , ) ; May] 101 Jap 
(8s, old ou ’ 16 Jan] { | | 
6s, new ce Foreidn Government | | 
Amer Kt 101 Jan! 10 and Municipalities 
‘ i ’ ( | | 
Amer i Marl 94\ has ‘ | is 0 ] 92 - 
Anna ( 102% Mar 102% a 73 & ‘ 1 | 1K Apri @2 wf 
Ay . ( j } 
\\ om | ‘ = ’ — 
‘ } ; ‘ NV 
4 * : 2% Mi ar 14* | ; iu An 190 4 Apr 
re 05 Mi ky oc , 17% May 
. (ia din . - Jan 88% Feb 
iA . \for , j 008% . 
Bait & Ohio RI , ot pe : : “vod we & a b 
ten ( .: . | ’ ' r 
" ’ - . i ‘ | 10] Jar 
Bell Tel of ¢ ly , Mlunie Te '47 “ ; 
} ( - le 7s '47 “% Mar 7 pr 
I | f , ' . : A 
Re bh mit - I f 194 Hi Jan) 99 Jan 
RP ry “ete eng | 103% Jar 104% lar it i itil Inst 7a °52 ; ; ¥3 Mar 
eeeens “ : L v4 Jar , LA 73 l , 4 . | 94% Apr 
Buffalo Gen Elec 5s if i 99% Jan} ‘ | Q Jan! 10 . b 
= ’ . . A ar Lay 
Ca 2 1 | ae et her'de ' em’ ’ " 
Carolina Pow & Lt - ee ein iw Bice " a k. 106 34 +p 109 4 Feb 
Mites ss oe te ° | 4 4 | J | 17% Mar 
‘ ~ ’ 5 saa Mf I ( | | 
l . | ° | - v, 
> 2F 06=—ss FRAY | POM VETS ) Oe Secc cece | 95 iv 
Cities Serv 75, S 10144 Jan] 1094's 3 12 ‘ 17 Fe 
conte Sor “4 ‘ i 034 J | I : 7 j — \ | 17 Feb 
8 Serv n og YO% | le: | 93% an} 62 Apr 14 14 OOO, 1 la 7 t 
ConsG,EL& PésA_} 7 07 0 l I |} 108 ~ i. f s ] 2 wr. :y t 7 rob 
; series I 1952 \) ooo} ‘ Sart Fe Ar tir 1 " | a) Iq mats Nae 
. Te . r ‘ a ‘ ite ‘ sj} < } yoy Jan| 94% Feb 
} senegal *- _ ge | 4 4 +0) "| 81 May] 92 Fep | Saxon - ste Mtge Inv 78°45] 9 234 G3%4] 16.01 924% Marl 04% Feb 
O8Z hich mi 6 s ; i 3 9 000 ") 4 ‘ ~ tzerlar ‘ 210 | 2 Ile r. 101 M 
Crown Will Paper 7 448 | QS 44 98% 99 59.0 HM 8% W9% Fet . a! ari 10234 jap 
anon bay Lg 1941) 110 11g) 110 16,000) 108% Jan} 112 Mar * No par value. & Correction. / Listed on the Stock Exchange this week, where 
JuGary Pack deb 5 ‘48.19% 91% 92%] 13,000) 91 Ma ; Is tone . , ; : 
5s 19461 95% 95% 95% 1.000] 94 c 4 “4 O59 rr ~ additional transactions will be found. o New stock # Option sale. e Ex-cash and 





stock dividends. uw When issued. z Ex-dividend vy Ex-rights. 2 Ex-stock div. 
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* > Gross from Railway Net from R Net after Tares—— 
Latest Gross Earnings by Weeks.—In the table which 1926 1925 1926 1928. 1925. 


follows we sum up se parate ly the earnings for the third meni a 4 s . $ $ 
m ‘ ‘ ° , angor & Aroostook 
week of May. The table covers 13 roads and shows 13.61 % April 621,326 723,064 *173,112 *248,547 




















. “iS 7 From Jan1_ 2,703,203 2,814,412 *788,367  *868,274 
increase over the same week last year. : : 

itncianienin bs Boston & Maine m ’ 

7 ious 5 : April 6,667,598 6,474,507 1,688,132 2 1,440,189 1,079,996 

Third Week of May | 1926 1925. | Increase.| Decrease From Jan 1_26,172,050 25,918,213 6,042,541 4,6 5,015,994 3,588,132 

| | Buffalo Rochester & Pitts oes 

ae DS) $ $ $ April 1,366,086 1,185,848 *27.077 *119, 606 

Buffalo Rochester & Pittsburgh] $51,188] 272 a 7Y.061 From Janl_. 5,648,491 4,938,900 "1,040,117 *627,023 

joa hee ) OlS.10 4,193 oun Sad HU) Buffalo & Susquehanna 

Di ee © Cee | 2022 YUU) 2,604 ,Q0U) 965 ,0U0U . April 100,863 118,441 10,852 14,003 10,443 

uluth South Shore & Atlantic] = 101,50; 26 .SUt | 25,299 From Jan 1 101,080 652,939 37,18 ‘ 49,784 17,878 

Georgia & Florida | 1.40 YS 300 , 400 ‘ A > : 

Great Northern ; | 2.042'000] 2.020 8zsI 2] iz! Canadian National Rys & 

Mineral Rang 5 73) 10.470] 1.732 | April 19,497,542 17,655,889 2,551 2 

Minneapolis & St Louis | 271,268] 258:771| 12,497] el Aisle eneee Seeereee iw eer _ 

Mobile & Ohio | $02 30% 346 365] 15.934 Central RR of N J 

St Louis-San Francisco | 1,722,995 1.730.019] 7.020 April 5.117.127 4.634.660 1.657 OS 1,214,435 871,974 

St Louis Southwestern 123 .90OU 130.037) 6.137 bY Jan 1.17.238,.659 17.872.208 3.761 O1 2.264.908 2,808,085 

Southern Railway System 3.7609,024] 3.513.908 255 043} P val Vermon 

Western Maryland | 384.512) 360,279) = 34,2333) | April 755,670 699,481 175,09 370 155,970 30,523 
| | j From J , > 791 002 2.59 : - O23 399,803 37,714 

Sotal 13 roads }18,116,241)15,945,48¢ 2,213.9 | ; ISS | , gee oatne ae oT #68 : si ? “9 

Net ins ise (13.61 | | 12,.170.755) Chesa & Ohio Line yi . ‘ 

_ | A pri 9.672.430 9 136.241 2.405.% 31.648 1,846,671 1,585,173 
Frou Jan 1.39,898,643 35,959,832 10.52 53.676 8,090,552 6,367,871 
n the ‘ bh e , ic 7 re ‘ta als C ite urs arv | hicago & Altor nee . 

I 1 th ta le which follows we also complete our summary Apel oaeysen 23t70n0 ae 155.906 321.264 358.386 
of the earnings for the second week of May: From Janl. 9,623,941 509,761 1.991.683 1,437,381 1,593,490 
- ey Chicago Burl & Quincy 242 318 

iu b oft ” Qo aor | April 12,442,478 11,438,998 *2,150,993 *1,242,318 
Second Week of May 1926 1025 Increase Decrease. | From Jan 1.49 833 291 48 398 662 *8 785.694 *6,273,911 

& g & & Chicago & East Illinois opr rene 
Previously reported (11 roads 17,920,300 16.082.141) 1.916.416 78.257 April 2 044 236 1,900,52 ms 87 360 . ana tae 
Duluth South Shore & Atlanti 102.163 | 22, 10) 19/977 From Jan1. 8.925.823 8.350.919 339, 826 234,128 
Mineral Range 5.998 11.489 5,581 | Chicago Great Western ’ 
Nevada California & Oregon 5.809 1.464 O00 ADT il 1,890,225 1,797,848 265.899 131,231 186,864 53,165 
Western Maryland 109,258; 360,279 19,009 | From Janl_ 7,538,757 7,493,098 1,355,865 1,148,487 1,017,386 820,694 

om . aoa e ps > Chicago Ind & Louisville 
Total (1! 5 roads 18 443,528 16,581,018 1 966,325) 103,815 April 1.472.220 1.380.855 *175.373 *188,347 
Net incre: IS€ (4.23 1.862.510 From Jan1. 5,853,821 5,513,442 *775,918 *712,642 
( go Milw & St Paul 
1 1 Y . April 12,234,347 11,740,479 1,524,620 1,144,588 774,234 391,155 
In the following we show the weekly earnings for a number From Jan 1.48 .892.446 48.412.174 8.010.852 7.796.354 4,998,361 4,769,043 
of weeks past Chicago & North Western < 
. : April 11.596.596 10.889.057 *997 .027 *654,737 
1 From Jan 1_45,363,958 43,522,386 *4.620,907 *2,648,679 
: Current Previous fmerense or | Chic RI & Pacific 
Week Year. Year. _Decrea , Y, April 10,070,015 9,887,513 *452,008 *664,940 
— —__ -_—_- —__—__- ——---—- —_ —- ——-- —-—— ------——- —— | From Jan 1_40,942,065 40,573,595 *3,050,266 *3,938,791 
> | 3 ; ( j Niint ) 
lst week Feb 15 roads 17 503 ,007| 16,641,621 + 861,386) 5.17 : 038 736; 1.86125 42 600 06 354 237 69 90 645 
2d week Feb. \15 roads 17,767,644) 17,263 75 + 503,889) 2.91 ! lan] 1/569 8.448.283 1,383,235 1,632,620 13,531 1,132,495 
week Feb. (15 roads 17 .674,.105| 16,950.59 +723,510) 4.27 | ‘hi : 

4th week Feb. (15 roads)_-.-| 17.94),175| 16,783,658) +1,157,.517| 6.90 | Cine Indiana & Wester ‘ a , an 7: 

. . ‘ > ’ rl! ( - April 378.038 857.055 5,731 £5,242 18,660 30,721 
[Ist week Mar. (14 roads 17,011,615) 16,195.02 +816,586, 4.96 | ) 245.0 d R eye a ae 71729 
2d week Mar. (14 roads 17.403 OSE | 16.675.44¢ +-79R 54 4.35 | Prom Jan 1. 1,540,793 1,515,252 245,600 240,000 177,220 171,72 
8d week Mar. (14 roads)_---| 17,723,131] 16,555,077, +1,168,054| 7.05 | Clinchtield 
4th week Mar. (15 roads 26.826,156) 23,116,17 +3,709,984' 16.09 April 648,515 727,764 *234,392 *239,143 
Ist week Apr 15 roads 17,678,425] 16,549,26 + 1,135,163) 6.8> From Jan1l. 2,723,681 2,974,684 *1.154,782 *1,143,027 
2d week Apr 14 roads 17 .043,7% 15,953.49 1,090.29 HS | Hud 
3d week Apr. (15 roads 17,401,207) 16 1,23 1,169,974) 7.21 | \pril , 974 04 )517 1.151.350 723.631 1.063.250 610,565 
4th week Apr 15 roa 23,063,4 1, SOL St | ve ay 5.34 Frown Jan 1_12.831.351 14.544.754 1.959.181 2.357.874 1,605.1 1,907 346 
Ist week M li r 17,468,131] 16,994,994 +473,1 ).78 
1d wes \l , I 1s >" » 1; &1 0] 18 1; ~ Dela e Lac kW ern z 
3d we Min Myr 1H 241i =r) lyn ad April 7,484,274 7,533,699 2.283.675 2,119,143 1,622,402 1,523,538 
pe i aa , gt onal : : : . decd PDs From Jan 1_25.739.903 28.304.206 6,117,898 6,740,481 3,914,214 4,496,733 

DD er& RioG le : 
. alan wives } f llawins mnnaranns = a April 2.397.497 2,230,521 *410,785  *427,642 
We al Pe af Line POMOWIDE compari ‘ a al rit 7 oe From Jan] GO S10.4327 477.004 *| S66.111 *1,420,573 
totals of railroad earnings, both gross and net (the net before | p ie & Iront 
i 1 " \ 1,121,229 1,142,929 225.709 *291,647 
the adeaue.l i of taxes), these being very comprehensive \ 1479 5 ‘ R475 *942 504 *1,126,605 
Mo. ] ! ! } , 
They include al ne Lit \ roads in the country. with a total rie I vad ~ 
. , , ‘ i Ap 8.842.319 8.377.087 1 df 1,464,067 97 ) 1,297,229 
miueave each me nth : tated in the footnote fo the tabie kre jan 1 2.665.148 32,40 2 914,01 { 1060 2.4 727 «62,660,741 
<eee - nes ( i 
} eo ye Tt S14 01 $01 7 4 131 435.085 
Groasa Earnings Neat Earnings + s I > } aes Ba ,U1G , P , ms 1.588.756 
M#o2!h, ———-——- waa j j 1.750.249 44 ' ; ( 1.642. 788,756 
Increase or Increase or NJ rR : " 
1025 1¥?4 Decrease | 1925 1924 Decrease l ] sal 136.055 , ! 11 15,949 5,416 
ane o = 1 | j 17 4 4 4 ) 2s ) 18,466 
$ $ $ | $ $ bf 
April ._ (472.591 665) 474.287.765 1.694.102) 102.% : 475 97.471.685| +5.389.79 ) wi oog TT yf 11,7¢ 13,645 
May -/| 457.664.3485) 476,549, + 11,214,584) 112,s% 24 6 054,494! + 16.805.0%8 , | ) ) ‘ ) . r ) 7 155 547 
June - | 506 002,036) 464,774.32 + 41227 '707|130'837 24) 101,487,318) + 29,450. (We ‘ 
July 52 55% ,604) 450.943 00 + 40,595,601 139/606. 7521 111.786 87| +27. 819.6 ' . hs 139.925 127.207 7.199 0.7 11.858 5,519 
Aug [554,559 ,31> 7 537 + 47 021,764) 166.558 666 134,737,211 $1,821,455 | are 650 ) 2 Tar 185.8 111.215 7 4 25.619 
Sept._| 564.444 591/540 57! + 24,381 ,004/177,242,895) 159,216,004) + 14,026.89] ~ 
Oct 590,161,046) 571.5764 +158 585 008/}180 695.42 168.640 671\ 4 12,054,757 | § he . . +699. 15% #698 299 
Nov. .|531.742,071| 504 781.775) + 26,960,296) 148,157,616) 131,381,547! + 16,775,769 ) #3,114,366 
Dec _ _/523,041,764/ 504,450,580] + 18,591,184) 134,445,634] 124,090,958) + 10,354,676 | “a é ap ct as Bla, er 
| HH 
, . 1926 7, ‘ | aay 69 *80,071 *261,252 
Jan j4s0 157) 484 Zf »} O28 102 70. R771 101 te + 146,.994 i | j »2 Hl wet Lt ’ *862,706 
Feb _ 459.227.3214 $1080 19 488 650) 09 65 OOS , 
Mar_ .'528,905,15 . f 13.6 624 642.754'] 2 1.652 1.904.271 *1.833.945 
ee ir 09 14] *9.477,705 *9,310,25 
gh es r 44% ines 12.77% ine; De 6 0.7 "106,227 *99,751 
23.26 sey 11.32 t Ovt., 7 i ) 2.77 inc.; De 69 B Sved + A . 
inc.: Jan. 1926. ¢ ' 7 j 1 » 514,064 5 782 Loa *540,049 

In A 236 ,¢ l - 
mile ] ‘ 236 D. iW { 7 7 10,521 
Ags 2 a 723 17,329 
u ‘) 6 ( 1 ] rele 1.438.656 

y 2 ) y. ) 1 too 
4 Loz 2 | ‘ 

in “ « - 16.279 j " 201,22 
* LSé l 4 1,005,514 
ive i r ! ‘ I te i 
, 17.04 
11 Oy 
I = 45,7 *)} KAT 
: : | ) 1 * } a 

} 2 i & 

At ( . 1.147.¢ " 
j F 17 4 5 *4,749,99 

! j 2 ) ‘ 

att P 1 & Ol — bees 
: ‘ - .3 “—* ‘ 2 737 

4 ‘ é é l & , ’ a4 “ 4m ; ] Le) l l Yoo 

I J ] j - 2 2 4220 12.444 ' 11,2 104 10.388 239 FromJanl ¢ 3,08 6,25¢ = 

April 19,300,144 18.2 554 4,487,744 122,310 603.350 3.07.0411 April..... $9,581 104,034 3,749 “ oy iT 

From Jan 1_76,089,425 72,214,551 16,094,446 13,895,352 12,538,912 10,505,241 From Jan 1 207,044 $22.67 7,551 2,123 —104,996 18,049 
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—Gross from Ratiway— —Net from Railway— — Net after Tazes—— Income. Charges. Balance. 
1926. 1925. 1926. 1925. 1926. 1925 $ $ $ 
$ $ $ $ $ § Georgia & Florida Apr ‘26 11.858 13,300 —1,442 
Newburgh & South Shore— '25 5,519 13,266 —7,747 
April...--- 177,! 5 ~ 180,941 39,736 56, 26,152 53,500 From Jan 1 to Apr 30 '26 79,354 52.928 26,426 
FromJanl 671, 704,195 138,924 191,: 86,557 139,030 "25 25.619 52.530 —26.911 
New York Centra! New York Ontario & Western Apr'26 *205,120 = =118,912 86.208 
April. ..-..31,854,31% 30,397,560 7,614,701 7,751,429 5,356,007 5,574,690 ‘25 9129.819 = 117.585 12,234 
From Jan 1 124724,00¢ 118523,156 27,975,074 26,653,681 19,472,448 18,440,636 From Jan 1 to Apr 30 ‘26 18.265 472.248 —453,983 
CCC &8t Louls "25 "2.953 469,432 —466.47 
ao" oe 7,448.25 6,897,970 , _.. 1,303,827 ®1,122,969 | New York New Haven & Hartford Apr'26 *2,850,052 1.829.921 1 020,131 
From Jan 1 29,591,4. | 28,655,610 _..--- %5,039,867 %5,.272,435 '25 *2,580,500 1.916.475 — 664,024 
N ew York Chic & St! From Jan 1 to Apr 30°26 *9,.214.274 7,284,065 1 930,208 
April. - 4,558,998 4,366,801 1,312,406 1,106,140 1,061,045 B58 252 '25 *9,427.006 7,670.614 1,766,391 
From Jan 1 17,977,906 17,703,736 5,051,280 4,700,184 4,044,214 3,707,004 | Western Maryland Apr ‘26 383,044 248,729 134,315 
NYN Ht & Harior d ‘25 338,710 252.819 85,891 
April... ... 11,285,557 10,855.444 3,294,915 3,000,752 2,852,283 2,580,228 From Jan 1 to Apr 30°26 1,677,705 — 995,060 682.645 
From Jan 1 42.348.622 41,372,435 10.641.634 10,374,000 3.851.253 8,768,517 "25 1,408,863 1,016,629 — 392,234 
N Y Ontario & Westerr —Gross from Ratlway— —Aratlable for Int.— —Surplus after Chgs.— 
Aprile..--- 1,165,386 980.474 282,319 185.030 232,293 139,030 1926. 1925 1926 1925. 1926 1925. 
From Janl 3,301,797 3,562,213 270,147 214 236 70,003 30,018 g $ 2 SI $ $ 
N Y Susq & Western St Louis San Francisco (incl sub lines 
April... 467 688 415,948 139,392 121,589 110,158 92,679 April 7.323.029 7,050,011 1.574.498 1,457,137 285,241 201,627 
FromJanl 1,569,914 1,601,469 266 602 286,803 149,618 72,773 From Jan 1.29,637,130 29,111,717 6,725,202 6,582,104 1 631 591 1,545,092 
Norfolk Southern (lr fron a4 re } , ™ Vet Incorm — 
April... 890,650 800,066 278,426 215.568 229,627 170,763 aan . 1925. 1006. i . i 1926. ” 1925 
FromJanl 3,199,173 3,041,182 937226 816,532 744.476 631,211 a" - “9 - * ie s 
Norfolk & Wester! M issouri-Kansas-T exas Lines 
Laan he -_,8:613 640 7,246,552 3,067,742 2,012,884 2,316,131 1,412,694 April. 4.175.434 4,410,426 794,457 912,837 203.708 318,185 
from Jan 1 35,365,754 31,155,170 12,808,568 9,473,432 9,801,697 7,072,325 From Jan 1.17,147.372 18,319,044 2,363,359 2.429.899 1,297,362 1,569,391 
Northern Pacific 
April 7.459.141 6.889.896 *).320.960 774.917 Totas Net eeres 
From Jan 1 28,240,154 27,298,873 ae -o..-- *4,605,542 *3,373,557 a. Cae. one 
Pennsylvania Sys : ? 
Pennsylvania Co St Louls Southwestern (incl 8t Louls Apr ‘26 231,942 231,108 34 
April..... _55.417.842 52.706.714 11.351.537 10.384.590 8.717.422 8.009.288 Southwestern of Texas ; "25 *258.040 233,165 34,875 
From Jan 1 219621,273 208355,294 38,822,444 34,395,326 30,214,489 26,626,480 From Jan 1 to Apr 30 26 *} 84 439 933 044 451 395 
Long Island eee tea rien 
April... 3.109.645 2,829,411 649,252 511,501 514,540 382.918 Gross Net After Fized Balance, 
From Jan 1 11,014,067 10,274,898 1,544,345 1,468,348 1,248,871 1,084,991 Earnings Tazes. Charges. Surplus. 
West Jersey & Seashore . . : . 
April. - 1,039,245 1.052.635 172,631 219.640 106.065 158,443 | Gulf Coast Lines Apr'26 1,637,921 = *441,071 148,030 293,041 
From Jan 1. 3,572,507 3,613,425 224.222 433,904 182.464 295.687 25 1,424,025 512,290 = 125,967 = 386,323 
Pere Marquette From Jan 1 to Apr 30°26 5,291,617 *1,133 877 594,034 539,843 
—_ 3.757.002 3.208.012 aes: 699.260 °502.406 . Soe 25 5.018.136 *1,467,396 471,905 995,491 
From Jan 1. 14, 038 695 123,649.044 i ...c- eneeee *2,834,076 *2,103,191 * Includes other income 
Perkiomen 
east: WHS SU A REE GR SR | , Doctrle Roltwor and Other Publis Usiliey Not Eare- 
. Z of é g oO 4,302 Z 796 . ‘ ‘> . 
wabhiientits thantines & Méithare ings, usually given here, see page 3096 
April 142.808 142,993 20,425 23.578 17.380 20,718 _ 
From Jan 1. 581.469 580,843 92,956 106,922 50,750 96,079 
Pittsburgh & Weat Virginia 
es Pe tee (tees | kee tae FINANCIAL REPORTS. 
From Jani. 1,633,167 1,463,027 602,602 518,595 487.979 354,578 — 
Port Reading— 7 | i 
“April... . 207,021 164,383 109,821 69,324 93,227 93-083 Annual, &c., Reports.— The following is an index to all 
From Jani. 918.799 778/886 467.858 385.224 404.392 319.550] annual and other reports of steam railroads, public utili- 
Reading Company— { | ‘ial « | . ll. : : 
April 8.209.774 7,767,914 2,240,646 1,788,115 1,765,881 1,426,071 ies, Industrial and miscellaneous Companies published ete 
From Jan 1_30,868,985 30 486.283 7,370,358 7,177,387 5,565,635 5,706,253 | and including April 24 1926. 


Richmond Fredericksburg & Potomac ry " : . 
April » 1.175.692 1,197,157 419,600 472,790 236.159 40% 083 This index, which is given monthly, does not include 
FromJan 1. 4,580,270 4,419,269 1,717,790 1,686,834 1,358,542 1,425,968 reports 1n to-day’s “Chronicle 
Rutland ay: } y 















April. . ... 574,493 628,356 121,641 77,202 90.436 55.365 Boldface figures indicate reports published at length. 
‘rom Janl. 2,146,198 1,989,155 347.408 165.02 238 bE 77 4 . 
. " sa USS atid 77,499 Steam Railroads Page Raliro. ds (Concluded) — Pace 
8t Louls San Francisco Alabama Great Southern RR.2639, 2488 | Wat A c ‘ 
Se Teen On FOAR OIE ccceco coces *1,602.087 *1, 446 071 ee oe nee “bash ny ) ---- 2485 
From Jan 1.29.637.130 29.111.717 wae 6.08 ee ‘ Allanta & West Point RR... - 2042| West Jersey & Seashore RR- 2515, 2644 
in = 7 0 each - -- *6,504,075 *6,583,312 Atlaniic Coast Line RR 2321, 2349| Western Pacific Ry eee 2648 
St Louis Southweeterr bates & ADEE Bike 6sssesecsiss 2704| Western Ry. of oe a 2945 
April... 1,342,344 1,385,662 408,459 388,570 362,308 — 346,159 | Boston & Revere Beach RR ~ 2488 | Wheeling & Lake Erie Ry. Co_.---- 2792 
ae Jan) 5.951.330 6.019.953 1.903.989 1.779.835 1.638.109 1.554.667 | Buffalo & Susquehanna RR. Corp. . 2640) Wisconsin ¢ onarad is seaedeneededel 2941 
Total System Canadian Nationa! Ry. System ....2644) 
April 1.858.096 1.946.880 201,767 225 001 297.710 255.064 | Central Railroad of N J ‘ 2945 Public Utilities— 
From Jan 1_ 8,260,286 8,528,140 1,754,315 1,714,363 1,376,767 1,380,761 | Chicago & Alton RR. Co ...--2941]| Alabama Power Co cubeunite 2326 
Seaboard Air Line Chicago, Burlington & Quincy RE American Light & Traction Co 2797 
April. . 5.778.721 5,183,863 1,520,625 1,292,284 1,229,483 1.060.166 | a? C73 ee _ American Power & Light Co. .2326, 2490 
From Jan 124,623,166 20,625,334 6.610.799 6.072.717 5.447.365 4.166.913 | C’c#8° & North Western Ry © American Public Service Co.....--2336 
Southern Railway Systen oat 2321, 2351| American States Securities Corp 2946 
Southern Railway Ce ; Chicago, St. Paul, Minneapolis & American Telephone & Telegraph Co 2648 
oy — 4) - F , a a Omaha Ry . 2321, 2354) American Water Works & Electrk 
ry ~ Janl +. + . p+ ; aS at ot 1 et aa ] 3 1 1 1 981,939 2,756,597 Cincinnati New Orleans & ‘Texas CO., BBs ccea 2793 
om Jan 50 .975,.469 47,517,055 4,359,627 3,371,772 1.044.269 10.465.064 Pacif k 2640! ADD: k dete eat " ~~  _——a 
) i ic Ry ‘ls ppalachian Electric Power Co.....2490 
Ala Great Southerr Colorado & Southern Ry-- ....-.- 2641} Arkansas Central Power Co seuss 
ADTH. .0ce. _ 880,923 _ 833 1 9 175,815 219.619 | Delaware & Hudson Co ‘ 2637 | Associated Gas & Electric ---2648 
From Janl. 3,479,141 3,301,731 ....-- _ 780,927 756.114 | Denver & Rio Grande Western RR Auburn & Syracuse Electric RR 2797 
; l .--2797 
Cin NO& TP Co . : _..---.~.-- 2638! Bell Telephone Co. of Penn - 2648 
April 1,893,321 1,833,366 wa bane 417,414 428.437 Detroit & Mackinac RR.....- 2325} Binghar pn Light, Heat & Pow. Co.2648 
From Janl. 7,749,641 7,434,476 ‘ 2,034,339 2,109,496 Duluth & Iron Range RR. ...-2643) 1} irmingham Ala ) Electric Co 2326 
Georgia So & Florida P Dul ith Missube & Northern Ry....2643/ Blackstone Valley Gas & Elec. Co. ..2797 
April... 593 537 428.528 130.832 105, 177 Duluth South Shore & Atlantic Ry.2795 | Boise Valley Traction Co........-- 2648 
From Jani. 2.641.085 1,888,736 © ..zz. 0 Tazzaz 6881657 5001264 | Ei RR-------- ~-"""480| Bristol & Plainville Elestrie Go. 2648 
New Orleans & Northeast 4 7 : : , : Phe ore sex of & Plainville Electric ¢ 2648 
April. . 514,827 486,384 109,66 07 ars cam By Ve DEST, 2838 | Broad River Power Co 2649, 2326 
From Jen1. 2.102 rp —— UC CSS )=)3—i(cE EO £09,005 140,790 Fonda john istown & Gloversville RR 2487 | brookiyn City RR 2649 
met ‘ re 2,752 1,942,708 “---5 see 554,745 527,436 Georgia Southern & Florida Ry.....2639 Brooklyn-Manhattan Transit Corp.2327 
“a RT said Great Northern Ry _....2641| Buffalo & Erie Ry 2649 
Ue ee soe 264.5 235,496 56,582 20,136 39.076 4.836 | Green Bay & Western RR .....2647 | California-Oregon Power Co 2327 
FromJanl. 949,205 859,248 163,058 5,009 98,148 —57,740 | Hawal Consolidated Ry., Lid. -. ~~-2943 Central Gas & Electric Co 2327 2649 
Term Ry Assn of St Loul Illinois Central RR 2321, 2345 | Central Hudson Gas & Electric Co. .2491 
April...... 1,080,771 988,803 392,938 292,441 280.299 199.796 International Great Northern RR 2323 Central Illinois Light Co... .- 2491 
From Janl 4,398,417 4,361,934 1,578,007 1,423,083 1,147,947 1.053.545 International Rys. of Cent. America-2792 Centra! ! Malt 1e Power Co 2947 
Texas & Pacific— . , . poe opel & sanees 2485 Cent Mississippi Valley Electric 
9 # ri ‘ ‘on #high & New knglan : oo24I190 ‘ 24¢ 
Grom deni. 11'190/057 10'840 165 : * °189.852 | °204,24 Long Island RR we gana ocees 2487 Cer tates Electric Co. 2327 
Unie . , —er ore . . 1,327,174 *1,389,167 Manila RR Co _...-----~--- 2943 Central States Utilities Co 2327 
Tot + es I Mineral Range tk 2795 Charleston Cons. Ry Gas & El. Co.2327 
tal System Minn. St. Paul & Sault Ste. Marie Chicago North Shore & y 7 ay 
April... -.-14,953,018 13,084,961 3,222,228 2,781,287 1,956,889 1,537,300 Ry Co_. - oc ; 2940 Chicago & West Ti oc — mm red 
From Jan 1_58,861,917 54,091,395 14,074,009 12,749,683 9,042,643 7,801,429 | Missouri-Kansas Texas RR--.2821, 2789 Cincinnati Street Ry. Co ? nackte 2491 
Utah Missouri Pacific RR. 2321, 2360 Cities Service Co 2372, 2322, 2492 
April... --- 92,887 107,279 15,709 30,830 6.224 4 ag, | Mobile & Ohio RR 2642 © ’ 24 
From Jan 1 491,234 571,089 145,667 192,399 107,729 163 651 Nashville Chattanooga & St. Louis Ci 
Virginian— . Ry it 1 2485 Cl 
April. ..... 1,469,559 1,373,314 . *460.712 *3290.478 | wo cy nN ag berg oo ea 
From Jan 1. 6.661.694 6.129.362 ; #2 534 5 rs *) an 47 New Orleans Texas & Mexico Ry. 293 ¢ 
Wabas? siti is 3,510 | New York Central RR....--- 2817, 2788 ( 
— ® ACO OR . P = New York Chicago & St. Louis ( 
April - 5,689 363 ) 429,620 1.359.927 1.145.978 1.059.134 913.164 RR ar 2819. 2789 « 
From Jan 1.22,341,598 21,558,687 5,466,035 4,644,872 4,314,878 3,713,658 | Norfolk Southern RR. 2323 Consolidated Gas, Electric Light & 
Western erste Northern Pacific Ry 2965, 2936 Power ¢ of Baltimore 2649 
April. - -- 1.724.216 1,593,223 488 307 166.466 408,307 401.466 Peoria & Pekin Union Ry F 2796|Consumers Light & Power Co. & 
From Janl. 7 257 345 6,395,354 2,094,400 1,830,933 1,779,400 1.580.933 Pere M arq ette Ry ns 2325 Affiliated Cos ; 2798 
Western Pacific Pittsburgh « West Virginia Ry .....2486] Consumers Power Co. (Mich) .....2328 
April...... 1,067,293 995.787 BP 6 ee ail _ *162.299 *168 640 Quebee Central Rs 2647 | Dayton (0.) Power & Light Co.__.. 2493 
From Jan1. 4,190,028 3,904,603 Ne ‘ ; =e *840 985 *716 451 Richmond Frederickburg & Potomac Detroit Edison Co ; 2398 
' 4 74a a erates 7 $ : “--seceece £06 

Wheeling & Lake Erie mF . kacveees 2489 Dulu uperior Traction Co_....- 2798 
April_..... 1,658,400 1,664,910 ; 7 *210.410 374.350 = Lou! am j Ry ._2970 aes — a Electric Co o-+-- 2493 
From Jan » 6,301,887 5.935 587 : s 4 ar , —— P| oOuls San rancisco KRY 40. ry ast st ouis Suburban C« . nine 29048 
oo - ‘ . . - 1,198,752 984,806 | St. Louis Southwestern Ry 2791, 2642) Eastern Massachusetts Stre et Ry ...2798 
* After rents. - ern rr; I — o * , tt deetri¢ a wer ¢ a Light Corp. & Subs .2493 
, ee erie ae ae 2944 | Elmira Water, Light & RR. Co 2493 
income. marge. B lance. neem genet — of St. Lo ils " 2796 Engineers Public Service Co__ 2649, 2798 

- . > = $s exas & Pacific Ry_. 2793, 2490 | Federal Light & Trac . ‘ 
Fonda Johnstown & Gloversville Apr’ 26 *30.479 21.324 845 | Toled a gah ns tec Sy lh : ore o I. ght & Traction Co -2948 
298 AFR 30 009 : 5 Ae do & Ohio Central Ry ....-2796 | Florida Public Service Co 2328, 2650 

2: 26,996 30.90! 353 | Tonopah & Goldfield 2945 Gas & By-Pr ts Cr eR 

From Jan 1 to Apr 30 26 #134932 127.705 ='997 | Toront en | ane us & By-Products Co... - 2493 
ona Pep ant gine oe .8 (22% roronto, Hamilton & Buffalo Ry 2796 General Public Utilities Co. (Fla.) )_ 2650 
25 126,936 126,411 525 | United States RR. Administration. .2945' Georgia Light, Power & Rys. 2650 
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Public Utilities (Conel ——— 
. ( rcluded) Pag I = ——————— ee 
Georgia Railway & Power C “ ndustrials (Condinue: St — 
i a} ewer Co___.__2328 ™ . . Page. | Saductsiets (Continue P 
Havana Electric Ry., Light & Power 32 — 4n-La France Fire Engine Co., General Motors Contin d Page Industrials (Concluded)— Pa® 
= =a 2328, 2798| American Linseed -2655 | General Outdoor Advertising “ae 91 | Eeeae eran Motor Car Co. .28€9, 2511 
— Gas & F uel ie ke na 2494 American M: a hit Co -2333 Inc... 2338 ‘an Anierican Petroleam & Trans- 
ee tg. & Power Go____2328, 2948 American Metal Cc & Foundry Co_-2501 | General Railway Signal Co._.____- — eg Co.---.- ie nubr sigh pwreins 2307, 2322 
inois Power & Light Corp. _.2375, 2322 Americ: > gag “9056 | General Refractories Co... 3660, denn | Pomme ee een Oe 
Indiana Bell Teleph oa ican Meter Co 2951 | G .....2660, 2805 | Panhandle Producting & Refining Co2666 
elephone Co _2948 | Americ -295 Globe Automatic Sprinkler C = efining Co2666 
Indiana Coke & Gas Co- 2650! A rican Piano Co 2501 the United States. Kier UO. of = Paragon Refining Go__..._.____-.- 2810 
Indianapolis Power & Lizt aes ; merican Pneumatic Service Co 2802 . -------2660| Pathe Exchange, Ii.e_____.- 25 
Inia 4 Licht Cor D- -2798 American Printing C ——= 1 Globe Grain & Milling Co. 2805 | Pe ---------2511 
nland Power & Light Corp 2494 | Americ iting Co 2501 | Gorham Mfg. Co___-__________- -2805 | Peerless Motor Oar Corp -- - - - 2341 
Interborough Rapid Transit Co__..2495 | Ameri an Railway Express Co 2655 | Gould Coupler Co............ 2660 | Peer NR re a ea 2810 
Internat. Telephone & Teleg. Corp_-2650 Peer mr oa Corp 2501 | Goulds Mfg. Co - SoS Penick & Ford, Ltd., Inc-- -- ..2511 
International Utilities Corp -2495 | Anglo-Ar ae Machinery Co... ..-2501 | Granby Cons. Mining, Smelting ~tgimng | Renn Seaboard Steel Corp. 2960, 2810 
lows Electric Co. : 3008 |. = nerican Corp of So. Africa., Power Co.. Ltd » & i < i Pennsylvania Coal & Coke C orp., 
nsas City Rys 265 sepa aie . -2333, 2802 | (W. T.) Gran aie tod 2511, 2810 
Kansas Electric Power Ci oe otee ae rican Zinc, Lead & Smelting Co.2501 | Graton & ‘akene bike: SEwO | SW DE OI. on oc os wen ence nae 2810 
Kansas Gas & Electric Co__- 23.29 prreny: Natural Gas Co 2333, 2501 | Great Western Sug: my Co. -2338 | Phelps Dodge ital gee ~~ 9810 
Kentucky Hydro-Electric Co. 2329 ries — Co- 2501 | Greene Cananea Copper Co_.2973 2937 ae - 2341, 2666 
Keokuk Electric Co____. 2495 peer , Constable Corp 2333, 2655 | Gulf States Steel Co 3,2 137 Phoenix Iron Co__-___- Bre. _2810 
Keystone Telephone Go. of Phila. ..2329| art Moral oe 2333 | (C. M.) Hall Lamp Go -2661 Pickering Lumber Tiaistdcdian dace 2810 
Key System Transit Co 2495 yo M etal ¢ onstruction Co__.2655, 2333 Happiness Candy , eel Td 2661 | (Albert) Pick & Co. ”~2060 
Kings County Lighting Go __..2495 2651 |. lated Simmons Hardware Co--2656 Harbison-Walker Refrs ponte 2661 rierce-Arrow Motor Car Co. _-_..-- 2511 
Knoxville Power & Light ae ’ nae = Gulf & West Indies 8. 5 Hartman ¢ lerperatio actories Co ~ 2338 bierce Oil Corp--_ _2960 
Lawrence Gas & Electric ¢ Co. 2495 | Atlantic _---2333, 2656, 2802 | Hayes Wheel Co. PEI 4 Fenn Petroleum Corp. -. 2960, 2512 
Lone Star Gas Co tude 2493 = — Lobos Oil Co .-2656 | Haytian Corp. of Amer 2338, 2509 Pittsburgh Coal Co- 2811 
Long Island Lighting C 2408 | Antic Refining Co 2333 | Hazel lea. 2805 | Pittsburgh Terminal Coal © orp. -- -2960 
enting ©o-__---.-.-- 2496 Atlantic Sug - azeltine Corporation 266, 
Louisville Gas & Elec. Co. (of Del.) 2496. Aut ¢ Sugar Refineries, Lid 2501 | (Richard) Hellman, Ine 9 ot YS, homas G-) Plant Co... - -- 2511 
Massachusetts Gas Cos_-_-_--- 2496 Ate tin. Canamente Oe 2656 | Hercules Powder Co . ao Port Hope Sanitary Mfg. Co., Ltd__2961 
Memphis Power «& Licht Co. 2339 oe = Nichols & Co 2656 | Hershey Chozolate Go 2509 Prairie Oil « Gas Co. (Kansas) __- 2341 
Memphis Street Ry. Co. 2329 — a — « Katz Corp 2951 | Hillerest Collieries “4. 2661 | Pressed Metals Co. of Canada, Ltd_2961 
Metropolitan Edison Co 249 Somes ae Corp. - 2656 | Holt, Renfrew & Co., Ltd 2061 | Pres-O Lite Co., Ine... - 2666 
Michigan Gas & Electric Co 2949 Sore Leather Co., Inc 2502 | Houston Oil Co. of Texas ; ad te: phy-inc-tic Brush Co. 2811 
Middlesex & Boston Street Ry $700] Bansrice Cortes G 2334 | Howe Sound Co x Sani | Pecene tame. Gu <sowesnneaee 
Milwaukee El. Ry. & Lt. Co_-2949. 2799) Be nomny reamery Co 2334 Hupp Motor Car Corp aoor *y rene Mfg. ET ee SES. 2811 
1 or mrp Power & Light Co 2329 | Beec n Nut Ps ackir 2502 | Iseder Steel Corporation 2509 Guess Mill. eae he 
ississippi Power Co 2329, 2799 5 ig Co 2502 Independe SS a ee a 2508 » & 2812 
is . é 2329, 2 Serkey & ( i a —, ident Oil & Gas Co. 2661 Rand M 
Mississippi River Power C 4 : vay Furniture Co 2802 . ng > D ines, Ltd_ 29) 
Lesis r Power Co 249 the 3 : 2 | Independent Pneumatic c 266: 61 
Mississippi Valley Power Co 27! o “a —_ Greet Corp 2334 | India Tire & Rubber Co shoactaste aee3 Kay Consolidated Copper Co. 2666, 2812 
Missouri Power & Light Co _. - -232! | (sidney Bias Co. (W. Va --2951 | Indiana Limestone Co__- i Keece button-Hole Machine Co-- --2341 
Monongahela West Penn Public 5 - “ y) Blumenthal & Co---- 2656 | Inland Steel Co : sous Remington Typewriter Co- -. 2643 
Service C 249 yong A Brass Corp 2502 | International Business Machines _ = mt cee mg Oar Co Shae e eawANG 2341 
Montana Pow er Co 232 . a. 2803 Cor eplogle Steel Co. ‘ 2512 
i -- 232: | Botany Consolidated Mills , 250% boration - 2339. 2662 Republic 1 2% 
Montana-Dakota Power Co 97G0 |. soldatec ills Inc 2502 | Internatic aa - pubhe lron & Steel Co. ..2341 
Mountain States Power Co 2491 he me Biltmore Hotels Corp 2502 Siechtecs the Button Hole S¢ ae a< Reynolds Spring Co--__- -2961 
Municipal Gas Co. (of Texas) 249; Pt eg Henderson, Lid 2657 | International Cement Corp yr 2339 Richmond Radiator Co___--. 2812 
+ emp Aiamedae Np oe lh gaa i Bridgeport Machine Co 2502 ; A —_ “aie ge po (N. Y¥.) Button Co 2512 
—s Bedford Gas & Ed. Lt. Co a - thee Oe Collender © — International Combustion Engineer a i te Go ae een al 
ew England Tel. & Tel. Co 2800, 265: | 3 on igo let 2334 ing Corp 2956 AQ - ~~ ~~ . o- 12 
New Jersey Power & Light Co 240 Surroughs Adding Machine Co -2502 | International G 956 St. Regis Paper Co_-- -2341 
“ Te ‘ . IQ hs 2: re 4 eneral Electrie Cc 6 . 
New York Central Elec. Corp 2329, 249¢ Bush Terminal Co. ..2952, 2334, 2657 | International Match Corp vibes oo ‘Sieg Car tine & tai Corb 2812 
New York Stean Corp 2331 Oo a 2503 International Paper Cc > a Jonsolidat ae GABacsee 2812 
. aie ’ >& ant : am a7 a “! | > 
Niagara Lockport & Ont. Pow. Co. ~24% AMO iB asia Mining Co. 2643, 2803 | International Salt Co rad ues benetee mareancane ne 584 ares 
North American Co 24% | sang, ss 2803 | iron Cap Copper Co ay oe nS CO. ...---- --2513 
North American Edison Co__ 2330, 250 nota maa acking ¢ orp 2803 | Island Creek Coal Co aed pi ag ge ond Co., Ltd -- 2961 
North American Lt. & Pow. Co 28 | cll#han Zine Lead Co ~-2503 | Isle Royal Copper Co 2663 |t ( bere G 2 Shattuck Co-- 2961, 2342 
North Amer. Util. Secur. Corp 24% al ~ i & Hecla ¢ onsol. ¢ opper Co 2503 Jordan Motor Car Co.. Inc 2330! § 4 Seagrave Corporation sé . . 2667 
North Carolina Public Service Co_- 2330] -anada Dry Ginger Ale, Ine_.2657. 2503 | Kellogg Switchboard & Supply Co_-2662 eneca Copper Mining Co- 2812 
North West Utilities Co 204 ‘anada Foundries & Forgings. Ltd_2503 Maleey Wheel Go.. ine ts Shaffer Oil & Refining Co. 2342 
Northeastern lowa Power Co 204 vanads Stean ship I ines ine 2937 | Kennecott Coppe r Corp eae +4 ee i Union Oil Corp 2667 
Northern (*hio Power Co 23.44 sane in Consol. Felt Co., Lid... -2503 | Keystone Tire & Rubber Co 7 2 Simms Petroleum Co .-2812 
Northern @tates Power Co. (Del.) anadian Consolidated Rubber Co. 2335 Knox Hat Co.. Ine r+ 40) Sine lair Consolidated Oil Corp. 2644 
I 2823. 2794 anadian Rail & Harbor Terminais, Seah Cusene Ge. of iinels 2006 Sinclair Pipe Line Co 2812 
Northern State. Power Co. (Minn.) 249 Ltd. Toronto 2503 | (S.8.) Kreage Co ed. Skelly Oil Co_ at 2813 
Northwestern Lt. & Power Co 233 pcre an Westinghouse Co.. Ltd 2503 Lago Oil & Transport Corp rf o+4 Southern Dairies, Ine. .- -- 2813 
Ohio Edison Co 23334, | Car neRle Metals Co . 2335 | Lago Petroleum Corp oann Southern ¥ hosphate Corp _.2813 
Ohio Electric Mower Co 249, at nn — Lid 2803 Landers. Frary & Clark 2340) heieus htie oe & Bros. 2813 
Omnibus Corp 2800 |e nop eee oke V0 2335 | Lanston Monotype Machine 2340 | Spice g. Corp 2667 
: . : é Central Steel Co m4 pe OROy pe Dace Vo 2807 Standard Milling © 2667 
Ozark Utilities Co 2330 bes, . 2503 | La Salle Extens Tniversity 4 ge UO - 2667 
Pacific Electric R: 23:34 ( ‘entrifugal Pipe Corp 2504 pe ae L ee og University sooo Standard \.ovor Construction Co... 2902 
Pacific Gas & El. Co__2321, 2949 Century Ribbon Mills, Ine 2657 Lion Ol] Re Seas oi aon 2663 Standard Oil Co. of California 2813 
, 0497 2362 | etre de Paseo Copper Corp 2503 | Loew's. Inc ning ©o a an 2510 ptandard Oil Co. of New Jersey.---2791 
Pacific Power & Light Co 24 « — cee pa nay — 2330 | Long Be Il Lumber © orp- 2340 ari0l, senaieans (5 Co. of 8. ¥ 2814, 2668 
Penn Central Light & Power Co 2497], licago Nipple Mfg. Co 2504 | Louisiana Oil Refining Corp : ‘ or tandard } late lass Co ° - 2342 
Penn hio Edison Co T717 ‘hicago | Pneumatic Tool Co 233: Ludlow Mix, Associates aaay ia tandard Screw Co... 2814 
Pennsylvania Fower & Light Co 2497 eng Cc Oenn-- 2504 Ludjum Steel Co , neh pn yg Pextile i roduets C 0 2814 
Philadelphia Electric Co 497 | ¢° alle Copper Co..- 2643 Lyon & Healy, Ine 26) teei Co. of Canada, Lid 2962 
Philadelphia Rapid Transit Co 2330 Poe peown & Co. LA8 _. 2504 | NeCord Radiator & Mfg. Co soe | Hlewart-W arner Speedometer Corp -2962 
Philadelphia Suburban Water Co 2497 14 te Jae oe —s " <6 ¥ 2803 MacAndrews & Forbes Co OR avec’ Ni fg ae Engine Co. 2514 
Portland Electric Power Co 0331 | ere veland (O.) Worsted Mills ©o---2504 | Manning, Bowman & Co S007 ns Comune SS 2962 
Potomac Electric Power Co 2497 | ¢ ume ee oal Corp 2803 Mansfield Mining & Smelting Co 20R7 Sullivan Mia hinery ©o 2962 
Public Service Corp. of New Jersey 2497 | ¢: a ‘ gone ' : 2504 Maracaibo Oj] Exploration Co 2e¢ 4 aapeeees Se Lee 2814 
Puget Sound Power & Light Co 331 |e ‘olorado Fuel & Iron Co 2504 Marland Olt tin é ted Superior Steel Corporation... 2512 
Queens Borough Gas & Elec. Co 2497 Saleen Steel ( wet 2435 Marlin Rockwell Corporation 2663 a Co. of America 2343 
Radio Corp. of America 249 7. Huu blan Carbon Cr 2658 Martel Mills. Inc 4 des ington Coc... .-2513 
Roanoke Gas Light Co 240% |< oO erejal ~olvonts Corp 2335, Masse © alien Mines Co + a “‘lelautograph © Jorporathe n 5 18 
San Diego Consol. Gas & Flec. CO. 2801 | ¢ Se ate A wel L “a 2335 Mathieson Alkali Works, Ine 2340 | ‘Tenas Chait eur Ge ” =. Es anes 
Scranton & keslHarre Trac. CO. .2498 | cerca, sines, LU 2953 | Mavfiowe Pet taeeaaines & Drea |e ae GUE Bu phur ©Oo., Ine 2343 
Printer r: hartley -rdiy-ag . 24) \‘ onsolidats d Cig Corp 2658 Men — —* olony Copper C« 24 4! Texas & Pacific Coal & Ol) Co_2515, 2814 
Southern Callfornt oi sienn Co. 2369 2331 }| Consolidated Copper ines Corp 2504 , ws Oeee- Tr 3 <f4 Tidal Osage CilCo 2062 
2322 2498 | (2 muolidated Distributors, Inc... --2658 —_ ants & Miners ransportation | ‘Tonopah hilning Co-.- "9843 
Southern California Gas Co 408 ‘onsolidated I und ies CoTfpecee--2336 Me soaeeateahon liasiees Ob 2 + 1 ratusue & Williams Stee i Forging 
Southern Colorado Power Co 249% | ¢ onsolidated Textile Corp 2658 | Mexican Seaboard Oil Co 664. 2958. -T el achat 2513, 2343 
Southern Gas Co f 2498 | continental Oil Co... 2504 | Miami Copper Co z 2664 Tremont & Suffolk Mills. 2963 
Southwest Power Co 249% pt ag 3 Range Co. . 2953 | Mid-Continent Petroleum Corp — Trumbull Stee 1Co 2514, 266% 
Southwest Utility Ice Co 2949 : orn Products Retining-. 23236 2058, 2807 rung tol Lan.p Works, Ine. 296% 
: . . on ‘ #9221 Coty, Inc... Or : . e308, ¢ Underwood Ty pewriter Co 2815 
Southwestern Bell Telephone Co 265: Ars - 2953 Midland Steel Products Ce oF e nee 5 
Southwestern Vower & 1 ight Co 2331 a i tild aon ae oe Midvale Co. eben 3664 Union tbe aper Corp. ---- 2343 
$pri “it on 92: gine Building Co 295: - eigen S004 bnion Carbide & Carbon Corp 2513 
Springfield City Water ¢ 3: ‘ . 53 | Minne: rf) Paper ( 64110 : : + 
Springfield Ry & Light Co 3495 | Crompton & Knowles Loom Works 2658 psanenets & Coneete saabnc 2064 | United Alloy Steel Corp 2815 
Siandaed Gen & teerie Co... i636, S788 PS tor _ & Seal Co <= = 2658, 2504 | Moon Motor Car Co--- 9340 2808 anes Drug Co. --2513 
Staten Island Edison Corp 24981 ¢ ube ny teel Co. of America 2504 | Mother Lode Coalition Mines Co ‘2808 | 1 —er a Cop. ----- 35 
State Telephone Co. of Wisconsin. -2653|Guban Dols 2953 | Motion Picture Capital Corp 2664! Un ted Oli Co. - - - 2345 
Tennessee Eastern Electric Co 2498 uban Dominican Sugar Co 2505 | Moto Meter Co., Inc 2808 2665 United States Distributing c orp. 2513 
Tokyo Electric Light Co., Lid 2050 a Stea! uship Co., Ltd 2505 | Motor Wheel Corp °o - 2808. Looed United States Finishing Co..-..- 2514 
Toledo Traction, Lt. & Pr. Co. 2498 i nan’s Sons, Ine.-.-.-- 2336 | Mullins Body Corp ...-. 9808 U.S. Hoffman Machinery Corp... 2669 
Twin City Rapid Transit Co 2053 nme apr Fruit (o_.--.- 2505 | Nashawena Mills 3. U. 8. Industrial Alcohol. - --- - -----2815 
Twin State Gas & Electric Co 2498 aude = ra one : =a 2505 National Acme Co. ; Jae 2508 | U.S. Realty & Improvemens “.. 
Union Elec. Light & Pow. Co.2950, 2498 te son Chemical Co . 2953 National Breweries, L td. 7 2958 | U.8.6 . : 7 , 2937, 2815 
Union Gas Corp 2498 | Delon ‘Tire a Rubber Co “an 2658 | National Brick Co. of La Prairie, Ltd.2958! U- 8. Sinclt. Retg, & Mining CO. 2813 
Union Traction Co. of Indiana 2956 e & Rubber Corp- - 2658 | National Cash R Cc ae - 5. Smelt., Retg. ing Co__.2815 
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’ : ¢ Se od 2M 9 922 i avi é aware) rT 
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West Chester (Pa rte ny aay | ge + |? Lines, Ine. 2804, 2459 + te jaan thas De hip Co 20065 ard Dahtes Corporation.......-. 2344 
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Minneapolis St. Paul & Sault Ste. Marie Railway Co. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of President C. T. Jaffray, together with 
balance sheet as of Dec. 31 1925, will be found under “Re- 
ports and Documents’’ on subsequent pages. Our usual 
comparative tables were given in V. 122, p. 2940. 
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Central! Railroad Co. of New Jersey. 
Annu il Re port Ende d De 1925 


Pres. W. G. DBesler reports in substanes 

Additions and Betterments._-The investment account was 
$8,095.881 for additions and betterments during the year. 
Capital Stock Of the $30,000,000 authorized capital stock there are now 
outstanding $27 .436.800; none issued during the year. 

Funded Debt Total funded indebtedness of the company at the close 
of the year was $62,516,000 ($2,875,000 held in treasury) as against $62 
993.500 at the close of the prior year, a decrease of 3177 .500 

Of the $50,000,000 gen. mtge. 5% bonds, $45,091,000 have been issued 
of which $1,167,000 are held in the treasury, leaving a balance unissued of 
$4 909.000 

Gross Operating Revenue for the year, aggregated $55,092,099, a decrease 
of $374,863 as compared with the previous year 

Anthracite revenue decreased $3,305,787; merchandise revenue increased 


71 
eat 


Ye 


increased by 


$1,489,246; bituminous revenue increased $1,020,550; the combined pas 
senger, mail, express and other operating revenue increased $421,127 

The decrease of $3,305.787 in anthracite revenue was caused by the 
anthracite coal strike, which commenced on Sept. 1, and continued until 


after the close of the year. Except for this depletion of revenues by reason 
of suspension of mining in the anthracite cistrict, the gross operating 
revenue for the year would have exceeded that of any previous year in the 
history of the company. 

Operating expenses decreased $1,732,029, as compared with the actual 
expenditures of the previous year, when there was a net credit of $33,467 .517 
on account of adjustment of maintenance of equipment expenses pertaining 
to prior years the annual report for the year 1924 


*redicated upon that adjustment, actual expenditures for maintenance of 
equipment decreased $1,174,024; transportation expenses decreased $845 
635; maintenance of way and structures expenses increased $242,029; and 


other operating expenses increased $45,600 as compared with the year 1924. 

Tazes.—The aggregate taxes levied by local, State and Fe‘eral taxing 
authorities, on company for 1925, amounted to $4,857,921, which absorbed 
-O88c. of each dollar of gross operating revenues, or .355c. of each dollar 
ef revenue remaining after the payment of operating expenses 

Or, stated in another way, the combined railway tax accruals, and 
miscellaneous taxes, assessed against the company amounted to $9 24 per 
minute, during the year 1925 

During the past 10 years, 
$4,857,921 in 1925, an increase of $3,158,649 or 186%. : 

Taxes assessed by public authority represent an expenditure which is 
beyond the control of the management of railroads In this respect it 
becomes increasingly important that those interested in the railroads should 
insist that railroad taxation shall not be further increased and that it shall 
be reduced where it is now excessive. 

Newark Bay Bridge.—During the year there were expended for further 

ayments on account of the new bridge in process of construction across 

Yewark Bay, $4.123,596. The bridge, with its approaches, will be com 

leted during 1926, and the total cost of the project will be approximately 

14,000,000. 

Grade Crossing Elimination.—¥or account of grade crossing elimination 
through the town of Somerville, with the new passenger terminal at Raritan 
there were expended $723,757—the total cost of this improvement will 
aggregate $2,500,000 and the work should be completed during 1926. 

Actual work in connection with grade corssing elimination in the City of 
Perth Amboy was begun during the year, and there were expended $438 954 
The total cost will approximate $3,000,000, and should be completed in 1927. 

Automatic Train Control.—For account of automatic train control be 
tween Red Bank and Winslow Junction, there were expended $491,896. 

Sale of the Stock of the Lehigh and Wilkes Barre Coal Co.—-With reference 
to the sale of this company's stock in 192] Of the amount realized, there 
remain in the treasury as of Dec. 31 1925, $10,250,000 invested in U. 8. 
Government bonds 

Capital Expenditures.—The total amount of capital expenditures for 
additions and betterments to the property, since the date of the sale of 
the stock of the Lehigh & Wilkes-Barre Coal Co. in 1921, aggregates 
$29,233,012. 

For completion of the improvements referred to above; also for grade 
crossing eliminations through Cranford and Elizabethport; a further in 
Stallation of automatic train control, and other projects now under con 
sideration, it will require further capital expenditures in excess of $16,000,000 


TRAFFIC STATISTICS FOR CALENDAR YEARS 


taxes incresed from $1.699,271 in 1915 to 


Revenue Freight 1925. 1024 1923. 1922 
Other revenue freight 22,080,615 20,545,861 21,360,110 17,478,682 
Bituminous coal (tons 8.813.534 7,191,741 7.730.098 6,763,680 
Anthracite coal (tons) 7.212.334 S834 .093 9 289, 8558 6,383 358 
Total revenue freight 38,106,483 36,570,695 38,380,066 30,625,720 
‘Tons carried one mile* 2,512,913 2,536,759 2,619,502 > 032,449 
Revenue per ton per mile 1.556 cts 1.672 cts 1.681 cts 1.979 cts 
Passengers carried 27 265,076 27.425.512 27.616.440 26.570.996 
Pass. carried one mile 170.702.4700 476.030.360 476.368.739 454.932.5443 
Rev. per pass. per mile 1.918 cts 1.440 cts 1.981 cts 1.992 cts 


* 000 omitted. 


The usual comparative income account 


vas published in 
V. 122, p. 2938. 





BALANCE SHEET DECEMBER 31 
1925 1924 1925 1924 

Assels— = s Liahilitt $ bs 
Road & equip’t_154,985,371 146,860,269 Capital stock 27,436,800 27,436,800 
Imp. leased rys. 10,683,411 10,712,622) Mortgage bonds y62,816,000 62,993,500 
Inv. in affil. cos.: Int dividends, 

Stocks....... 3,165,870 3,165,870 &c., due i 965,295 957 S37 

Bonds --- 1,686,000 1,726,060 Accts.and wages 4,070.52 4.215.756 

Advances - 3,048,119 3,080,461, Traffic, &e., bal 
Other investm’ts 15,042,972 19,800,045 ances 356 328 253,446 
Mise. phys.prop 3,254,581 3,241,387 | Miscellaneous a 
Secur.unpledged 2,875,000 3,374,000 ecounts 264,680 194,242 
Cash 3,400,301 2,947,852 | Interest & rents 
Special deposits 1,214,139 1,256,908 accrued 189,462 195,016 
Traffic, &c., bal 100,333 562,862 | Unmatured divi 
Mise. accounts 1,256,032 1,364,769 dends declared 1,097,472 1,097,472 
Loans «& bills rec 2,507 1,577 | Taxes 2,941,909 2,114,044 
Agts. & conduc. 702,316 647 347 | Deferred acets $24,158 12.207 
Mat'ls & supp 4,752,191 4,563,974) 1 ljusted a 
Int. & divs. rec. 250,005 153,120 counts 1,817,475 1,943,612 
Oth. curr. assets 10 1 | Surpl pecial 242,964,300 2.9 171 
Ins., &c., funds 13,654 13,654;,A ed depr 
Oth. unadj.accts 2,414,421 2,942,119 el ) 22,111,260 29,605,802 
Other def. assets 524.446 646,626 Profi loss 2,325,087 2 1 603 

Total 209,671,650 207,561,448 Total 209 671.4 207,361,448 

x Includes in 1925 additions to property t igh income { surpl 
(1) Investment in road and equipment, $32.08 i, and i 
on leased property, $9,974,456: (3) investment in misc ‘ l 
property, $2,539 y Incluces 1) Equi ent oblizatis in I ny's 
treasury, $1.700.000: with public, $11,038,000: 6) General Mortzaue 
bonds, $45,091,000, of whi $1,167 000 dint is , 
000 with public; (c) American Dock & [mur ne Cr ond itt 
$4,979,000: in treasury, $8,000 V. 122, 29338. 2490 

Chicago & Eastern I!linois Ry. Co. 
ith Annual Report—) Ended Lie l 1924 
Pres. Thomas C. Powell, May 12, wrote in substance: 


General Remarks.—The improvement in freight earnings was due to an 
increase in traffic of a general character, offsetting in part the loss of revenue 
on coal from mines in Indiana and Illinois. 


CHRONICLE 
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The decrease in passenger revenue is explained by the loss of local traffic 
to the automobi es and by less travel in the coal districts account of de- 
creased coal operations in those sections 

The decrease in operating expenses resulte 
reduced price of fuel coal “ — : 

The decrease of $151,617 in ‘“‘joint facility rents’ Is accounted for prin- 
cipally by a distribution among the five proprietary tenants of the Chicago 
& Western Indiana RR., of aggregate payments made by them, since 
March 1 1918. as “additional rental to cover sinking fund requirements 
of Chicago & Western Indiana obligations The I.-S. C. Commission, by 
its order of Feb. 12 1925, required that such payments should thereafter 
be accounted for as ‘‘investment in affiliated companies, and the sum so 
distributed has been transferred to the latter account _ and will so appear 
hereafter For purposes of comparison, the joint facility rents’’ account 
will be abnormal until after the year 1926 : 

The decrease in taxes accrued is based on a readjustment of previous 
years’ figures 
” The reduction in interest came principally from the reduced payments 
account of equipment trusts paid off during the year 1925 ? 

The result for the year after making provision for operating expenses, 
taxes, fixed charges and appropriations from income account of sinking 
fund, shows a deficit of $53,285 npared with the deficit for 1924 of 
$777.551, or a decrease in deficit of $724,266 : ; tied 

Business conditions throughout the Eastern territory during 1925 were 
general satisfactory, except as to the situation in the anthracite region 
and in the bituminous unionized territory in Ilinois, Indiana and other 
States 

Coal 
materially 


<1 from economies and the 


as co 


The strike in the anthracite coal region of Pennsylvania did not 
affect the revenues of the company although resulting in an 
increased production of bituminous coal in Virginia, West Virginia and 
Kentucky In the meantime, owing to the high wage scale under the 

Jacksonville agreement’ referred to in the previous annual report and 
which does not expire until March 31 1927, the situation in the bituminous 
coal fields served by the rails of the company in Indiana and Illinois did 
not improve . 

Notwithstanding the demand in the East for bituminous coal and coke 
to take the place of anthracite coal, the movement of non-union bituminous 
coal from mines south of the Ohio River to the territory formerly served 
by the mines located on or adjacent to the rails of company, continued to 
increase, for the reason that the low cost of production in the mines of 
West Virginia and Kentucky, as compared with the hizh cost of production 
in Indiana and Illinois under the ‘Jacksonville’ scale of wages, overcomes 
the factor of distance and higher freight rates No change of this condition 
can be expected until there is a closer parity in the cost of production. 

The net result is shown by the falling off of over 20,000 cars of coal pro- 
duced locally on the line of company, as compared with the increase of 
about 15.000 cars coming from connecting lines, principally at Evansville, 
Ind 

The change in the origin of the coal transported is further shown by 
comparing the average distance coa! freight was carried in 1925, namely 
168.5 miles, as compared with 158.4 miles in 1924, and the average revenue 
per ton of coa! handled, which decreased from 97 cents in 1924 to 93 cents 
in 1925 This reduced the average revenue per ton per mile on coal from 
6.1 mills to 5.5 mills, while the average revenue per ton per mile of freight 
other than coal remained at 11.3 mills 

These factors resulted in reducing the average rate per ton per mile on all 
traffic from .0O88 cents to .0O85 cents, and account in part for the increase 
of 7.9 miles in the average haul per ton of revenue freight, because in spite 
of the reduction in coal tonnage and the increase in other classes of freight, 
the percentage of bituminous coal to total freight traffic was 50% as com- 
pared with 52.3% for 1924. 

Freight Traffic Other Than Coal The condition as to the coal had been 
foreseen, making it necessary to seek compensating revenue in other direc- 
tions and, therefore, the policy to extend the personne! and activities of the 
traffic department adopted in 1923 and continued in 1294 was carried out to 
a still greater extent in 1925, and particularly during the latter months. 
As the result of this, company is now represented at practically all of the 
important business centres and is in touch with the producing and con- 
suming sections of the country. 

The greater volume of traffic other than coal is already indicated in the 
reports showing the tonnage and revenue on genera! traffic 

With the exception of bituminous coal, the only important items showing 
reductions in tonnage were road-building materials and cross ties. Certain 
highway projects have been held up pending settlement of financial ques- 
tions. The reduction in the number of cross ties handled is the result of 
smaller shipments of cross ties to foreign lines from the territory served 
by company. In all other important items of traffic there was an increase 
as compared with the preceding year. 

There have been no radical changes during 1925, but there is a constant 
effort being made to bring about reductions in individual rates, and many 
cases are now before the I.-S. C. C. for settlement by that body. 

An important change in the location of the fruit and vezetable market dis- 
trict in Chicago made during 1925 places company in a position to handle 
fruit and vegetable traffic from the South and Southwest not only on a 
parity with competing lines, but in many respects it is believed that the 
facilities of company are preferred, as shown by the increasing volume of 
that class of tonnage 

The increased use of fuel oil as a substitute for coal and the larger con- 
sumption of gasoline used in automotive vehicles and other internal com- 
bustion engines, is indicated by the increased number of oil tank stations 
located on company's rails. 

During the year 26 new industries, including such oil tank stations, were 
located and it is estimated that the additional in and outbound traffic 
will amount to 3,000 cars annually. 






Passenger tratfu The competition for passenger traffic between St. 
Louis and Chicago proper and through those eways has always been 
very keen, but it was not until April 1925, to meet the competition of the 
three other lines between Chicago and St. Louis already in effect, that 
company began the operation of a 6 hour train \ comparison of the 
out-of-pocke. operating expenses with the revenue from April to December 
shows a net return on this service 

The reduction of mining operations in the coal districts on and adjacent 
to the rails of company has reduced the travel to and from those sections 
by train and has also reduced the number of miners’ trains operated 

In common with all other railroads in this section, company has felt the 
competition of automotive vehicles both public and private. which con- 
tinues to increase with the increase in the mileage of the hard-surfaced 
highways consiructed at national and State expense, and which parallel 
the rails of company between all the important citic The loss of local 
passenger traffic is shown by the decrease of 3.1 n passenger traffic 
‘arnings for the year Study is being given to ways and means of con- 
structively dealing with this situation 

The larger use of motor trucks in handling milk has had the effect of 
reducing company revenue on that commodity, which is a net loss, as 
the milk is usually handled on passenger t ns 

No important changes occurred in the general scale of passenger fares 
during 1 mn 

IT ig Crossine After careful investigation, company has adopted 
as a Standard device for highway crossing protection, the flashlight warning 
V h has been approved by many public serv:ce Co! issions and has 
ilready bee adopted by a number of the leading railroads One set of 
these crossings was installed in April 1924 

Ma peee Onperat Properiy has been fully maintained during 
the Cal ne an of the comparisons of operating details are tavorable 
The ‘“‘net operating revenue” for 1925 was $4,490.55, exceeding that of 
1924 by $875,365 and exceeding any previous year since 1917. The per- 
centage of operating expenses to total operating revenues was 53.14, com- 
pared with 86.13 for 1924, and was lower than any year since 1917. 

‘I ‘ ve load of revenue freight it ons per rain was 745.4 tons. 

‘ ied 124 1 i tons. and ¢ ‘ f any previot year since 

J oper ne revenue pe ie ¢ oad” was $4,752, the 

\ or a period of \en years bie transportation ratio to operating 
evpe ecreased 6.7 

i} st of lline coal for comp yurposes decreased from 

! ‘ ] 2 cen 0 or lecrease ol S ihe gross tons per 

I eng ‘ 1 tender W » tons is con red with 

1.570 f 1 I to pe iin hour we 21.441, as compared 

i is i to r 1024 The per cent of loaded to total car miles was 
4 the sa or 1924 

r ‘ nce per revenue ton transported was 173.1 miles, which 
exceeded 1924 by 7.9 miles, and exceeds any previous year for a period of 
ten years. This is an indication of the fall.ng off in the local traffic based 
on tt reduction in loca! coal. of the competition of the motor truck for 


ierchandise business, and the larger volume of through traffic 


connecting lines. 


short haul 


to na tror 
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Pounds of coal consumed per thousand gross ton miles. including engine 
and tender, were 145, as compared with 167 in 1924. Pounds of coal con- 
sumed per passenger car mile in 1925 were 18.1. as compared with 20.1 in 
ates price of fuel coal per ton was $2 40, as compared with $2 66 
n 24. 

Motive Power.—The locomotives have been maintained in satisfactory 
condition, although handling a largely augmented tonnage of fast freight 
traffic and also an expedited passenger train service. 92% of the locomo- 
tives were in good order, wnile the average cost of maintaining the motive 
power owned was $6.880, as compared with $7,545 in 1924, as the result 
of a more efficient force of mechanics. 

Freight Train Cars. Freight train cars were in good order to the extent 
of 80.4%. Total number of cars out of service Dec. 31, 3.514. Of this 
number, 1,164 coal cars will be rebuilt into new cars of modern design and 
cot capacity, utilizing part of the salvaged material from such cars 
or this purpose. 

Throughout the year the policy of limiting the expenditure per unit for 
repairs to equipment was continued, and during the latter part of the year 
these limits ae unit were reduced, as some of the cars affected were be- 
coming obsolete for the service required. 

Passenger Train Esuipment.—The passenger train equipment has been 
well maintained. The increase in the passenger train service to Florida 
necessitated leasing two additional dining cars, which were maintained in 
serv ice throuchout the remaind?r of the year 

Loss end Damage Claims.—The loss and damage payments on freight 
have been substantially reduced so that the ratio of said claims to freight 
revenue in 1925 was less than 98-100 of 1°,, a reduction as compared with 
1924 and 1923. 

Automatic Train Control.—The automatic train control installed in 1914 
on the double track main line between Dolton and Danville. Ill. (106 miles), 
was inspected, tested and approved by the I.-S. C. Commission in Jan. 1925. 
From the date of the origina! experiments and the original installation until 
June 1925. the Miller Train Control Corp. remained in charge of all the 
tests, but in »>hat month the equipment was acquired by the Railway co. 

second order has been issued by the Commission requiring a further 
extension of this system south of Danville. After prolonged negotiations 
the additional territory has been limited to the double track main line 
between Danville. Il]., and Clinton, Ind. This amended order will be 
complied with at an estimated expenditure of $48,000. 

Valuation.—During the year, the I.-S. C. Commission held another 
hearing on the valuation of this company’s property. but it was adjourned 
indefinitely. without completing the presentation of the company’s evidence. 
On the completion of the company's evidence, the Commission wil) intro 
duce its evidence, and there is little probability that the final value of this 
company's property will be determined by the Commission in the near 
future. 

Financial.—During the year the outstanding long term debt of the com- 
any was reduced $425,400 by the purchase of $50,000 of gen. mtge 
onds through the operation of the sinking fund. the payment of $326.000 

of equipment trust certificates, series H, and $49,400 of equipment trust 
notes, series No. 15. 
The payment of the series H equip. obligations was completed during the 


year. The balance due on series 15 equipment obligations, as of Dec. 31 
1925, was $494,000. 
GENERAL STATISTICS FOR CALENDAR YEARS 
1925. 1924. 1923. 1922 

Miles operated... _- 945 945 945 945 

Operations- me 
Passengers carried_.... 2,541,397 2,977,106 3,759,271 3,530 503 
Pass. carried one mile 149 293,373 152,176,007 »,599,.995 148.323 .149 
Rate per pass. per mile 3.03 cts. 3.07 cts cts. 3.09 cts. 





Revenue freight (tons) 13.601.033 13,387,224 14.697.968 
Rev freight (tons 1 mile) 2354727716 2211994,166 2304816 S00 
0. s 


Rate per ton per mile 85 cc 0.88 cts 0.92 cts. 


11.759 .235 
1871349,417 
0.95 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS 








Operating Revenue— 1925 1924. 1923 1922. 
Freight _ - - _...----$19,924,410x$19 381 436 $21,243,932 $18,257,138 
Passenger . __. __.- .-. 4,527,685 1,672,601 5.029 040 1,580,655 
Mail, express, &c_.__... 1.795,541 1,694,601 1,798,718 1,610,851 
Oth. than transportation 326,872 320,151 333.718 282,704 

Total oper. revenue. .$26,574,508 $26,068,789 $28,405.408 $24,731,348 
Maint. of way & struct 2,654,757 2 604 958 3,144,876 2,782,201 
Maintenance of equip... 7,740,583 ai 8,694 38: 6 567 570 
Traffic expenses___-_-_- 774,410 39 5O8 835 
Transportation... .-__- 9,904,912 10,40 10,354 312 
Miscell. operations, &c_ 185,254 129,706 
General expenses___. .- 823,693 792,109 
Total oper. expenses... . $22,083,610 $22 $21,134,733 
Net earnings.......... 4,490,898 4 3,596,615 
| 2 ~ aapeeene é. 1 406,642 l 1,160,739 

Operating income... $3,084,256 $2,155,917 $2,563,430 $2,435,876 
Hire of equip. (credit deb.599 808 deb. 201.187 1.058.335 906 099 
Joint facility rent income Dr.336,181 Dr.487,472 Dr.297.649 Dr.620,505 
Other income........- 109 234 386,119 144,93] 393,789 

Total income__-_--_. $2,557,501 $1,853,378 $3.769.047 $3,115,258 
Interest. ......- $2,202,638 $2,228.432 $2,261,466 $2,297,018 
"a ae 2 151.417 152,145 152,720 5.797 
Miscellaneous - __ _- 41,478 41,248 16.729 25.099 

Total charges_____-- $2,395.53 $2,421,825 $2,460,914 $2,.327.914 
DRIBMCS. «60 oo 161,968 def568,447 1 308,133 787 344 
Inc. applicable to sinking 

and other res. funds 215,252 209,104 196,171 184,668 


Bal., surp. or deficit def$53,.285 def$777 .551 sr$1,111,962 sur$602,.676 

x Includes an item of $167,049 representing the estimated freight revenue 
earned by the company in respect to forwarded interline shipments in 
transit at the close of the year. 


CONDENSED GENERAL BALANCE SHEET. 
1° 





1925. 1924 25 1924 
Assets — $s Ss Liabtlutte < e 
Inv.inrd. & equip.81,903,387 82,688,124 Common stock 23.845.200 23.845.3200 
Impts. on Iicased Preferred stock 22,046,100 22,046.100 
property . 31,331 41,124 Funded debt ur 
Sinking funds... - 2s ie matured , 42,246,836 42,672,236 
Deposits in lieu of Traffic & car ser\ 
mortgaged prop. 293,598 103,162 balances payable 837.473 572.859 
Misc. phys. prop 1,200,919 1,203,006 Audited accts. and 
Inv. in affil. cos.:. wages payable 1,674,781 1,897,536 
a 1,263,000 1,263,000 Misc. accts. pay'le 147,814 273.564 
Bonds - 1,534,000 1,503,000 Interest matured 
Advances 1.110.717 1,115,503 inpaid 44.646 44.680 
U.8. Gov. securs 500.000 Unmatured inter 
Other investments. 3.615.582 23,003,981 est accrued $20.72 425 480 
Cash - . 2.094.282 1,725.387| Unmatured rents 
Deui'd loans & dep 1,250 1,250 rued 210.225 218,303 
Time drafts & dep. 100,000 Other current lia 
Special deposi's_ 53.209 53.242 bilities 115.592 102.070 
Loans & bills r« 2.290 1,842 Deferred 1 lities 47,902 $5,209 
Traffic & car sery Tax liability 1,364,712 1,3 506 
balan*es receiv. 656 440 576.843 Insurance & casu 
Net bal. rec., due alty reserves 27.852 28,131 
from ag*s.&cond 355,092 67,026 Ope i reserve 20,510 
Misc. accts, receiv 700,110 ROS.ISS) Ac ed de i 
Materials & supp. 1,740.656 2,341,5% tion, equipment. 2,649,505 1,904,214 
Int. & divs. receiv. 2,324 25,945, Other unadjustable 
Rents receivable 21.244 25.414, credits ; 568 343 408,798 
Other curr. assets. 104,420 95.4 8 | Add'ns to property 
Working fund adv 22.022 22.063} through kh me 
Other def'd assets 76,540 88.830} and surplus 74.517 58.140 
Rents & insurance Sink. fund reserves 923.528 708 27 
prems. prepaid 7,348 10,423) Appropriated sur 
Oth. unadj. debits 480,041 491.108) plusnot invested 163,673 151.021 
} Profit & loss—bal 699,290 780,642 
——— -_ ———__| - > «meee 
TER, cntises .97,899.829 97,542,665; Total.......-.. 97,599,829 97,542,655 


—V. 122, p. 1758, 1451. 
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Western Maryland Railway Co. 
(17th Annual Report—Year Ended Dec. 31 1925.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1925. 1924. 1923 1922. 
Miles of rd. oper. (aver.) 804.44 804.44 804.44 804.44 
No. pass. car. earn. rev 980.024 1,174,264 1,412,211 1,445,865 
No. pass. car. 1 mile 26,421,407 30,778,983 35,922,398 34,594,414 


No. pass. car. 1 mile per 
mile of road 

Total passenger rey 

Av. rev. rec.fr.each pass 

Av. rev. per pass. per m 

No. tons car. of freight 
earning revenue . 16,985,4 

No. of tons car. 1 mile__ 21363345 

No. tons car. 1 m. per m. 
of road 

Total freight revenue 


19.339 
S6€9.140 
68.278 cts. 
2.533 cts. 


67,081 43, 

$959,474 $975.5 
67.941 cts. 67.47 
2.671 cts. 2 





23 17,926,196 13,529, 
12 7916 


5,035,797 
2017697510 2420133657 17 
2.655.679 
$18,295,896 


2,508,201 
$17,404,950 


Av.rev. rec. for each ton 

of freight $1.07715 $1.15757 $1.17319 $1.21619 

Av.rev. per ton per mile $.00856 $.00863 $.00869 $.00925 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenues 1925. 1924. 1923. 1922. 
Freight—Coal & coke $8,863,686 $8,282,877 $11,410,424 $7,347,283 
Miscellaneous 9,432,210 9,122,073 9,620,496 9,059,092 
Passenger 669,140 817,157 959,474 973,058 
Mail 85,510 91,267 88.333 94,440 
Express O8 SOL 108.498 120,501 90,762 
Milk 130,639 152,629 176.713 181,652 
Other revenue 183.658 169,802 163,399 129,323 





Total transport. rev $22,539,343 $17,875,610 
Grain elevator 


$19,463,614 $18,744,304 
, 545 374,742 


298,54 266,470 

















45 600 383 

Other incidental rey 99 203 123,956 98,185 

Joint facil. oper. revenue 382 833 1,172 
Total oper. revenues__$19,.851,.774 $19,135,563 .575,350 

Maint. of way & struc $2,493,541 $2,942,390 .787,713 

Maintenance of equip 1.566.342 3,987,192 052,903 

Traffic expenses 139,113 137 753 425,051 

Transportation expenses 5,892,371 6.112.632 6.658125 

Miscellaneous operations 132.827 152.179 258,761 

General expeuses 535,209 534,548 549 034 

Trausp. for investment Cr.3 3816 Cr.1,286 Cr.2,865 Cr.1,430 
Total oper. expenses_ _$13,.965,557 $14,165,409 $17,716,434 $14.730,157 

Net rev. from ry. oper $5.896.217 $4,970,154 $5,338,602 $3,815,193 

Tax accruals 775,205 915,000 1,004,140 605 ,000 

Unecollec. railway rey 2,568 1,574 224 528 

Miscell. operations Cr.3.206 Cr .3.734 Cr.314 Pr.1.571 
Total oper. income $5,121,650 $4,05/,314 $4,344,552 $3,248,094 

Hire of equipment br.169,911 Dr$258,780 $581,360 $13,932 

Joint facil. & oth. rents 63.963 60,939 57,819 99,048 

Dividend income 3,025 7,001 19,690 2,513 

Income from fund. secs 724 

Income from unfunded 
sect rities & accounts 36.406 39,712 104,358 63,163 

Miscellaneous income bir .900 14,977 31,154 Dr 17,530 

Total other income Dr 367.417 Dr.$136,151 $794,380 $192,150 

Gross income $5,054,233 $3.921,163 $5,128,933 $3,430,244 

Joint facility rents $247 098 $255,608 $318,846 $232,577 

Rents for leased roads 65.130 65,130 65,130 65,130 

Miscellaneous rents 1,921 4,753 4,876 5,142 

Int. on funded debt 2,604,659 2,611,867 2,642,036 2,602 968 

Int. on equip. ctfs 335.418 102,697 420,532 413,739 

Int. on unfunded debt 1,089 5,956 5,530 76,239 

Misc. income charges 13,858 1,002 814 1,051 

Settlement of U.S. RR. 

Admin. accounts ee Cr.16,348 
Total deductions... $3,275,173 $3,347,013 $3,457,764 $3,350,498 
Net income .. $1,779,059 $574,148 $1,671,169 $49,745 
BALANCE SHEET DECEMBER 31. 
1925 1924. | 1925. 1924, 
Assets $ $ | Ltabilittes— s 

Cost of property Common stock. 49,426,098 49,426,098 
owned .. 149,854,312 150,567,573 | lst pref. stock 17,742,050 17,742,050 

Cash. 387,812 660,276 | 2d pref. stock 9,999 ,000- 9,999,000 

Time drafts and Funded debt 58,234,066 58,283,366 
deposits 1,800,000 550,000 | Equip. tr. oblig. 5,240,830 6,488,163 

Special deposits _ 3,478 4.440 | L’'ns & bills pay. 36,675 

Loss on bills rec. 22,500 Traffic & car ser- 

Traffic & car ser vice bal. pay- 510,075 584,524 
vice bal. ree 94.477 G8 501 Audited ace’ts & 

Net balance rec wages payable 1,932,869 1,878,147 
from agents & Mise. acc’ts pay. 65,584 91.442 
conductors 255,013 465,912) Int. matured 87,207 82.144 

Misc. arec’ts rec 013,628 910,129 | Unmat. int.acer 805,783 827,346 

Mat'l & supplies 2,275,724 2,605,680 | Unmatured rents 

Oth. curr. assets 118,604 197.836 accrued 1,442 1.366 

Work. fd. advs 23,825 11,675 | Other cur. liab.. 39.377 45,102 

Insur. premiums Oth. def'd lab 75,382 69,220 
paid in ady 8,912 14,990 Tax liability 1,022,442 1,027,695 

Other unadjust Oper. reserve 226,710 260,261 
debits 797,171 608,116 Aeer’d deprec’n 

equipment 2,528,835 3,073,426 
Depr. & depl. of 
prop. W. Va 
C.&P Ry Co 727,605 . . 
Oth. unadj ered 1,546,924 2,117,311 
Profit and loss 6.343.178 4,572,099 
[ee 156,555,458 156,605,437 Total... 156.555,458 156,605,437 
—V. 122, p. 478. 


Western Pacific Railroad Co. 
(Oth Annual Report—Year Ended Dec. 31 1925.) 

Pres. Charles M. Levey says in substance: 

Year Generally Satisfactory.—-The year ended Dec. 31 1925 marked a 
period in the development and operation of the property, which was 
generally quite satisfactory, the net operating revenue per mile of road 
showing a substantial increase over previous years. 

The increased revenues were derived mainly from freight transportation 
which was 12.42% in excess of the year 1924, and were reflected in all 
classes of traffic except products of mines, which show a slight decrease, 


the principal increase appearing in manufactured and miscellaneous 
products 
Passenger revenues decreased 4.92% compared with 1924, due to a 


decline in demand for passenger service experienced generally by middle 
western and transcontinental lines 

A decrease of 20.97% in express revenue was due in part to a 10% re- 
duction in express rates effective March 1 1925 and a decrease in volume 
of express business moving in western territory. 

Operating expenses for the year were less than in 1924 due to extraor- 
dinary maintenance expenditures in 1924 necessary to prepare the paired 
track in Nevada for operation jointly with the Southern Pacific Co. The 
ratio of transportation costs to operating revenue was 33.68 compared 
with 33.89 in 1924. This decrease was accomplished notwithstanding 
increases which prevailed throughout the year in wages of several classes 
of employees and an increase extending over the last six months of the 
year in the price of fuel oil, which is the largest single item of transportation 
cost 

Dividends Dividends aggregating $1,453,420 were declared and paid 
during the year out of net corporate surplus,as follows 
On common stock— 

x One dividend of $5 each on 474,994 shares ae .-$2,374,970 
On preferred stock 

Four dividends of $1.50 each on 275,000 shares 


One dividend of $1.5°S8 each on 275.000 shares 


1,650,000 
428,40 


x This special dividend of $5 on common stock was paid out of profit 
and joss surplus applicable to dividends on common stock of this company, 
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there being added to the profit and loss surplus during the year $1,500,009 
distributed to this company by the Western Pacific RR. Corp. (the holding 
company) under a plan adopted by the stockholders of that corporation 
y This special dividend of $1 558 represents all arrears on pref. stock. 

Tazres.—Railway tax accruals increased $102.823 compared with pre 
vious . ear, ond were veneralt thet ree States in which the line is located. 
Increase in California where taxes are assessed on basis of earnings 
due to greater volume of business; in Nevada on account of higher valua 
tion placed on physical property, and in Utah on account of applying an 
increased rate. The ratio of taxes to operating revenue was 6.29%, 
compared with 6.10% for the year 1924 

Funded Debt.—July 7 1925, $4,000,000 5% 30-year gold bonds maturing 
March 1 1946, were sold at 94.25 and int. from March 1 1925. The 
purpose of this issue was to reimburse the company’s treasury for expendi 
tures made for capital purposes which had not been capitalized and for 
estimated cost of certain construction, completion, extension, and im 
provement of facilities 

Acquisition.—On Nov. 5 company acquired ownership and control of 
Sacramento Northern Ry. through purchase of its capital stock and bonds 
of the Sacramento Northern RR. 

Alameda Belt Line Authorization has been obtained from the I.-S. © 
Commission and the California Railroad Commission under which this 
company, in conjunction with the Atchison Topeka & Santa Fe Ry., can 
now proceed with its plans for the extension of its service to the City of 
Alameda, Calif. 

In accord with these plans the existing railroad of the City of Alameda 
has been acquired by Alameda Belt Line, a corporation organized by and 
the capital stock of which is to be held in equal shares by this company and 
the Santa Fe. An extension of this line of railroad is to be constructed 
by Alameda Belt Line, thus giving to that company an industrial belt 
switching railway which will serve the industrial area and water front 
of the City of Alameda, having connection with the Western Pacific, 
the Santa Fe, and the Southern Pacific. we 

The carrying out of these plans will give to both the Western Pacific 
and Santa Fe direct access to that portion of the City of Alameda fronting 
on Oakland Estuary and on the Bay of San Francisco, which is suitable 
for industrial purposes. ‘This territory comprising some 6,000 acres 1s 
already partially devoted to such purposes and promises further great 
development in the near future 

Road & Equipment.—Expenditures aggregating $1,443,102 were charged 
to road and equipment during the year. 


GENERAL STATISTICS & EQUIPMENT FOR CALENDAR YEARS 


1925. 1924. 1923. 1922. 
Miles of read operated 1,043 1,043 1,043 1.042 
Locomotives 155 155 145 139 
Passenger train cars__- 57 56 55 + 
Freight train cars__ 9,170 9,148 §,107 5,932 
Revenue pass. carried 197 602 197.016 220,764 201 624 
Passengers carried 1 mile 77,202,366 80,185,038 92,479,564 79,045,908 
Rev. per pass. per mile_ - 2.56 cts. 2.60 cts. 2.62 cts. 2.72 cts. 


2,120,297 
910,306 766 


Revenue tons carried... 3,521,490 3,078,522 2,875,108 
Rev. tons carried 1 mile_ 1293678 927 1151930,276 1044820254 





Rev. per ton per mile__- 0.95 cts. 0.95 cts. 1.01 cts. 1.04 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue 1925 1924. 1923. 1922. 
Freight . . $12,337,076 $10,974,252 $10,513,455 $9,476,588 
Passenger 1,979,760 2,082,200 2,424,229 2,150,177 
ball... .. 7 63,600 64,513 67,901 73,040 
Express. . 358,238 453,300 464 366 403.915 
Miscellaneous 137 420 113,271 103 287 86.397 
Incidental........ 687 863 678,248 559 328 311,162 
Joint facilities 5.088 4.683 5,702 4.069 

Operating income $15,569,045 $14,370,467 $14,138,269 $12,505,345 


Operating Expenses 
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Maint. way & structures $2,238,096 $2,760,367 $2,293,005 $1 970,510 
Maintenance equipment 2,455,997 2,519,308 2,371,894 2,219,572 
Traffic - Sat ic daviie dies 459,697 429,005 427,171 398,27 4 
Transportation._...... 5,243,883 4.870.935 4,744,636 4.558.399 
Miscellaneous operations 5AT 309 508,277 455,941 250,873 
General _ _ . 437 560 456,298 416,285 453 752 
Transport'n for invesm't Cr.49,599 Cr 66,526 Cr.45,220  Cr.14,229 
Operating expenses. __ $11,332,942 $11,477,665 $10,663,712 $9,837,151 
Net from ry. operations. 4,236.103 2,892,802 3,474,557 2,668,198 
Railway tax accruals_ 979,995 877.173 951,168 962,895 
Uncollectible ry. revenue 1.638 6.911 1,181 842 
oO ESS 5 ee $95) 6353 $854,054 $952,349 $963 737 
Operating income Ss 3,254,470 2,008,718 2,522,208 1,704,461 
Non-Operating Income = 
Fquipment rentals_ $1,772,904 $1,707,898 $1,363,589 $929,087 
Joint facil. rent income. 324,027 140 462 9,054 4,167 
Inc. from lease of road 4,321 4,312 4 A02 _ 680 
Miscell. rent income 75420 72,743 78,164 63 624 
Misc.non-oper.phys.prop 28,147 27 ASS 15.579 11,204 
Dividend income 180 . 
Income from funded sec - 35.889 16,830 104,641 64.992 
Int. fr. unf. sec. & accts_ 115,174 139,565 229,708 371,886 
Miscellaneous inceme_- 275 10.003 2 2 
Non-operating income $2,396,157 $2,149,482 $1,805,139 $1,445,641 
Gross income ; 5,610,627 4,158,200 4,327 347 3,150,102 
Deductions— 
Equiomens rentals._.... $902,748 $786,225 $803 425 $593,096 
Joint facility rents. _ -- ~~ 150,154 97 ,242 77,262 77,843 
Rental of leased lines__ - 3,000 3,000 3,600 1,350 
Miscellaneous rents 39.609 39,535 40,306 42,166 
Miscell. tax accrued _ 329 163 80 78 
Int. on funded debt 1,918,250 1,763,121 1.457 ,268 1,213,048 
Int. on unfunded debt 1,712 1,677 1,751 2,014 
Amort. of disc. on fd. dt_ 124,095 119,172 108,374 100 927 
Miscell. income charges_ 19.664 18,799 15,485 14,236 
Total deductions____- $3,159,560 $2,828,935 $2,507,551 $2,044,757 
Net income......---. $2,451,067 $1,329,265 $1,819,795 $1,105,345 
Sinking fund_-- = 50,000 50,000 50,000 50 000 
Preferred divs. (6%)- y1,650,000 y1,650,000 «1,650,000 «1,650,000 
Pf “Lee. ie sttkee jj a-5000 sbtwem 
Common dividends ($8). y2,374.970 _...... ............ 
Balance, surplus. _ _def$2,052,353 def$370,735 $119,795 def$594,655 


x Of which $857,560 ($262,000 in 1922) paid out of net corporate income 


and $792,440 ($1,387,100 in 1922) out of surplus. 


corporate surplus. 


BALANCE SHEET DECEMBER 31. 


1925. 1924. 
Assets — $ 


Road & equip 


Liabilities 


$ 
115,594,085 114,150,982 Preferred stock. 27, 


1925. 


$ 
500,000 


y Paid out of net 


1924 


$ 
27,500,000 


Inv.inaffil.cos. 7,230,913 2,267,189 Common stock. 47,500,000 47,500,000 
Mise phys.prop. 385,382 372,371 | lst mtge. bonds. 30.775.800 26,827,300 
Mtge. prop. sold 2,699 | Equip. tr.ctfs._. 7,541,000 8,123,000 
Sinking fund. 50,138 6C 112) Traffic, &c., bal 478,070 343,375 
Other investm'ts 130,340 35,340 | Duetoaffil.cos. 1,524,474 554,887 
Special deposits - 21,126 24,770 | Acects. & wages. 846,674 870,270 
a” a 1,692,592 752,387 | Accrued interest 624,014 566,129 
Depos. of mtge | Matured interest 21,126 24,770 
trust funds. 268,047 3,614,696! Misc. accts. pay 80,216 104,559 

Traffic, &c., bal. 454,707 436,083 | Unmatured rents 
Mise. accts.rec. 1,069,983 1,199,355! accrued. . ‘ 5,150 5,242 
Int. receivable 103,584 2,483 | Oth. curr. llabs_ 43,167 24,630 
Oth. curr. assets 12,538 20.585 | Accrued taxes_. 156.823 143,715 
Disc. onfd.debt 2,330,964  2,214,042/ Accrued dep 3,073,137 2,545,738 

Mat'ls & suppl. 1,835,233 1,879,871 | Sur. invest. eq.& 
Agts. & conduct. 216,462 137,433 oth.prop.pur’d 7,172,684 1,774,547 
Unadj. debits 842,173 700,347 | Unadj. credits __ 247,250 385,198 
Other def. assets 3,184 3,569) Approp. surpl_- 7 10,587,853 
Other def. liab 16,392 17.510 

Add'ns to prop 
thruinc.&sur 3,983,661 3,413,306 

Fund. debt ret'd 

thru inc. & sur 349,862 

Sinking fund. 50,138 50,112 
Profit and loss. - 251,812 1,390,138 
TUG eeccts 132,241,450 127,864,315 BUNEd cnvcce 132,241,450 127,864,315 


) 
—V. 122, p. 2648, 1307. 
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Western Pacific RR. Corporation. 
Annual Report—Year Ended Dec. 31 1925. 


RESULTS FOR STATED PERIODS. 
Year End. July 1 '23 to—Years Ended June 30 — 
, A: 





Period Dec. 31 '25. Dec. 31 '24 1923. 192 
Divs. on pref. stock of 

West. Pacific RR.Co_ $2,078,450 $2.475.000 $1,650,000 $1,650,000 
Divs. on common stock 

of West. Pac. RR.Co 2.374.925 oa: i eeeereanle 
Divs. on stock of Utah 

Fuel Co . 2,928,813 
Interest receipts 534 537 953 02 385,585 319,426 
Rental railroad equipm't 1.170 10,459 167 431 30,783 
Profit on securs. sold 382.484 76,624 essece §=;=xeneam 

Total income $5.371.567 $3,515,109 2,176,016 $4,929,022 
Creneral expenses $209 489 $182,485 $220,265 $164,674 
Taxes 53.8] 52.775 112,265 18,696 
Deprec. on railr'd equip 549 3,374 63.158 13,802 
Int.on 4°) sec. notes 202 280 403 420 202,281 202,281 
Interest, miscellaneous 6.770 3 1,719 1,678 
Miscellanes us charges 67 RO4 - 

Net income &4.898 665 $2.905.110 $1 578.327 84,524.89] 
Deduct divs .rec.on Utah 

Fuel stock transf to 

deferred income 2,928 814 
Preferred stock dividends 2.325.90€S 2.749.372 1.571.070 1,571,070 
Common stock divs 2.276.055 on 


$2,257 
Dec. 31 1925 shows: Credit 
credit balance transferred from income, 
debits, $27,104; total, $30,764,949; 
$1,500,000: preferred stock dividend, 
$12,500,000; credit balance Dec. 31 


Balance, surplus $256 642 

Surplus Account The surplus account at 
balance Dec. 31 1924, $30.451.202 
$286,642: miscellaneous credits less 
less contributions to W. P. RR. Co 
$12.500,.000: common stock dividend 
14 


$155.738 


925, $4,264,949 
GENERAL BALANCE 
Far Value Dec 


SHEET 
{evel 31°25 
Capital stock 


Western Pacific RR 


Dec. 31°24. June 30°23 


£74.598.700 $74,996 400 $74,996,400 $71,822,838 





Utah Fuel Co. (equity in 10.000 0CO 4.056.751 

Utah Fuel Co. (equity in 5.600 006 

D.&R.G.W. RR. 150.000 shs no par val{ 12,500,000 12,500,000 : - 

I). & R.G. Western RR 

Preferred stock 2.076.000 
Gen. mtge. bonds 3.751 875 5,175,000 5.175.000 ate 

Western Realty “o 300 000 1.500 ,CCO 1,560 000 1,000 ,00@ 

Rio Grande Junction Ry 41,.C00 ‘ 107 633 
Securities—Sacramento No. RR 

Capital stock 4.448 412 724,779 

Ist mortgage bonds 5.196.110 f 4,374 252 4,362,287 
Capital stock—D. & R. G. W 

RR., &ec., assets acquired in 

connection with sale of proper 

tiesofD.& R.G.RR 4 937,849 
Assets acquired in liquidation of 

Globe Express Co 108,881 
Ist M. Ser. A bonds, W. P. KR 60,061 46.207 
Ist cons. M. bonds. K.G.W. Ry 61.000 29.636 
7° adj.M.bds..D. & R.G.RR 5.175.000 a5.175,000 
Ist mtge. bonds, R.G. So. RR_. 4.000 1,250 
Ist M. bonds, Tidewater =o. Ry 22.500 15,479 
Ist M. bds.. W. P. Ry id eo 47.451 000 b) 
Rec. ctfs.(D. & R.G.W.RR.Sys 2.309 000 ‘ 2,254,000 
Capital stock (own issue in trea- 

availab e for sale), common. 2 537.138 674,771 672 0354 — 
Capita stock (own issue in treas 

avaliable for sule), preferred 1,873,296 1,123,941 1 118,164 éos 

"> iC-yr. sec. notes (own issue 

in treasury ___. 118.000 10% 200 104 200 
Miscelaneous bonds 1,855,458 » 489.76) 1,498,975 ae 
U.S. Lib. Loan & Treas. bonds 2.885 500 2.933 ,322 4.252 822 2.974, 883 
Railroad equipment 27.925 {201,947 
Furniture and fixtures 3.250 f 2,947 
Advances to affiliated companies 1.500 000 698,889 
Accounts receivable $7 376 1,093 285 59,215 
Unadjusted debits e 326,129 
Cash... : 3,198,168 4,593 116 822,009 

Total €110.012,9488111,908.175 $99,003,244 

Liabilities 
Common stock $°0.000 000 $47,500,000 $45,523,425 
Preferred stock 40 000.000 27,500,000 26,184,513 
4°, 10-year secured notes 5.175.000 5,175,000 5.057 000 
Accrued depreciation on railroad equipment m 8,965 
Accounts payable 1,371 
Acc'ts pay. & reserve for div. payable 572,999 1.281.972 ‘ 
Deferred ine Divs. on Utah Fuel Co. stock c2,928,814 
Surplus account 4,264,949 30,451,202 19,299,156 

Total .. $110,012,9488111,908.175 $99,003,244 


a These bonds are pledged to secure the 4% 
b Valuation deferred 
on this obligation 


10-year secured notes of this corp 
and then believed that little or nothing more could be realized 
c Then in litigation V. 121, p. 1346. 


Philadelphia & Reading Coal & Iron Corp. & Subsids. 
(Annual Report—Year Ending Dec. 31 1925.) 

President W. J. Richards, Philadelphia, May 6, wrote 
in substance: 

Philadelphia & Reading Coal & Iron Corp.—Pursuant to provisions of 
decree of U. 8S. District Court filed June 28 1923. and agreement with 
Reading Co. et al.. dated Dec. 28 1923, Philadelphia & Reading Coal & 
Iron Corp. during 1925 issued to Wilmington Trust Co., trustee, 64,005 
no par shares in the manner provided in the decree. The amount of $256,- 
020 received in payment therefor was paid to Reading Co. on account of 

urchase price of the capital stock of the Philadelphia & Reading Coal & 
ron Co. 

Of the total of 1,400,000 no par shares authorized, there have, therefore. 
been issued to Wilmington Trust Co., trustee, as ef Dec. 31 1925 659.867 
shares. Wilmington Trust Co., trustee, advise that as of Dec. 31 1925 of 
the above 659,867 shares, there have been issued 574,665 shares to holders 
of certificates of interest who have filed affidavits as required by the decree. 

Philadelphia & Reading Coal & Iron Co. General Mortgage.—During 1925 
Reading Co. and Philadelphia & Reading Coal & Iron Co. gen. mtge. 4% 
bonds were exchanged. in conformity with offer of Reading Ce. and Phila- 
delphia & Reading Coal & Iron Co., dated Jan. 10 1924, to such extent that 
on Dec. 31 1925 of the liability of Philadelphia & Reading Coal & Iron Co. 
under the general mortgage, fixed by decree of U. 8. District Court at $31,- 
542.333 1-3, only $319,666 2-3 remains on unexchanged gen. mtge. bonds. 

Refunding 5% Sinking Fund Mtge.—Refunding mtge. 5% sinking fund 
gold bonds have been issued to Dec. 31 1925 in conformity with U. 8. 
District Court decree and in accordance with offer of Jan. 10 1924, to 
the amount of $31 .222.666 66 2-3, which, with the amount of $319,666 2-3, 
the Philadelphia & Reading Coal & Iron Co.'s obligation on Dec. 31 1925, 
on the unexchanged general mortgage bonds, gives the total of $31,542.- 
333 1-3, the amount of the liability of this company as fixed by the U. S. 
District Court. 

Production.—The total production of anthracite coal from lands owned, 
leased and controlled by the Philadelphia & Reading Coal & Iron Co. for 
year ended Dec. 31 1925, was 7,674,635 tens, compared with 10,579,001 
tons mined during the previous year. 

During the year this company mined 6,693,612 tons and sold 7,899,797 
tons as compared with 9,421,957 tons mined, and 8,707,598 tons sold the 
previous year. " 

The agreement with the United Mine Workers of America, covering wages 
and working conditions of employees, expired Aug. 31 1925. A series of 
demands consisting of approximately 40 separate items were presented to 
the operatorsin July. These demands either increased the rates paid under 
the expiring agreement or provided new and more enerous conditions under 








May 29 1926.] 








which the mines would thereafter have to be operated. Mining operations 
ceased on Sept. 1 and though earnest efforts were made to negotiate a new 
agreement, all endeavors were unsuccessful and at the close of the year the 
suspension was still in effect. {For new settlement and end of coal strike, 
see ‘‘Chronicle’’ Feb. 20, p. 959.) 

The sales tonnage given above for the year 1925 includes coal accumu- 
notes in storage yards during periods previous to the suspension of opera- 

Reduction in Funded Debt.—The Coal & Iron Co.'s funded debt has been 
reduced by the following payments: $410,000 of the Philadelphia & Read- 
ing Coa! & Iron Co. ref. mtge. 5% sinking fund gold bonds were canceled 
during the year under the provisions of the Refunding sinking fund mort- 
gage dated Jan. 2 1924. $30,000 of the Philadelphia & Reading collateral 
sinking fund mortgage bonds were canceled during the year under the pro- 
visions of the Philadelphia & Reading collateral sinking fund mortgage 
dated Feb. 1 1892. 

Reading Iron Company. 

The Reading Iron Co. operated its several departments to approximately 

60% of their capacity during 1925. 

he products of the company are genuine wrought iron manufactured 
into pipe, bar iron, &c.; charcoal iron boiler tubes; heavy machinery; cut 
nails; and in addition it markets pig iron and iron ore. 

Great efforts are being made te increase the volume of sales by more in- 
tensive advertising and sales activities as well as by increasing the number 
of iron products manufactured. 

The ore mines of its subsidiary, the Thomas Iron Co., operated through- 
out the year, supplying ore for the blast furnaces of the Reading Iron Co. 
as wellas forthe market. The blast furnace of this subsidiary did not oper- 
ate on account of the depression in the pig iron business, which was largely 
due to the competition of foreign pig iron in the Eastern territory. In 
conjunction with other pig iron manufacturers, the officers of the Thomas 
Iron Co. have been working to bring about an increase in the tariff on pig 
iron sufficient to protect the American manufacturers of iron. 


COAL PRODUCTION YEARS ENDED DECEMBER 31 
From Lands From Lands From Other 
Mined by— 








Year Owned. Controlled. Lands. Total. 

Company - - - - 1925 5,662 464 289,339 741,808 6,693,611 
Company. -_-_.-. 1934 7,894,486 418,682 1,108,788 9,421,956 

Decrease _.._..- 2,232,021 129,343 366.980 2,728,344 
Tenants_____- 1925 840,140 a 8=—Stiséekee 981,023 
Tenants_-__._- 1924 1,003 828 153,215 - 1,157,044 

Decrease ....... 163 ,688 .. iii ssa 176,021 
©Co. & tenants. 1925 6,502,605 430,221 741,808 7,674,635 
Co. & tenants_1924 8,898,315 571,898 1,108,788 10,579,001 

Decrease ....... 2,395,709 141,676 366,980 2,904 366 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED DEC. 31. 


' 1925. 1924. 
Net sales & other earns. _ $70,623,107 $83,511,650 
Oper. and other expenses 69,674,064 77,641,497 


1923. 
$89,195,635 é 
78,682,660 50,! 
$2,261,415 


Operating revenue $949 042 53 $10.512,975 








Other inc.—int.& divs. 320.498 612.406 1.270.936 937.479 
Gross income__-_____-_ $1,269,541 $6,482,559 $11,783,911 $3,198,893 
Deduct— 

ipepeerion & deprec'n... 1,218,092 1,504,503 1,623 ,974 729,421 

Fed., State & local taxes 2,498,504 2,346,771 4,784,651 2,530,502 

Interest en funded debt. 1,668,513 1,610,692 1,306,592 32,400 
Net income_____ _loss $4,115,568 $1,020,593 $4,068,694 loss$93,430 

Previous surplus (adj.)__ 67,933,130 66,241,025 36,898,570 29,167,217 

Surp. arising from segre- 
gation of Reading Co-_ mere ve 28,.619.578  ¥# é«.....- 
Gross surplus_____ ~~ $63,817,562 $67,261,618 $69,486,842 $29,073,786 

Profit & loss charges__.. Cr.166,579 xCr.676,431 ce.  - ieee * 

Surplus of sub. cos__-_-_-. def 18,280 def4,919 


230,240 peer ee 
Profit and loss surplus $63,965,861 $67,933,130 $66,241,025 $29.073,786 
x Consisting of profit from sales of property, $401,779; profit from sales 
of securities, retirement of bonds, &c., $274,651. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1925 1924 192! 1924 
Assels ¥ By , Liabilities—- $ ) 
Prop. acct., coal Capital stock & 
& timber I'ds, surplus 669,565,861 73,553,130 
@e.. ...a92,752,403 90,042,651 Funded debt €31,356,333 31,796,333 
Cap.stk.subser. 2,960,532 4,216,552 | Notes payable 517,306 1,767,306 
Cash... . 6,013,610 2,999,101 Due to Read Co, 42,060,532 3,216,552 
Special deposits 90,368 95.229 Payrolls & acc'ts 
Secs. (at market 4,321,434 6,688,664 payable 1,112,067 3,779,667 
Notes & acc'ts Deple'n & depr 
receivable 3,017,370 8.391.812 of property... 14,801,355 11,746,878 
Acc'ts rec. from Ins. & conting 1,178,089 1,250,178 
sund.debtors. 1,750,345 1,354,125, Accrued interest 
Iron & steel prod = 2,708,503 2,720,967 and taxes 2,249,108 5.174,055 
Coal on hand 776,021 7,923,184 Miners’ benefi 
Supp. & mat'ls 6,612,512 6,589,785 etal fund 16,2t) 40,142 
Accrued interest 56 636 81.742 Workmen's com 
Workmen's fund 1,536,573 1,633 465 pens'pn fund 1,536,57 1.933 465 
Fire insurance 206 625 194,347 Minority inter 
Deferred jiems. 2,546,668 2,085,883 est in subs 55,275 59,881 
P. & I. surplus see b see b 
‘Total 125.349.599 134.017.587 Total 125.349.5099 134,017,587 


a Coal lands and other property of the Philadelphia & Reading Coal & 
Iron Co. and subsidiaries. b Represented by 1,400,000 shares of no par 
value. c Reading Co. and the Philadelphia & Reading Coal & Iron Co., 
joint general mortgage 4% bonds, due Jan. 1 1997. $31,542,335; less ex 
changed for Philadelphia & Reading Coal & Iron Co. ref. mtge. 5s, due 
Jan. 1 1973, $31,222,667: less canceled and retired through sinking fund, 
$956,000: Philadelphia & Reading collateral sinking fund 4° bonds, 1892- 
1932, $720,000; Ist mtge. bonds of subsidiary coal companies, $59,000. 
d Due to Reading Co. for purchase of capita! stock of Philadelphia & Read- 
ing Coal & Iron Co.—V. 120, p. 2541 


Elgin Joiiet & Eastern Railwzey. 





Annual Re poil Year Ended Dec. 31 1925 
RESULTS FOR CALENDAR YEARS 
1925 1424 1925 1922 

Operating revenues $25,006,966 $21,521,787 $27,539,298 $21,483,415 
Operating expenses 17,411,663 115.287.8112 18,483.534 13,697.89] 
Tax accruals ; 1.343 534 1 .O8S7 373 1.4314,.899 1,154,697 

Operating income $6,251,769 $5,146,572 $7.740.865 $6.630.827 
Equipment rents 2,250,143 1.325.496 2,350 527 1.478.736 

Net railway income $4,021,626 $3.321.076 $5.410.3358 $5,152,091 
(other income 336,340 324,084 372.461 $22,721 

Gross $4.357.966 $3.645.165 $5.782.805 $5.474.813 
Deductions 3,046,439 3.106.682 3,190,626 3,808,961 

Net income $1,311,527 $538.483 $2,592,177 $1,665,851 
Other credits 26 665 23.293 8.033 44.157 

Surplus for year $1,338,195 $561,776 $2.600,.210 $1,710,008 
Dividends. - ; 400 ,000 400 000 600 ,000 400 000 
Other debits - 29,404 18.584 125,976 31,547 
b es ieee 

Prete... << $908,791 $143,192 $1,871,234 $1,278,461 
Previous surplus 8.051.873 7.908.680 6,037,447 4.753.986 

Profit & loss surplus $8.960.665 $8.051.873 $7,908,680 $%6.037,.417 
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BALANCE SHEET DEC. 31. 


1925. 1924. | 1925. 1924. 
Assels— $ $s | Ltabilities— > $ 

Prop. investment _28,110,783 27,546,287 | Capital stock --__- 10,000,000 10,000,000 

Spec. deposit with | Funded debt___- -13,560,000 13,680,000 
trustees... ... ‘ 24,472 10,897 | Traf.&carserv.bal. 

Leaseholds invest. 4,000,000 4,000,000 due to other cos. 3,152,865 2,938,395 

Other investments 532,608 531,818 | Audited accts. and 

| ee ... 3,423,102 4,473,048 wages payable__ 2,671,541 3,209,933 

Special deposits... 8,259,415 6,770,909) Misc. accts. pay 27,738 49,214 

Int. coupon deposit 2,275 2,100 | Matured int. acer_ 2,275 2,100 

Int. & divs. rec__. 5,433 5,433 | Unmatured int. & 

Traffic & car ser rents accrued... 225,163 226,218 
vice balance due | Other curr. liabils. 925,282 647,940 
from other cos__ 77,564 131,908 Deferred liabilities 67,736 71,487 

Net bal. due from | Unadj. liabilities._ 7,110,788 6,614,387 
agents & cond'ts 362,328 398,012 | Add'ns to property 

Mise. accts.rec__. 302,066 335,357 throughincome. 602,038 598,756 

Materials & supp. 1,562,185 1,429,738 | Specifically invest- 

Other curr. assets. 129,901 111,757! edreserve_____- 55,147 55,147 

Deferred assets... 152,530 159,488 | Not specif. invest. 94,486 94,486 

Unadjusted debits 511,263 323,189 Profit & loss surp_ 8,960,665 8,051,873 


..-47,455,726 46,239,936 


3a... 47,455,726 46,239,936! Total- 
V. 120, p. 2679. 


Un'‘ted Shoe Machinery Corporation. 
(Annual Report—Year Ended Feb. 27 1926.) 

President E. P. Brown, May 21, wrote in brief: 

The volume of the year’s business was slightly in excess of that of the 
preceding year, and this increase is reflected in the year's earnings. These 
earnings were further increased by substantially greater dividends received 
from foreign subsidairy companies. 

zarpeas account shows an increase of $622,291 after deducting dividends 
paid. 

Merchandise inventories are, as usual, conservatively valued, and it is 
queens that a reduction of more than $1,009,000 has been made within 

e year. 

During the year the co ration has acquired an interest in the Hoague- 
Sprague Corp., of Lynn, Mass., manufacturers of boxes and cartons largely 
used in the shoe industry. 

In foreign countries conditions have been rather more satisfactory than in 
recent years, but are still far from stable. 

The number of stockholders of the corporation at the close of the business 
year was 18,051, including employees of the Re ape vw and subsidiary 
<ounpeases holding warrants for stock subscribed for under the employees’ 
stock plan. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING FEB. 28. 


1925-26. 1924-25. 1923-24. 1922-23. 
Combined earnings of 
United Shoe M. Corp. 
(of N. J. and Maine). $8,900,920 $7,387,741 $8,054,941 $6,547,216 
x Preferred divs. (6%) -. 633,745 635,592 635 592 623,291 


x Common dividends - - (14)6,794,885 (9 4% )4609375(8)3,603 579 (8)2,773,612 
Reserve for taxes____._- 850,000 885,000 1,000,000 y1,500,000 

Balance, sur., for year $622,291 $1,257,773 $2,815,770 $1,650,313 
Previous surplus______. 23,681,495 22,423,721 2,649,184 24,142,156 
Stock dividends (40%) _-_ ; 13, ——  wehkuse 
Revaluation of sub. cos. 

stock owned—Cr 











823,508 6,856,715 


Total surplus Mar. 1-$24,303.786 $23,681,495. $22,423,721 $32,649,184 
x Approximate [inserted by Editor.) y Including reserve for contingent 





losses. 
BALANCE SHEET FEBRUARY 28. 
1926. 1925. | 1926. 1925. 
Assets $ $ | Liabiltttes— s 


Real estate 
Machinery. 


3,808,720 
1,589,404 


2.926.243) Preferred stock 


| _.10,594,375 10,593,229 
1.687.903, Common stock 


48,534,891 48,534,891 


Patent rights -- 400.000 400 000} Accounts payable. 1,556,002 1,479,228 
Securities other cos | Federal tax & con c 
and leased ma | tingent reserve. 6,207,064 5,985,898 


chinery. 65,001,033 
Cash & receivables.12,171,039 
Inventorier...... 10,410,567 
Miscellaneous... 110.817 
—V.121, p. 1357. 


59 482,384) Other reserves _- 
16,401,456 | Surplus 
11,454,505 

111,72%| Total (each aide) 


2,295,430 
24 303,786 


2,279,483 
23,681,495 


03,491,570 92,554,220 


—- rrr 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


RR. Engineers Wili Seek Wage Increase. 
Engineers and of Locomotive 
higher wages —probably 
May 26, p 

Rail Wage Discussions Which Were Postponed to Awatt Passage of Watson 
Parker Bill Will Be Resumed Next Tuesday.—-Conductors and trainmen will 
meet committee representing the Eastern roads. ‘Times’ May 26, p. 37. 

S.C. C. to Investigate Motor Bus and Truck Transportation in Connection 
With or in Competition With Railroads —**'Times"’ May 26, p. 43. 

N. Y. Central RR. Will Comply With Order of Transtt Cemmission to 
Remove Dyckman St. Grade Crossing “Evening Post’’ May 24, p. 23. 

Repair of Locomotices.-Locomotives in need of repair on May 1 totaled 
9,836, or 15.6°, of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 746 locomotives compared with the number in need 
of repair on April 15, at which time there were 10,582, or 16.8°7.. It also 
was a decrease of 1,265 locomotives compared with the number in need of 
repair on the same date last year, at which time there were 11,101, 0r 17.3%. 
Of the total number in need of repair, 5,329, or 8.5%, were in need of 
classified repairs on May 1, a decrease of 364 compared with April 15, 
while 4,507, or 7.1°., were in need of running repairs, a decrease of 382 
within the same period Class | railroads on May 1 had 5,918 serviceable 
locomotives in storage, an increase of 267 locomotives compared with the 
number on April 15 

Freight Car Repairs Freight cars in need of repair on May 1 totaled 
159.845. or 6.9% of the number on line, an increase of 202 cars over the 
number reported on April 15, at which time there were 159,643, or 6.9%. 
It was, however, a decrease of 29,669 cars compared with the same date 
last year Freight cars in need of heavy repair on May 1 totaled 117,709, 
or 5.1°7), an increase of 728 compared with April 15. ‘reight cars in need 
of light repair totaled 42,136, or 1.8°., a decrease of 526 compared with 
April 15 

Ne uw Equipment (lass I railroads during the menth of April placed in 
service 10,617 freight cars, according to reports filed by the carriers with 
the Car Service Division of the American Railway | Pmon Tow vin This 
brought the total number of cars placed in service during the first four 
months this year to 31.980, compared with 57,926 during the corresponding 
period last year and 46.421 during the same period in 1924. Of the 10,617 
placed in service during the month of April, 5,791 were box cars, 3.541 were 
coal cars and 855 were refrigerator cars Freight cars on order on May 1 
1926 totaled 48.762 compared with 43,301 on the same date last year and 
68,019 on the same date in 1924 Of the cars on order on May 1 1926, 
21.259 were box cars, 19,987 were coal cars and 5,230 were refrigerator cars. 
Class 1 railroads during the month of April also installed in service 189 loco- 
motives, which brought the total number placed in service up to 759. Dur 
ing the first four months last year 601 locomotives were installed in service 
and during the same period in 1924 there were 758. Locomotives on order 
on May 1 this year amounted to 654, compared with 340 on the same date 
last year and 552 on the same date two years ago. 

These figures as to freight cars and locomotives include new and lease | 


equipment. 
4 lass 1 railroads on May 15 had 259,699 surplus freight 





Brotherhoods of Locomotive 
Firemen and Enginemen vote to demand 
request war-time basis of wages. ‘Times’ 


Car Surplus. 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway tion, a decrease of 10,686 cars under the number reported 
on May 8. Surplus coal cars in good repair on May 15 totaled 90,295, 


a decrease of 14,813 within approximately a week, whfle surplas box cars in 











3078 


good repair totaled 123,453, an increase of 
Reports also showed 24,669 surplus stock cars, an increase of 1,196 over the 
number reported on May &, while surplus refrigerator cars totaled 14,632 
an increase of 455 compared with the same previous period 

Car Shortage Practically no car shortage is being reported 

Matters Covered in “Chronicle May 22 a) President Coolidge signs 
Watson-Parker bill for adjustment of rail labor disputes through Board of 
Mediation, p. 2905 b) State-wide embargo on freight shipments into 
Florida removed, p. 2906 


Alcolu RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of £258,000 on 
the total owned and used properties of the company as of June 30 1917. 
—V. 121, p. 326. 


Aliquippa & Southern RR.-— Tentative 
The I.-S. C. Commission has placed a tentative valuatior 


of $1,215,247 
on the wholly owned and used property of the company, as of June 30 1 


4] 
This road is controlled by the Jones & Laughlin Steel € orp sates 
Baltimore & Ohio RR.—Lquipment Trusts Sold.—Kuhn, 
Loeb & Co., Speyer & Co., and National City Co., have sold 
at prices ranging from 98.93 and dividend to 100 and divi- 
dend, to yield from 414% to 4.6214%, according to maturity, 
$7,475,000 444% equipment trust certificates, series D. 


2 
July 1 1926 


2,923 during the same period 


Valuation 


Dated maturing in equal amounts in annual installments from 
July 1 1929 to July 1 1941, both inclusive Denom. $1,000 «* Dividends 
pavable J. & J Girard Trust Co. of Philadelpoia, trustee Both principal 


and dividends w 
gold coin of tne 


ll be payable at the agency of the trustee in New York in 
United States of America of or equal to the standard of 


weight and fineness existing July 1 1926, and without deduction for any tax, 
assessment or other governmental charge (other than Federal income taxes 
which the company or tne trustee may be reauired to pay thereon or to 
retain therefrom under any present or future law of the United States of 
America or of any State, county, municipality or other taxing authority 
therein 

Issuance Subject to the approval of the 1.-S. C. Commission 

Security There will be vested in tl trustee title to new equipment 
costing approximately $10,679,000, including the following: 25 heavy freicht 
locomotives, 2.000 70-ton steel hopper cars, 1.000 50-ton steel automobile 


box cars, 5 steel dining cars, 25 steel passenger coaches, 15 steel combination 
passenver and baevave cars. 15 steel bagvave car 3 steel postal cars, 5 steel 
mail compartment cars and 10 steel horse expresscars 

All the equipment is to be leased by the trustee to company at a rental 
sufficient to pay the certificates and dividend warrants as they mature 
The principal of the trust certificates and dividends thereon will be uncon 
ditionally guaranteed by endorsement thereon by the companys V .122 


p. 26046. 


Boston & Maine RR.—I/ssues A pproved.— 
The Massachusetts Department of Public Utilities has 
ance by the company of $13,000,000 7 
tension, with a conversion clause, of $47,531,000 of bonds The Depart 
ment is prepared to approve the remaining $5,991,000 of the bonds, to be 
extended as soon as they are deposited This is in line with recommenda- 
tions of the readjustment committee.—V. 


approved the issu 
prior preference stock and the ex 


122, p. 2942 
Chattanooga (Tenn.) Station Co.—Final Valuation. 
The I.-8. C. Commission has placed a final valuation of $1,100,000 on 
the owned and used property of the company as of June 30 1916 A: PB 
Pp. 1903. 


Chesapeake & Ohio Ry.—Buys Land at Newport News. 

Vice-President Garrett B. Wall announces that the company has pur- 
chased approximately 70 acres of the Old Dominion Land Co. waterfront 
adjoinine its terminals at Newport News, Va., for the purpose of taking 
care of future improvements “We have no definite plans at present.’ 
Mr. Wall said, ‘‘but we have used practically all the waterfront property 
we own in Newport News and are looking to future growth and expansion, 
to care for which the land involved in this purchase is necessary I 
122, p. 2646. 


Chesapeake Western Ry.—New President. 


W.E. D. Stokes, Jr., has succeeded his father, the late W. E. D. Stokes, 
as President.—V. 121, p. 703. 


Chicago Milwaukee & St. Paul 
$3,935,000 to Pay Fized Charges.— 

Coverdale & Colpitts, engineers, in a report to Kuhn, Loeb & Co. and the 
National City Co., reorganization managers for the road, show that the 
road failed to earn its interest charges last year by nearly $4,000,000 

The actual amount available for interest was $17,838,000, which is very 
close to the estimate of $17,650,000 made by the engineers in the spring of 
1925. This falls short of interest requirements by $3,935,000. The gross 
income of the road was $24,470,000, as against the engineers’ estimate of 
$25,560,000, and the operating ratio of 80.5°; was only 1-10 of 1% above 
the estimate.-V. 122, p. 2488. 


Chicago Rock Island & Pacific Ry.— Notes and Bonds.— 
The 1.-S. C. Commission on May 17 authorized the company (1) to issue 
$6,000,000 2-year 444% secured gold notes at not less than 98.32% and 
int., the proceeds to be used for retiring a like amount of outstanding 
notes; and (2) to pledge $8,700,000 of first & ref. mtge. 4% gold bonds as 
security therefor, and such additional amount of bouds as'may be necessary 
to maintain the value of the securities pledged equal at all times at market 
price to not less than 120% of the aggregate face value of the notes out- 
standing.—V. 122, p. 2943. 

_ Cincinnati New Orleans & Texas Pacific Ry.—Common 
Stock Placed onan 8% Annual Dividend Basis.—The directors 
on May 22 declared a semi-annual dividend of 4% on the 
outstanding $8,970,000 common stock, par $100, payable 
June 25 to holders of record June 7. This dividend is at the 

ag t+ ‘ : 
rate of 24% per annum on the old capitalization, which was 
outstanding prior to the payment on April 29 last of a 200°% 
stock dividend. From Dee. 1 1921 to Dee. 1925 inel. extra 
dividends of 312% each were paid semi-annually on the com- 
mon stock in addition to the regular dividends of 3°% each. 
—V. 122, p. 2640. 


Colorado & Southern Ry.—Order for Abandonment of 
Railway t phe d 


Ry.—Road_ Lacks 


in Supreme Court Decision—State of Colorado 
Fails in Appeal to Sef A P| I; got dinter-Stets i, wie 4 
Com? on.—The State of Colorado failed in its appeal ir 
the U.S. Supreme Court against the United States a he 
[.-8. C. Commission to set asice an orcer of the ¢ mms 
issued on beb. 11 1924, to permit the e mpary to abandon a 
branch line cperated entirely within the State. The Su 
preme Court on May 3 affirmed the dee’sion of the Federal 


Court for the District of Colorado sustaining. the order. 

The State of Colorado, through Attornev-Ceneral, 
took the positic n that the order of the Commission violated 
its right because the railroad eompany was a Colorado cor- 
poraton and also because the branch line was e7 tirety 
within the State of Colorado. On Aug. 19 1924 the Distrie: 
Court for Colorado dismissed the bill filed by the State cf 
Colorado without an opinion. This decision was affirmed 
by the U. S. Supreme Court. 

The decision of the Supreme Ccurt of the United States 
written by Associate Justice Brandeis contains a discussion 


its 
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of the conditions under which abandonment of branch lines 
s permissible under the Transportation Aet of 1920. The 
text of the decision follows, in part: 

This suit was brought by Colorado against the United States, in the 
Federal Court for that State, to enjoin and set aside, in part, an order of 
the I.-S. ©. Commission issued Feb. 11 1924. The order is a certificate 
that present and future public convenience and necessity permit the aban- 
donment by the Colorado & Southern Ry. six months thereafter, of a branch 
line located wholly in that State. 

The company is a Colorado corporation. It owns and operates in intra- 
State and inter-State commerce a railroad system located partly in Colorado 
and partly in other States. The branch was constructed under authority 
of Colorado and was acquired by the company under its authority. The 
line is narrow gauge. It is now physically detached from other lines of 
the company; but it is operated in both intra-State and inter-State com- 
merce as a part of the system by means of connections with ot her railroads. 
The certificate was granted on the ground that the local conditions are such 
that public convenience and necessity do not require continued operation; 
that for years operation of the branch had resulted in large deficits; that 
future operation would likewise result in large deficits: that the —— 
results of the brauch are reflected in the company’s accounts: that it would 
have to make good the deficits incurred in operating the branch; and that 
thus continued operation would constitute an undue burden upon Inter- 


State commerce 

The application for the certificate was filed Sept. 1 1921. Before any 
hearing thereon, the State moved that the proceeding be dismissed on the 
ground, among others, that. as the branch was wholly intra-State, the 
Commission was without jurisdiction of the application. This objection 
was overruled Thereafter, the State opposed, on the merits, the granting 
of the certificate 

The argument rests upon a misconception of the nature of the power exer- 
cised by the Commission in authorizing abandonment under paragraphs 
18-20. " The certificate issues not primarily to protect the railroad, but to 
protect inter-State commerce from undue burdens or discrimination. The 
Commission by its order removes an obstruction which would otherwise 
prevent the railroad from performing its Federal duty. Prejudice to inter- 
State commerce may be effected in many ways. One way is by excessive 
expenditures from the common fund in the local interest, thereby lessening 
the ability of the carrier properly to serve inter-State commerce. Expendi- 
tures in the local interest may be so large as to compel the carrier to raise 
reasonable inter-State rates, or to abstain from making an appropriate 
reduction of such rates, or to curtail inter-State service or to forego facili- 
ties needed in inter-State commerce Likewise, excessive local expenditures 
may so weaken the financial condition of the carrier as to raise the cost of 
securing capital required for providing transportation facilities used in the 
service, and thus compel an increase of rates Such depletion of the com- 
mon resources in the local interest may conceivably be effected by continued 
operation of an intra-State branch in intra-State commerce at a large loss. 

The sole objective of paragraph 18-20 is the regulation of inter-State com- 


merce Control! is exerted 6ver inter-State commerce only because such 
control is a necessary incident of freeing inter-State cormmerce from the 


unreasonable burdens, obstruction or unjust discrimination which is found 
to result from operating a branch at a large loss Congress has power to 
authorize abandonment, because the State's power to regulate and promote 
intra-State commerce may not be exercised in such a way as to prejudice 
inter-State commerce The exertion of the Federal power to prevent 
prejudice to inter-State commerce so arising from the operation of a branch 
in intra-State commerce is similar to that exerted when a State establishes 
rates so low that intra-State traffic does not bear its fair share rof the cost 
of the service, or when the State authorities seek to compel the erection of 
a union station so expensive as unduly to deplete the financial resources of 
the carriers; or when one railroad seeks to construct an intra-State branch 
line which will deplete its own financial resources or those of another inter- 
State carrier. 

The exercise of Federal power in authorizing abandonment is not an in- 
vasion of a field reserved to the State. The obligation assumed by the 
corporation under its charter of providing intra-State service on every part 
of its line within the State is subordinate to the performance by it of its 
Federal duty, also assumed, efficiently to render transportation services 
in ii.ter-State commerce. There is no contention here that the railroad by its 
charter agreed in terms to continue to operate this branch regardless of 
loss. But even explicit charter provisions must yield to the paramount 
power of Congress to regulate inter-State commerce. 

Because the same instrumentality serves both. Congress has power to 
assume not only some control but paramount control insofar as inter-State 
commerce is involved. It may determine to what extent and in what 
manner intra-State service must be subordinate in order that inter-State 
service may adequately rendered. The power to make the determination 
inheres in the United States as an incident of its power over inter-State 
commerce. The making of this determination involves an exercise of judg- 
ment upon the facts of the particular case. The authority to find the facts 
and to exercise thereon the judgment whether abandonment is consistent 
with public convenience and necessity, Congress conferred upon the Com- 
mission. 

The State contends further that the order is void, so far as it relates 
to intra-State traffic, because essential findings were not made and, also, 
because essential findings made were not supported by evidence. The find- 
ings alleged to be essential and lacking are that by continued operation of 
the branch interstate or foreign commerce will be discriminated against or 
that the company will be prevented from earning a fair return on the value 
of its properties as a whole, or that the entire intra-State business in Colorado 
will not earn such a return upon the property used in conducting that 
business. 

The other objections urged are that the evidence of past operating de- 
ficits on the branch, which include both inter-State and Litra-State traffic, 
does not support the finding that operation in intra-State traffic alone 
will result in like deficits; and that the decision of the commission was im- 
properly influenced by an offer to lease the line to the protestants at a 
nominal rental. All the evidence before the commission was introduced 
below and is, in substance, incorporated in the record on appeal. Both 
classes of objections must, therefore, be considered. 

Before examining the specific objections, the nature of the determination 
to be made by the Commission upon an application for leave to abandon 
should be further considered. As every projected abandonment of any 
part of a railroad engaged in both inter-State and intra-State commerce 
may conceivably involve a conflict between State and national interests. 
the consent of the Commission must be obtained by the railroad in every 
case. ‘To ensure due consideration of the local interests, Congress pro- 
vided that a copy of every application must be promptly filed with the 
Governor of the state directly affected, that notice of the application must 
be published in some local newspaper, and that the appropriate State 
authorities should have ‘‘the right to make before the Commission such 
representations as they may deem just and proper for preserving the rights 
and interests of their people and the States, respectively, involved in such 
proceec ings.’’ In practice, representatives of State regulatory bodies sit, 
sometimes, with the representatives of the Commission at hearings upon 
the application for a certificate. Occasionally, the Commission leaves the 
reli: inary enquiry to the State body And always consideration is given 
oe the Commission to the representations of the State authorities 

While the constitutional basis of authority to issue the certificate of 
abandonment is the power of Congress to rezulate inter-State commerce, 
the Act does not make issuance of the certificate conditional upon a finding 
that continued operation will result in discrimination against inter-State 
commerce, or that it will result in a denial of just compepsation for the use 
in intra-State commerce of the property of the carrier within the State, or 
that it will result in a denial of such compensation for the property within 
the State used in commerce intra-State and inter-State 

The sole test prescribed is that abandonment be consistent with public 
necessity and convenience. In determining whether it is, the Commission 
must have regard to the needs of both intra-State and inter-State commerce. 
For it was a purpose of Transportation Act, 1920, to establish and main- 
tain adequate service for both. 

The benefit to one of the abandonment must be weighed against the in- 
convenience and loss to which the other will thereby be subjected. Con- 
versely, the benefits to particular communities and commerce of continued 
operation must be weighed against the burden thereby imposed upon other 
commerce. The result of this weighing—the judgment of the Commission 

is expressed by its order granting or depriving the certificate. 

It is rare that the application for leave to abandon actually involves a 
conflict between the needs of inter-State and of intra-State commerce. In 
many cases it is clear that the extent of the whole traffic, the degree of de- 
pendence of the communities directly affected upon the particular means of 
transportation, and other attendant conditions, are such that the carrier 
may not justly be required to continue to bear the financial loss necessarily 
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entailed by operation. In some cases, although the volume of the whole 
traffic is small, the question is whether abandonment would subject the 
communities directly affected to serious injury.while continued operation 
would impose a relatively light burden upon a prosperous carrier. 

The problem and the process are substantially the same in these cases 
as where the conflict is between the needs of intra-State commerce. What- 
ever the precise nature of these conflicting needs, the determination is made 
upon a balancing of the respective interests—the effort being to decide what 
fairness to all concerned demands. In that balancing the fact of demon- 
strated prejudice to inter-State commerce and the absence of earnings 
adequate to afford reasonable compensation are, of course, relevant and may 
often be controlling. But the Act does not make issuance of the certificate 
dependent upon a specific finding to that effect. 

An examination of the extensive record and of the three opinions of the 
Commission convinces us that no relevant fact was ignored, that there was 
ample evidence to support the facts founded, and that the judgment of the 
Commission was not improperly influenced by the offer to lease the line 
to the protestants at a nominal rental. The case at bar is unlike Texas vs. 
Eastern Texas RR. Co., 258 U.S., 204. There, the railroad was permitted 
to be relieved only from continuing operations in inter-State commerce. 
It was being operated independently, and not as a branch of any railroad 
engaged in inter-State commerce. — Losses incurred in its operation would 
not be reflected in the accounts of any inter-State carrier, and no inter- 
State carrier would have had to make good deficits so incurred. Its con- 
tinued operation could not burden or prejudice inter-State commerce, for 
the Commission in issuing its certificate had adjudged that public necessity 
and convenience did not demand the continuance of its inter-State services. 
—V. 122, p. 2641 


Coudersport & Port Alleganv RR.—/ incl | 

The I.-S. C. Commission has placed a final valuation of $601,435 on the 
total owned, and $5,463 on the used but not owned property of the com- 
pany, as of June 30 1917.—V. 121, p. 194 


Houston & Texas Central RR.—J/olders in Old Railroad 
Bring Suit Against Southern Pacific—Want Company to Allot 
Shares in Present Road— Valuation - 


A suit by 16 stockholders of the old Houston & Texas Central Ry. to 
compel the Southern Pacific, which obtained control of that road when it 
was reorganized in 1888, to allot them stock in the present Houston & Texas 
Central RR. on the basis of their old shares, was filed in the New York 
Supreme Court May 25. The action is based on a decree of the Federal 
Court handed down in 1916, later affirmed by the U. 8. Supreme Court, 
and finally signed in Dec. 1924 by which the Southern Pacific was directed, 
to allot to minority stockholders 129.4 shares of stock in the present road 
for each 100 shares of the old stock, after paying a sum found by the Court 
to be the share of the expenses of reorganization. 

The plaintiffs allege that the Southern Pacific holds all the stock in trust 
for minority stockholders who did not join in a reorganization, and that in 
the decree signed Dec. 20 1924, in a suit of the estate of Walter B. Lawrence 
against the Southern Pacific, the United States Court dedided that the 
defendant must make a pro rata distribution to the minority stockholders 
“upon equal terms with itself."" By the terms of this decree 24,219 shares 
were ordered delivered to the Lawrence estate and this stock 
acquired by the Southrra Pacific. 

The I.-S. C. Commission has placed a tentative valuation of $31,846,800 
on the owned and used property of the company as of June 30 1918.—V. 122 


p. 345. a 
Illinois Central RR.—/quipment Trust- 


The I.-S. ©. Commission on May 18 authorized the company to assume 
obligation and liability in respect of $5,018,000 444% equipment trust 
certificates, series M, to be issued by the Bank of North America & Trust 
Co. under an agreement dated May 1 1926, and sold at 97.2% of par and 
dividends, in connection with the procurement of certain equipment. 

The company preposns to sell the certificates to Kuhn, Loeb & Co. at 
97.2% of par and dividends. Upon that basis the average annual cost to 
the company will be approximately 4.9%. 

Chairman Eastman, dissenting, said: “I am unable to join in the con- 
clusions of the majority for the reasons stated in my separate expressions in 
New York Central Lines equipment trust of 1925, and in Pennsylvania 
RR. general equipment trust, series D, decided May 141926."" (See V. 122, 
p. 2944.)—V. 122, p. 2943. 


Longview Portland & Northern Ry.—Noles.— 

The L.-S. C. Commission on May 14 authorized the company to issue 
6 | ahemeeet afd notes for $10,750 each in connection with the procurement of 
2 locomotives. The company has entered into a contract with the American 
Locomotive Co., dated March 19 1926, for the purchase of 2 Mikado-type 
steam locomotives at a cost of $43,000 each, or a total cost of $86,000. 
Of this amount, $21.500 is to be paid in cash upon delivery of the locomotives 
at Longview, Wash., and the balance in 6 equal installments of $10,750. 
—V. 121, p. 2871. 

McCloud River RR. (Calif.).— Tentative Value 

The I.-S. C. Commission has placed a tentative valuation of $1,502,000 


on the total owned, and $1,455,000 on the total used property of the com- 
pany, as of June 30 1917.—V. 113, p. 292. 


Mississippi Central Railroad.—Annual Report.— 


Valuation é 


later was 


Calendar Years 1925. 1924. 1923. 1922 
Total oper. revenues $1.655.520 $1.855.579 $1,796,191 $1,502,854 
Total oper. expenses 1,118,333 1,334,071 1,454,511 1,273,130 

Net operating revenue $537,187 $521.508 $341,379 $229,724 
Taxes 131.985 100,470 62,328 71,023 
Uncoilectible ry. revenue 2,259 253 212 168 

Operating income $102.943 $420,785 $278,839 $158,533 
Other income 86.790 77.812 85.919 12,188 

Gross income $489,732 $498 596 $364,757 $170.721 
Hire of equipment 50,467 13,533 
Joint facility rents 13,319 25.143 27.597 23,995 
Rent for leased road 1.004 19.590 19,500 19,500 
Interest on funded debt 175.534 186,512 164.844 168,844 
Sinking fund a 104.166 98.738 93 406 SS .404 
Mircellaneous 8.514 8,274 15,249 B.SS5 


Balance. surplus $187,195 

122, p. 1022. 
Missouri-Kansas-Texas RR.— Tentative Valuation._-The 
Inter-State Commerce Commission has placed a tentative 
raluation of $40,950,195 on the total owned property and 
$51,563,568 on the total used property of the Missouri, 
Kansas & Texas Ry. of Texas, as of June 30 1918.—V. 122, 
p. 2944. 


Missouri Pacific RR.—Definilive (Ce rtificates Ready.— 

The company announces that definitive certificates are now ready for 
exchange for the temporary certificates for the 444% series E equipment 
trust certificates at the office of the Treasurer, 120 Broadway, N. Y. City. 
(For offering, see V. 121, p. 2871.)—V. 122, p. 2321. 

New York Centra! RR.—April Shows Highest Passenger 
Reve nuewn Road : Hi ory. In its re port of operat ng revenues 
and expenses to the I.-S. C. Commission for the month of 
April and the tour months ended April 30 1926, the company 
shows the highest passenger ues for April and for the 
four months in its history, and its total operating revenues for 
April and the four months were only exceeded in 1925. 

The operating ratio for April was 76.20°7,, as against 74.51% for April 
1925. his increase in operating ratio over last year was occasioned by an 
increase of $947,000 in expenditures for maintenance of way and structures 
and maintenance of equipment. The transportation ratio for the month 


of April was 33.75%, the lowest achieved in the month of April since 1916, 
and compares with 35.02% in April 1925. 


$160,429 def$6.297 def$152.389 


reve! 


THE CHRONICLE 





The operating ratio for the four months ended April 30 was 77.65%, as 
against 77.50% for the corresponding period of last year. Expenditures for 
maintenance of way and structures and for maintenance of equipment in the 
four months increased $4,143,800 as compared with last year. The trans- 
portation ratio for the four months, on the other hand, was 35.80%, as 
against 38.33% for the first four months of 1925. In condensed form the 
figures are as follows: 


_ April— 1926. 1925. Increase. 
Operating revenues_____________ $31,854,318 $30,397,560 $1,456,758 
Operating expenses____________- 24,240,617 22,646,131 1,594,486 
Railway oper. income after taxes, 

eauip. rents & joint facil. rents_ 5,285,617 5,214,021 71,596 

Four Months to April 30— 
Operating revenues________--_-_- $124,724,006 $118,523,156 $6,200,850 
Operating expenses____________- 96,748,932 91,869,475 4,879,457 
Railway oper. income after taxes, 

equip. rents & joint facil. rents. 19,124,055 17,566,041 1,558,014 


122, p. 278 


8. 
Norfolk & Western Ry.— New Director.— 


Isaac T. Mann of Bramwell, W. Va., has been elected a director.—V. 
122, p. 2944, 2796. 


Northern Central Ry.—Bonds.— : 

The I.-S. C. Commission on May 17 authorized the company to issue 
$5,231,000 gen. & ref. mtge. 5% gold bonds, Series A, said bonds to be de- 
livered at par to the Pennsylvania RR. for advances. Authority was 
granted to the Pennsylvania RR. to assume obligation and liability as lessee 
in respect of the bonds.-—V. 122, p. 93. 


Paris-Orleans RR.—Bonds Called.— 

Three hundred (300,000 francs) 6% bonds (foreign series 1956) have been 
called for payment June 1 at par and interest at the office of A. Iselin & Co., 
36 Wall St., New York City.—V. 120. p. 2812. 


Pittsburgh Youngstown & Ashtabula RR.—Tenders. 
The Farmers’ Loan & Trust Co., trustee, 22 William St., N. Y. City, 
will ntil May 31 receive bids for the sale to it of st gen. mtge. bonds to 
an amount sufficient to exhaust $108,200, at a price not exceeding par and 
interest.—V. 119, p. 3007. 


Rapid City Black Hills & Western Ry.— Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $900,865 
on the property of the company as of June 30 1917.—V. 88, p. 1254. 


Southern Pacific Co.—Equipment Trusts.— 

The L.-8. C. Commission has authorized the company to assume obliga- 
tion and liability in respect of $5,654,000 44 % equipment trust certificates, 
series 1, to be issued by the Bank of North America & Trust Co. under an 
agreement to be dated June 1 1926 and to be sold to Kuhn, Loeb & Co., 
New York, at not less than 97.2% of par and divs. in connection with the 
procurement of certain equipment costing $8,714,594 T. 122, p. 2944. 


Toledo Peoria & Western Ry.—Opposes Sale.— 

George P. MeNear Jr., 111 Broadway, N. Y., who owns 7% of the out- 
standing bonds, in a circular letter, May 27, to the holders of certificates 
of deposit and undeposited bonds, July 1 1917, urges that all who favor a 
postponement of the sale of the road communicate with him. He says in 
part 

The recommendations follow only after continued but unsuccessful efforts 
to persuade the bondholders’ protective committee to take the steps which 
obviously should be taken, for the proection of the minority bondholders, 
in view of what has already transpired and what is about to transpire. 

T.P.& W. operates a line of strategic importance extending from Keokuk 
and Burlington on the Mississippi Kiver through Peoria and thence directly 
eastward to connections with the Pennsylania and Big Four systems 
and other lines in the eastern part of Ilinois. It owns directly about 232 
miles of road and valuable terminal property in Peoria, and operates about 
245 miles. It is admirably located to serve as a short cut connecting line 
between certain of the western roads and eastern trunk lines, avoiding the 
sometimes congested terminals at Chicago and St. Louis. 

The only mortgage debt on this property is an issue of $4,895,000 first 
mortgage 4°) bonds which matured on July 1 1917. Thus the mortgage 
debt is only about $21,000 per mile of road owned. 

Since 1593 practically all of the stock of T. P. & W. has been jointly 
owned by the Pennsylvania and Burlington systems, which roads have also 
advanced substantial sums to it and now own approximately 51% of this 
issue of bonds. 

Approximately 82° of the minority bonds, or 40% of the entire issue, 
are deposited with a committee consisting of Thomas Denny, Chairman, 
Henry K. McHarg and Adrian Iselin Jr., leaving 9% undeposited bodns in 
the hands of the general public. 

The two controlling railroads have their own lines into Peoria, as _ well 
as to Chicago; they have no real use for T. P. & W., have never fully 
developed it, and in view of their sole ownership of these other lines, they 
would be failing in their duty to their own stockholders if they did push 
this jointly owned and competitive property. 

Earnings since 1893, under Penmaetcaata and Burlington control, have not 
been satisfactory, it being quite evident that T. P. & W. has not adequately 
participated in the increasing business moving in the territory served or 
available to it as an intermediate carrier. Prior to July 1 1917, when these 
bonds matured, earnings were almost sufficient to meet interest charges, 
but on that date default was made in principal and interest, the road was 
placed in receivership and its earnings since then have been very poor, 
Net available for interest in 1925 was a deficit of about $220,000. Current 
revenues are substantially below those ef the corresponding period last year 
although railroads generally are experieincing increased business this year. 

Last summer steps were instituted to terminate the receivership and the 
property was offered on Dec. 9 1925 as an entirety at an upset price of 
$2,100,000, or at the rate of onty about $9,090 per mile owned. No bids 
were received, however, and the property was not sold It has been stated 
that the reason why the bondholders’ committee did not bid was because 
they expected the railroads to purchase the property at that figure. 

Early this year the two railroads suggested that the property be sold in 
parcels, claiming that T. P. & W. could not possibly be operated at a profit 
as an entirety, and they further suggested that the portion west of Peorta, 
constituting half of the total mileage, be abandoned and scrapped. They 
were disinclined to set any prices which they would be willing to pay for the 
parcels they recommended, but vartuely suggested that the aggregate of the 
parcel bids might exceed $1,000,000, which was the price Mr. McHarg was 
willing to pay for the road as an entirety. No reorganization plan was sub- 
mitted, nor did Mr. McHlarg say anything about reorganizing the property 
for the benefit of the bondholders if he did purchase it 

Under such circumstances the Court very properly held that, in view of 
the merely nominal! cash bid as an entirety and the indefinite situation with 
respect to the parcels recom: ied by the two railroads, the bidding should 
thrown open and various parcels arranged which might be of interest to other 
railroads in that territory 

The present decree provides for an upset price of $1,000,000, free and clear 
of debt to the purchaser lnasmuch as the net liabilities cf the receiver and 
receivership expenses may aggregate about $500,000 (aside from any possible 
loss incident to operating unsold portions, or to litigation arising from over 
lapping contracts), if the propert: Id for the upset price the net amount 
to be realized by the bondholders be no more than about 10 cents on 
the dollar 

Efforts over a long period to purchase the majority bonds owned by the 
Pennsylvania and Burlington in order to facilitate reorganization of the 
property have been fruitless Likewise, efforts to have the bondholders! 
committee agree on a plan for reorganizing and rehabilitating the property 
have been without avail 

It is perfectly obvious that these two large railroads, with 51°, of the 
bonds and all of their resources, could afford to bid more in pracels to get 
rid of a competitor than any one with a constructive plan could afford. 

There is no foundation for the claims that T. P. & W.. cannot be made to 
operate at a profit Its poor earnings record is believed to be due to the 
conflict of interest in the present Peunsylvania and Burlington control. 
Aside from further improvement which it is believed can be effected with 

T.P.& W.s great opportunity lies in its participa- 


respect to local business i r ) 
tion, as an intermediate carrier, in the vast amount of through traffic daily 
The 


iss 


Mla 


passing between the western and eastern lines. = 
Unfortunately, the bondholders’ committee is unwilling to act 


conclusion is regretfully reached that the committee, in its position of trust, 
has not done and is unwilling to do what obviously should be done for the 
aggressive protection of the depositing minority bondholders 

The short time remaining until June 11, the date set for the sale, necessb- 
tates prompt action if the interests of the minority bondholders in this poten- 
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tially valuable property are not to be sacrificed. A petition for presenta- 
tien to the Court is in the course of preparation.—V. 122, p. 2796 


Venice Englewood & Southern Ry.—Slock.— 

The I.-S. ©. Commission on May 14 authorized the company to issue 
$2,500 capital stock (par $190) said stock to be delivered to subscribers at 
par for cash and the proceeds used for capital purposes. 

The report of the Commission says in part: 

‘The applicanc was incorporated in Feb. 1926 in Florida, for the purpose, 
among others, of constructing and operating certain lines of railroad in 
that State. On April 19 1926 we authorized the applicant to construct 4 
line in Sarasota County, Fla., which is to extend from Venice to Englewood, 
a distance of approximately 13 miles. The cost of constructing this line 
is estimated at $5417.427. Necessary funds are to be advanced by che 
Seaboard Air Line Ry., which was instrumental in bringing about the 
organization of the applicant. : 

‘The applicant's authorized capital stock is $5,000 (par $100). Authority 
is now sought for the issue of 25 shares, which have been subscribed at par 
by three individuals It is represented that the Seaboard will shortly 
apply for authority to acquire control of the applicant by purchase of this 
stock from the subscribers It appears that issue of the stock is necessary 
to complete organization of the applicant and to provide part of the funds 
required for its corporate purposes." 


PUBLIC UTILITIES. 


American States Securities Corp.——//ulswit Seeking to 
Regain Lost Post—Wants Presidency Back.— 


The following is taken from the New York ‘‘Times’’ May 28: ‘The 
first move by Frank T. Hulswit to retrieve the position in Wall Street he 
held before the United Light & Power stock pool collapsed in Februar 
became known yesterday through the announcement that he was a candi- 
date for re-election to the board of the American States Securities Corp. 
This is an investment company, formed by Mr. Hulswit in December, 
which he reimbursed in part for losses in respect to investment by cancelling 
ig . with an offering value of $3,500,000 [see ‘Chronicle’ May 22, 

. a}. 
. “Mr. Hulswit's resignation from the presidency of American States 
and his cancellation of stock in the corporation were announced May 12 
by Alfred A. Cook, special counsel in negotiations centring about a contract 
for American States to purchase United Light stock. Since that time the 
len gerentp of American States has been in doubt. 

“Two brokerage houses which dealt in American States are prominent 
in the move to re-elect Mr. Hulswit as an executive of the corporation. 
The move takes the form of an appeal to American States shareholders for 
proxies to be used at a meeting on June 8 for the election to the board of 
Clayton E. Platt of Philadelphia, H. L. Nason of Boston, Howard F. 
McConnell of New York, Russell J. Boyle of Grand Rapids and Detroit, 
and Mr. Hulswit. 

The letter to stockholders Is signed by Ernest Uehlinger, who is connected 
with the Fitkin utility interests, by H. M. Pleune of Grand Rapids and by 
Mr. Nason. The firms of H. L. Nason & Co., and H. F. McConnell & Co., 
have dealt in American States stock since formation of the company. 

The letter says that its signers represent large holdings of American 
States class A and class B stock, of which there are now respectively 698 ,409 
shares and 392,890 shares outstanding. 

‘** “The poosy committee has conferred with Frank T’. Hulswit, who, since 
the organization of the corporation, has been one of its directors,’ the letter 
says, ‘‘and has been advised by him that he welcomes an opportunity to 
serve the corporation and that, if the board should elect him as president, 
he will do so without salary until the affairs of the corporation have ad- 
vanced to such a stage as will warrant appropriate recognition. The 
proxy committee is of the opinion that Mr. Hiulswit's experience in public 
utility affairs, extending over a period of many years, can be utilized to the 
distinct advantage of the shareholders of the corporation, who, as we have 
been reliably informed, desire that his knowledge and experience be availed 
of by the corporation’."’"—V. 122, p. 2946. 


American Water Works & Electric Co., Inc.— Merger. 

An authoritative statement says: 

The company is to announce an offering of bonds and stock in furtherance 
of the consolidation of three of its water supply companies on the Northern 
New Jersey coast. The companies are the Tintern Manor Water Co., 
the Monmouth County Water Co. and the Rumson Improvement Co., 
all stock in which is owned by American Water Works & Electric Co., Inc. 
They are already physically interconnected and form an extensive water 
supply system fed by a reservoir of 171,000,000 gallons on the Swimming 
River. Approval of the merger bas been given by the New Jersey P. U 
Commission. 

The proposed new company consolidating the three properties will 
be known as the Monmouth Consolidated Water Co. The system supplies 
about 13,000 persons at the Government Reservation at Sandy Hook, and 
at Highlands, Long Branch, Red Bank, Bradley Beach (N. J.) and other 
communities, totaling 19. 

The consolidation will be effected through an exchange of stock. All! 
common stock in the new company will be held by the American Water 
Works Co. A bond issue to cover underlying securities of the merged 
compantes will be offere1, together with a noninal amount of preferred 
stock to be sold to consumers Approval of this financing in addition to 


approval of the merger will be required of the Commission.—-V. 122, 
p. 2947, 2793. 
Associated Gas & Electric Co. —Preferred Dinidends 


Payable 77 Ca: h or 7% Stor L (aft Option of Holde 
The directors have declared the 
Original Series Preferred Stock 7 

of 12\4c. heretofore declared, or $1 in all 

of record May 31 
$7 Dividend Sertes Preferred Stock 

holders of record May 31 
Provision was also made for stock dividends. in lieu of the cash dividends. 

at the rate of 4-100ths of a share of class A stock for each share of oricinal 
series preferred stock, and 6 75-100ths of a share of class A stock for each 
share of $7 dividend series preferred stock held. On the basis of $29 per 
share for the class A stock this is at the annual rate of $4 64 per share 
for the original series preferred stock and $7 SO per share for the $7 dividend 
series preferred stock. 

Stockholders may purchase sufficient additional scrip to complete a 
full share or sell their scrip at the rate of $1 above or below, respectively 
the last sale price of class A stock on the day preceding “tg 

[Distributions of like amount were paid en the respective 
April 1 last.) 

12 Months Ended March 31— 


following quarterly dividends 
S7 ‘oc. per share plus the extra dividend 
payable on July 1 to holders 


$1 75 per share, payable July 1 to 


issues on 


1926. 1925. 
Gross income. _. __ : $24.162,.335 $7,171,833 
Net income after charges and depreciation 883,131 816,612 
Olass A dividends ____ ree aie 592,524 66,666 


Surplus available for class B and common divs... 
—V. 122, p. 2947, 2648. 


Avon River Power Ce.-Bonis Called. 

All of the outstanding $250,000 Ist mtge. 614 % 30-year sinking fund gold 
bonds, due July 1 1953, have been called for payment July | next at 105 
and int. at the Eastern Trust ©o., trustee, Montreal, Canada. 

Early this year the company acquired the properties of the Windsor 
Electric Light Co. and on July 1 next will, it is stated, absorb the Gaspereaux 
River Light Heat & Power Co. In addition to these developments, the 
Avon company will start at once on the installation of 3,000 additional 
Rorsspower at a second power site two miles further up the river.—V. 118, 
p » 


$1.290,607 


British Columbia Electric Power & Gas Co., Ltd. 
Orqanized .— 
See British Columbia Electric Ry. below. 


British Columbia Electric Ry.—Forms New Subsidiary. 

The company has incorporated a new subsidiary, known as the British 
Columbia Electric Power & Gas Co., Ltd., and on March 15 1926 offered at 
99 $2,225,000 of 6% cum. preference stock to the public. a total of $5,- 
000,000 of the same shares being authorized. No applications were ac- 
cepted from non-residents of Bri Oolumbia. 
by the British Columbia Electric Ry. Co 


$749,946 | 


scmanenceeninctomll 





Dividends were guaranteed | 


[Vot. 122. 








The new company controls all power and gas plants of the parent com- 
pany, to which it issued $15,248,012 of common stock in return for a like 
amount of the stock of subsidiary companies owning these plants previously 
held by the parent company 

Applications for $7,155,300 new preference stock were received—$1 ,500,- 
000 through a syndicate of bond dealers and the remainder through em- 


ployees. These applications were filled to the extent of $5,000,000, the 
total authorized issue.—V. 122, p. 2947 
Brush Electric Co. Sale. 


See Galveston-Houston Electric Co. below.—V. 121, p. 2573. 


California Ry. & Power Co.—Time for Exchange of 
Securities not to be Extended.— 


See Standard Gas & Electric Co. below.—-V. 122, p. 2038. 

Central Illinois Public Service Co.—A cquisilion.— 

The company has purchased the ice properties formerly owned and 
operated by the Marion County Coal Co., Glenridge Ice & Cold Storage 
Co., Centralia Home Ice Co. and Centralia Ice & Cold Storage Co. at 
Centralia: the Herrin Ice & Cold Storage Co.; Zeigler Ice & Bottling Co.; 
the Benton Ice Cream & Bottling Co., and the Christopher Ice & Bottling 
Co.—V. 122, p. 2797. 


Central Maine Power Co.—FLarnings.— 
{Inter-Company Charges Eliminated.) 


12 Months Ended April 30 1926. 1925. 
Gross income Pi a eas. ‘ .. $4,940,966 $4,715,229 
Daprec. accrual and actual maint. expenditures_. 640,253 633,916 
Steam expense_--- o> alee abi Gh ara ieee ape 43.764 189,553 
. o os sacar atebeoenhah ine 128,509 96.820 
OS ae eer 288,081 277 155 
CRSP GUTGEEES GEGEN, 66 coc cdcteccunscsesss 1,668,075 1,705,826 


$2,172,283 


$1,841,959 





Balance, surplus 


Int. & guaranteed divs. on stk. of subs_.___---- 1,050,978 1,040,410 
Balance surplus gh ened te ees eal $1,121,305 $801,548 
Condensed Balance Sheet April 30. 
1926. 1925. 1926. 1925. 
Assets $ ‘ Liabtlities— $ $s 
Fixed capital 25,506,661 23,057,330 Common stock... 2,500,000 2,500,000 
Cash 468,579 482.083 Pref. stock 6% -__-. 660,800 660,800 
Current assets 2,742,453 3,089,950 Pref. stock 7% _..10,924,300 9,282,400 
Prepayments... .. 69,361 67,997 | Pref .stk.7% (subse. 
Investments . 1,488,013 1,455,544) onpart.pay.plan) 242,400 240,400 
Unadjusted debits 1,978,119 1,708,241) Prem.onpref.stk. 832,275 700,934 
Funded debt. ....11,782,500 11,222,000 
Current liabilities. 3.086.561 3,624,357 
Accr. liabilities 560,915 289,504 
Total (each side) 32,253,186 29,861,147, Reserves & surplus 1,663,434 1,340,752 


V. 122, p. 2947, 1917 
Central & South West Utilities Co.—Acquisition.— 
The Waldron (Ark.) Electric & Power Co. has been taken over by the 
Central & South West Utilities Co., and will be eperated by the South- 
western Gas & Electric Co.—V. 122, p. 479. 


Cities Service Co.— Dividends—Listing—Earnings.— 

Regular monthly dividends of 4% of 1% in common stock and \% of 1% 
in cash have been declared on the common stock, together with the usual 
monthly cash dividends of 4 of 1% on the preferred and preference B 
stocks, all payable July 1 to holders of record June 15. Like amounts are 
payable June 1. 

There will be added to the Boston Stock Exchange list on June 1, 19.227 
addidonal shares (par $20) common stock, issued as stock dividend payable 
June 1 1926. 


Results for 12 Months Ended April 30 1926. 1925. 
Gross earnings $20,535,048 $17.5866,410 
Net earnings 20,016,169 17,114,939 


Net to stock and reserves 17,508,168 
Net to common stock and reserves ; 12,059,154 

The net earnings for the month of April 1926 exceeded the net earnings 
of any month in the history of the company.—V. 122, p. 2492. 


Cities Service Power & Light Co.—Listing.— ; 

The New York Stock Exchange has authorized the listing of $24,437,500 
(auth. $25,000,000) 20-year 6% secured sinking fund gold (coupon) bonds, 
series A, maturing Nov. 1 1944 Of the $25,000,000 series A bonds issued, 
$562,500 have been cancelled by the sinking fund.—vV. 122 


2, p. 2492. 

Cities Service Refining Co.——Tank Car Loud 

A 40% increase in tank car movements by Empire Refineries and Cities 
Service Refining Co., subsidiaries of Cities Service Co., is reported for the 
first four months of this year as compared with the corresponding period 
last year Tank car loads of all products this year were 16,112 as com- 
pared with 11,505 in 1925 and went to 40 States, Canada, Cuba and to the 
plants of subsidiaries for export.--V. 122, p. 1761 


Cleveland Electric Illuminating Co.—Acguisilion.— 

The company has purchased the electric light and power system servin 
certain townsin Ashtabula county. Ohio, adjoining its previously announce 
acquisitions in this district.--\V. 122, p. 2945 


Columbia Gas & Electric Co. —Huirnings. 


Consolidated Earnings, 12 Months Ended April 30. 
Incl. Subs. controlled by practically 100% common stock ownership or lease.| 
1926. 1925. 1924. 


) J « 
Gross earnings $36,919,166 $25,844,321 $24,699,332 
Operating expenses, taxes & deprec 21,412,128 14.724,008 14,616,002 
Net operating earnings $15,507,038 $11,120,313 $10,083,329 
Other income. A 3,125,624 2,275,065 1,947 ,.282 
Total income. $18,632,662 $13,395,378 $12,030,611 
Lease rentals, &c 4,350,167 4.690.726 4.779.494 
Int. charges & pref. divs. of subsids 1,844,046 749,424 148,548 
Int. charges (Col. Gas & El. Co.) 1,261,713 895.731 993 ,231 
Surplus available for dividends $11,176.737 $7.059.597 $6,109,338 


Note.—Operating expenses shown above include provision for all taxes 
and amounts reserved for renewals and replacements.—V. 122, p. 2797, 2327 

Commonwealth Utility Corp.—Controls Louisiana Ice 
& Utilities, Inc.—Bonds of Latter Company Convertible into 
Commonwealth Stock. 


See Louisiana Ice & Utilities, Inc., below. 


Continental Gas & Electric Corp. —Karnings. 


12 Months Ended March 31— 1925.* 1926. 
Gross earnings. ___-_- SISOS ee ee $22,080,249 $24,233,852 
Operating expenses, maintenance and taxes _... 12,436,466 13,074,309 
Total int. & div. charges of sub. cos. and other aay: tiie 

prior deductions eee 4,086,776 3,760,781 
Interest on Ist lien 5% bonds, 1927__...._---- 203 865 199,123 
Interest on refunding 6° bonds, 1947 cal 328,022 327 672 
Interest on collateral trust 7° bonds, 1954_.----. 372,739 256,997 
Interest on secured 644% bonds, 1964... .---- = 351,701 760,500 
Divs. on prior preference 7% stock AS OF: 580,98 ’ 822,138 
Divs. on participating preferred 6-8°% stock - - ~~~ - 145.813 313,396 

Balance avail. for deprec. & common stock divs. $3.573.878 $4.718,936 


* For comparison.—V. 122, p. 2649, 1608. 


Continental Passenger Railway Co.—Diridend.— 

The Philadelphia Stock Exchange on May 22 announced the declaration 
of the semi-annual dividend of $3 per share, payable June 30 to holders of 
record May 29, less 38 cents per share to cover first and second quarterly 
installments of the 1925 income tax.—V. 121. p. 2637. 


Empire Refining Co.—-To Redeem Bonds.— 
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will unti 
June 17 receive bids for the sale to it of lst mtge. & collet. trust 10-year 








May 29 1926.] 
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u sufficient to 
exhaust $315,240, at prices not exceeding 108 and int. All of these bonds 


remaining outstanding on Aug. 1 1926 will be redeemed on that date. 
-—V. 122, p. 347. 


Empire Gas & Fuel Co. & Subs.—Karnings.— 
Consolidated Statement of Earnings, Twelre Months Ended Nov. 30 1925. 
Gross earnings, $53,618,920; operation and maintenance ex- 


pense, $36,778,921; net earnings from operation___________- $16,839,999 
Non-operating income 469 376 


op | a a ee ae ee $17,309,375 
Interest on funded debt, $3,805,608; interest on floating debt. 
$1,406,895: amortization of bond & note disc., $871,608: total 
Minority stockholders’ interest in surplus earnings of subsidiaries 


6,084,111 
414,261 


Net available for dividends and reserves ates mabaece eta 
Consolidated Balance Sheet November 30 1925. 

Assets— | _ Liabilities 
Piant and investment__$264,550,613|Common stock 
Cash held ia trust oe 
Miscellaneous investm'ts 
Cash in banks & on hand 
Inventories of crude and 
refined oils________. ; 
Accounts rec., customers 
Notes, accounts & int. 
receivable, affil. ces__ 


$75,000,000 
30,638,599 
49,109,300 


1,920,947 


60,472) Preferred 8% cum. stock 
224,606, Bonded indebtedness _ - 
4,430 ,493| Mortgages and purchase 

money obligations 
8,973,256) Fiscal agent notes pay'le 9,440,000 
2,810,504| Notes payable_________ 9,651,335 
Accounts payable. .305,806 
1,486,241| Wages, salaries & com- 


_ 


Notes, accounts & int. missions accrued __ _ __ 228,447 
receivable, sundry - __ 227 ,733|Accr. interest, royalties, 
Uncollected installments OT ae eee 1,034,682 


subs. on pref. stock __ 
Materials and supplies__ 
Notes, accounts & int. 


49,843|Jivs. on pref. stock_-__- 204,094 
3,920,373] Fiscal agent........--- 2,245,029 
Accounts & int. payable, 


receivable, affil. cos__ 1,858,857| affiliased companies._ 856 806 
Oil and gas accounts re- Customers’ deposits. _ _— 183,422 
ceivable suspended _ __ 48,712) Lease bonuses payale. _ 345,594 
Oli and gas accounts re- Sundry deferred items_ - 97,278 


ceivable in litigation— 
Prepd. ins., int., royal- 
es, rentals, taxes, &c 
Securities borrowed (see 
| ae 
Bond & note disc. & exp. 


293,183|Securities pledged (see 
ar 1 
381,761|Apprec. on reva!. of prop 
Depreciation & deplet'n 9, 
J eae 397,751 
4.963 226 Bad & doubiful acc’ts & 


—_ 





Sundry deferred charges 7.864) and allowances__---- 401 ,607 
Uncompleted job orders 2,874,642/Oil & gas earn. in susp-_- 48,712 
Injuries and damages_- 87,230 
Conversion of Ser. C bds 687 400 
Misce:laneous - - -- - - - - - 23,769 
Minority stockholders’ 
ee interest in sub. cos_-- 4,699,149 
Total (each side) -___ $297,231 480|Surpius._......_.__-_. 44,023 ,907 


—V. 122, p. 1770, 1608. 


Engineers Public Service Co.—Listing.— 

There have been placed on the Boston Stock Exchange list 273,154 shares 
without par value) $7 dividend preferred stock, with authority to add 
thereto 36,688 additional shares on notice of issuance; and 772,482 shares 
(without par value) common stock, with authority to add thereto 219,510 
additional common shares on i: tice of issuance. There are already on the 
list allotment certificates resenting 200,000 shares ef the $7 dividend 
preferred stock and 100,000 of its common stock. As these allotment 
certificates are full paid they may be exchanged for the preferred and 
common shares of the company, and the shares so represented are included 
in the above authorized shares.—V. 122, p. 2948, 2798. 


Fifth Avenue Coach Co.—Arranges to Purchase Control 
of New York Railways Cor poration.— 


The board of directors of the Fifth Avenue Coach Co. has ratified an 

(oe to purchase the common stock of the New York Railways Corp. 

consummation of the deal awaits only the approval of the Transit 
Commission. 

Both companies now have applications before the Board of Estimate for 
franchises permitting them to establish extensive bus systems throughout 
Manhattan. Elmer Schlesinger, of the law firm of Chadbourne, Stanchfield 
& Levy, counsel for the Coach Co., said that after the Transit Commission 
has approved the deal the new company would place any part or all of the 
trolley car system at the disposal of the city and would substitute motor 
buses for trolley cars on any lines chosen and give up its et eter franchises. 

Hugh J. Sheeran is now President of the New York Railways Corp., and 
Mr. Schlesinger said that he would continue in that post after the deal has 
been put through. The Fifth Avenue Coach Co. was formerly controlled 
by a group of Chicago financiers, but in recent weeks this control has passed 
te New Yorkers. 


A statement issued by Mr. Sheeran, who will continue to 
be President of the New York Railways Corp., under its 
new ownership, follows: 


When, last Wednesday (May 19), the board of directors of the Fifth 
Avenue Coach Co., subject to the approval of the Transit Commission, 
ratified an agreemeut for the purchase of the common stock of the New York 
Railways Corp., it was the first important step in a new policy due to the 
passing of control of the Fifth Avenue Co. from the Chicago group, which 
acquired it nearly two years ago, to various New York men. 

hese interests are represented, among others, by David A. Schulte, 
W:! A. Harriman & Co., J. & W. Seligman, Grayson M.-P. Murphy, 
Charles Hi. Sabin of the Guaranty Trust Co., Elmer Schlesinger, of Chad- 
bourne, Stanchfield & Levy, and John A. Ritchie, President of the Yellow 
Trusk & Coach Manufacturing Co. 

These interests are now in control of the Omnibus Corp., which owns 
control of the New York Transportation Co., which in turn owns all the 
stock of the Fifth Avenue Coach Co. 

If the Transit Commission shall approve of the proposed purchase the 
initial step will have been completed in a plan which contemplates complete 
and fully modernized motor coach service for the Island of Manhattan. 

In developing such a plan there are certain local problems peculiar to this 
city which are both of a legal and an operating character. The principal 
north and south streets on Mauhattan are for the most part already occupied 
by street car tracks which were Jaid and are now operated under the terms 
of perpetual franchises. No comprehensive omnibus system can be oper 
ated which does not involve the use of streets where street car companies 
are now operating. 

The New York Railways Corp. has such franchises on Broadway, Sixth 
Ave., Seventh Ave., Columbus Ave., Lexington Ave. and Lenox Ate.. as 
well as on Spring St., Eighth St., 14th St., 24d St., 34th St., 116th St. and 
other streets. It, therefore, has franchises for street car operation on 
thoroughfares which would be indispensable to any comprehensive motor 
coach system. 

The New York Railways Corp., by reason of the above facts, is in a 
pny favorable position to co-operate with the city in extending and 

roving the city's motor coach service. It can promptly install an 
efficient service, operated by a thoroughly trained and expert transportation 
management and personnel. Its official and executive staff are expected to 
remain as at present. 

Since it is already equipped with buildings suitable for garage purposes, 
shops, &c., it will be in a position, because of the additional facilities at its 
disposal, to furnish the service in the shortest time possible, much of it at 
once and all of it within a period of, say, 120 days after getting a legal 
franchise. This applies to the lines laid out by the city authorities for 
Manhattan and for which the Manhattan Surface Coach Co. has filed the 
necessary application. 

In all of these proposed operations of the Manhattan Surface Coach Co., 
the plan contemplates an arrangement by which the company will have the 
benefit of the experience and knowledge of the Fifth Avenue Coach Co., and 
will receive active co-operation of the management of that company, which 
already has large manufacturing and maintenance shops in the city. 

It has been pointed out that because of the city’s desire to avoid uneco- 
nomic competition with the existing transit facilities, and also to obviate 
unnecessary street traffic congestion, the proposed motor coach lines called 
for in the city plans do not provide any north and south motor coach trans- 
portation in the territories south of 49th St. and west of Madison Ave. 

The plan of the Manhattan Surface Coach Co. provides for a temporar 
service at once in this important territory of Manhattan lying west of Madi- 











son Ave, by making provision that until motor coach service can be 0) ted 
in that section of the city, the motor coach lines of the Manhattan Surface 
Coach Co. will transfer passengers to Sixth Ave., Seventh Ave. or Broadway 
street car lines. 

The company is prepared also, in the event the city authorities so desire, 
to enter into an agreement involving the substitution of motor opera- 
tion for street car operation on Sixth and Seventh avenues. In this way, 
whatever plan would seem to the city authorities to be in the public interest, 
the New York Railway Corp. is prepared to co-operate in about. 

Furthermore, the New York Railways Corp. is ready at once to substitute 
motor coaches for street cars not only on Sixth and Seventh avenues, but 
also on Columbus Ave. and on the 8th and 116th street crosstown lines. 
If it be the desire of the city that al? of the street car tracks in the New York 
Railways system shall be removed and the company be given the right to 
operate motor buses on these thoroughfares the Now York Railways Corp. 
is ready to enter into negotiations to bring this about. 

Thus the plan provides for the inauguration of a comprehensive motor 
coach system without incurring vexatious and prolonged litigation which 
would necessarily arise were any attempt to be made to set up an omnibus 
service on the same streets where street car lines are now operating under 
conditions which do not give the owners of such property a fair return on 
their investment. 

It would also mean the setting up of a complete and comprehensive system 
which the city could take over for municipal ownership and operation, if 
ace a policy were at some future time determined to be wise.—-V. 122, p. 


Galveston-Houston Electric Co.—Notes Offered.—Lee, 


ral 


Higginson & Co., Estabrook & Co., Parkinson & Burr and 
Stone & Webster, Inc., are offering at 97.72 and int., to yield 
7%, $2,000,000 secured 644% gold notes, Series A. 


about 7%, 

Dated June 1 1926; due June 11931. Prin. and int. (J. & D.) payable 
in Boston, New York and Chicago. Denom. $1,000c*. Callable on 30 
days’ notice as a whole at any time or in part on any int. date at 104 and 
int. on or before Dec. 1 1926, decreasing 4% each 6 months thereafter to 
100 and int. after June 1 1930. Interest yas without deduction for 


nora Federal income tax up to 2%. At National Bank, Boston, 
rustee. 


Data from Letter of Alex. F. Crichton, President of the Company. 
Business.—Having recently acquired the property of the Brush Electric 
Co. (V. 121, p. 2873) in Galveston, company, through its subsidiaries, 
now does the entire electric lighting and power business in Galveston and 
the electric railway business both in and ween Galveston and Houston. 
Population served in excess of 250,000. A contract for power was made 
recently with Houston Lighting & Power Co. at favorable rates, under which 
sufficient power to meet the requirements of the Galveston-Houston system 
will ordinarily be obtained. Present plants will be used as stand-by stations 
to meet any deficiency in purchased, power. Substantial savings are ex- 
acted Le this contract as soon as t on lines and substations can 
ns 2 

Security.—-Notes will be secured by a lien through the deposit of genera! 
mortgage 614% bonds of subsidiaries on substantially all of the a 
properties of the three operating compere {excluding the leasehold inter- 
est in the Galveston Causeway), subject to $9,801,000 underlying first 
mortgage bonds and bonds hereafter issued under the terms of the under- 
lying mortgages. Additional notes may be issued to refund $1,200,000 7% 
notes due June 1 1927, and against the deposit of additional general mort- 


gage bonds. 
Earnings of Company and the Brush Elecirte Co. 


12 Months Ended March 31— 1924. 1925. 1926. 
I A $3,831,320 $4,409,706 $4,415,003 
Operating expenses and taxes___.._- 3,046,431 3,243,979 3,260,982 





Net earnings $784,889 $1,165,727 $1,154,021 
Interest requirement on present funded debt (incl. this issue) _ _ - $775.510 

Pur pose .— Proceeds of these notes will be used te reimburse the companies 
for the cost of the property of the Brush Electric Co. and fer a part of the 
new construction made necessary by this purchase and the power contract. 

Capitalization Outstanding upon Completion of This Financing. 

Underlying first mortgage bonds of subsidiaries____........-- 
Equipment trust certificates of subsidiaries_____..____-.---.- 
Secured gold notes due June 1 1931 (auth. $5,000,000) 
Two-year 7% notes due June 1 1927 
Preferred stock 6% cumulative 
DEE nvinn pabaasadecesandadedaee ranean 

(The stockholders will vote June 3 on authorizing the issue and sale of not 
exceeding $5,000,000 of secured gold notes, dated June 1 1926, $2,000,000 
of which are now being offered; see above.) 

Management .—Properties (except the recently acquired lighting business 
in Galveston) have been under executive management of Stene & Webster, 
Inc., for over 18 years.V. 122, p. 1809. 


General Gas & Electric Corp.——Re Divs. Declared. 
The regular quarterly dividends on the following stocks have beem de- 
clared, payable on July 1 to holders of record June 15, the dividends being 
for the quarter ending June 30: $2 per share on the $8 cum. pref. stock, 
class A; $1 75 per share on the $7 cum. pref. stock, class A; $1 75 per share 
on the cum. pref. stock, class B; 37 4c. per share on the com. stk., class A. 

Secretary O. Clement Swenson says: 

Holders of common stock, class A, are given the right to subscribe to 
additional shares of common stock, class A, at $25 per share to the extent 
of the dividends payable to them on July 1. 

The Equitable ‘Trust Co. of New York, transfer agent, will deliver to 
each of the holders of common stock, class A, entitled to the dividend pay 
able July 1, common stock, class A, or scrip certificates therefor, equivalent 
in amount, taken at $25 per share, to the number of dollars of dividends to 
which each such stockholder would be entitled, unless advised by such 
stockholder on or before June 21 that such stockholder does not exercise 
the right of subscription to which he is emitled and requests the payment 
of the dividend in cash.—-V. 122, p. 2493. 


General Power & Light Co.—Farnings.— 
[Arizona Edison Co., Northern Michigan Public Service @o., Western 
States Utilities Co.] 
Income Statement for Year Ended Dec. 31 1925. 





Operating revenue------- ai on lcd dal ....---- $1,025,599 
Operating expenses, general taxes and uncollectible acoounta- - . 67 845 
Net earnings before depreciation - -. ....-.....-...-------- $357,751 
Non-operating income a SO ere 10,331 
Gross income _. bcp ahbusiaalaelaweirattnaas ee aaeaaaeiet $368 ,O82 
Sundry income charges ES 11,674 
Net income before deprec., bond int. & Federal taxes --- $356,408 
Interest on underlying bonds ane 150,000 
ne ee ee pe ee $206 408 


—V.121, p. 2520. 


Havana Electric Ry., Light & Power Co.— Directors. 
George L. Howard, L. P. Hammond and William Darkee have been 


elected new directors.—V. 122, p. 2798. 

Houston Lighting & Power Co.—Bonds Offered. 
Halsey, Stuart & Co., Inc., are offering at 9914 and int. 
$1,000,000 additional Ist lien & ref. mtge. gold bonds, series 
A, 5%. Dated March 1 1923; due Mareh 11953. Further 
details in V. 122, p. 2948. 


Illinois Bell Telephone Co.——-Ezpenditures.— 
The directors have authorized expenditures of $1,071,913 fer new 


lant 
in Chicago and $500,121 in Illinois outside of Chicago. Total 


expenditures 


authorized so far this year amount to $13,110,984.—V. 122, p. 2650. 

Indianapolis Water Co.—Pref. Stock Sold.—F¥letcher- 
American Co., Indianapolis, has sold at 100 and div. $404,300 
6°% cumulative pref. (a. & d.) stock (auth. $10,000,000) . 
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Under present laws exempt from State and local (except inheritance) 
taxes in Indiana and from Federal normal income tax. Callable at any diy. 
date at 103 and divs. Divs. (cumulative from April 1 1926) payable Q.-J. 
Registrar, Pennsylvania Co. for Insurance on Lives & Granting Annuities, 
Philadelphia. 

Company .—Since incorporation in 1881 has supplied the City of Indiana 
plis and its environs, having a present population of approximately 375,000, 
with the only available water service. operty consists of a canal, oA 
ing stations, filter and a distribution system comprising 550 miles. The 
present pumping capacity and water supplies are approximately five times 
present average 24-hour demand. 

Assets.—The value of the company's property, fixed as of Jan. 1 1924, 
together with net additions and betterments since that date, is reported as 
aggregating over $20,000,000. Against these assets the company's funded 
debt as of Dec. 31 1925 totaled $9,847,000, leaving an equity based on the 
valuation given above of more than $10,000,000 securing the present issue 
of $404.300 preferred stock. Following the preferred stock there is out- 
standing $5,000,000 common stock. 

Earnings.—For the year ended Dec. 31 1925 company reported net earn- 
ings, after all charges except Federal taxes, available for dividends of 
$717,712, which is more than 29 times the dividend charges on the out- 
standing preferred stock 

Purpose .— Proceeds are to be used to reimburse the company for moneys 
expended for additions and betterments to its property.—V. 121, p. 2750. 


Interborough Rapid Transit Co.—Farnings.— 
Net Earnings of the Interborough System Under the Plan. 
——Month of April—— ——10 Months Ended— 
926 1925 








1926. 5. Apr. 30'26. Apr. 30'25. 
Total revenue.......--. $5,424,624 $5,142,256 $51,405,431 $48,953,451 
aOper.exp., tax.& rentals 
paid city for old subway 3,326,128 3,343,153 32,912,730 32,371,452 
$2,098,495 $1,799,103 $18,492,701 $16,582,029 
aMaint. in excess of con- 
tractual provisions _ _ - 7,739 158,484 829,023 1,182,804 
Inc. avail for all purp_. $2,090,756 $1,640,619 $17,663,678 $15,399,225 
Interest on— 
I.R.T. lst M. 5% bds. 672,994 672,683 6,728,078 6,725,596 
Manhattan Ry. bds 150,687 150,687 1 506.867 1,506,867 
1. R. T. 7% Sec. notes 198 537 197,761 1,983 .643 1,980,339 
I.R.T.6% 10-yr.notes 45,166 37,710 436 568 322.754 
Equipment trusts _ _ 21,512 13,950 248 ,297 133,720 
Misc. income deductions 37,089 32,177 350,005 361,755 
8. F.onl. R. T. lst mtg. 
5% "RRO 224,202 184,757 2,005,349 1,847 ,567 
Div. rental at 7% to 
owners of Manh. Ry. 
stock not assenting to 
ylan of readjustment _ 19,392 19,403 193,917 193,096 


Div. rental on Manh. 
stock under plan__--_- 236,149 


236,147 2,361,487 


2,361,381 
Balance after actual 
maintenance $485,028 $95,344 $1,849,467 def$33,848 
a From the commencement of operations under contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan division and 17% of the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14°, upon 
the Manhattan Division was approximately offset by the amount under 
17% expended upon the Subway Division. The net expenditures for main- 
tenance in excess of the amounts therefor, included in “operating expenses, 
taxes and rental paid city for old subway,"’ are shown hereinabove as 
“maintenance in excess of contractual provisions.’’"—V. 122, p. 2495, 2190. 


Kentucky Securities Corp.-—Huarnings.— 


Quarter Ended March 31 Y 1926 1925 
Operating revenue and other income $489,167 $440,454 
Total oper. exp., incl. taxes, rentals, &c 290,756 260,815 
Funded debt and floating debt interest and exp 103,931 98 007 

Net income $94,450 $81,652 


V. 122, 


p. 215. 


Interstate Power Co. (Delaware).—Bonds Sold.—West 
& Co., Spencer Trask & Co., Federal Securities Corp., 
Pynchon & Co., and W. 8S. Hammons & Co., have sold at 
100 and interest $2,700,000 first mtge. gold bonds, series B, 
6%. Dated July 1 1924; due July 1 1944. (See description 
in V. 120, p. 2268.) 

Capitalization— 

First mortgage gold bonds, series A and B, 6%, 

due July 1 1944 (including this issue) a 
General mortgage 7% bonds, due July 1 1934____ $3,500,000 2,500,000 
Preferred stock (no par value) ae ae 200,000 shs. 55,000 shs. 
Common stock (no pr value) ...125,000 shs. 125,000 shs. 

a Issuance of additional bonds restricted by provisions of the mortgage. 

Note.—In_ addition there will be outstanding not owned by Interstate 
Power Co., $9,427,700 funded debt of subsidiary companies and $1 ,929,200 
of preferred stock of subsidiary companies. 


Data from Letter of H. L. Clarke, President of the Company. 

Company .—Directly or through its subsidiary and controlled companies, 
furnishes electric light and power to 316 cities and communities located in 
the States of Minnesota, lowa, Wisconsin, North Dakota, South Dakota 
and Nebraska, and to one each in Oklahoma and Illinois, and in addition 
supplies gas to 6 cities and steam heat to one, and also operates a street 
r ~ | and bus service in Dubuque and adjacent territory. Total popula- 
tion of territory served by the system is approximately 420,000 and the 
customers total over 66,000. Combined annual electric output is about 
84,000,000 k. w.h. Over 88% of the net earnings of the system is derived 
from the sale of electric light and power. 

The subsidiary and controlled companies comprise the Interstate Power 
Co. of Wisconsin, which is controlled through ownership of all outstanding 
stock and bonds; the Dubuque Electric Co., controlled through ownership 
of all outstanding common stock and approximately 12% of the preferred 
stock; the Tri-State Utilities Co., controlled through ownership of all out- 
standing common stock, and the Minnesota Electric Distributing Co., 
controlled through ownership of substantially all of its common stock. 

Property.—Practically all the properties of the Interstate Power Co. 
system, with the exception of those of the Minnesota Electric Distributing 

Jo. and Tri-State Utilities Co., control of which companies was recently 
acquired, have been physically connected, and it is proposed that ultimately 
practically the whole system will be interconnected sO as to permit a more 
efficient operation of the steam plants and a more complete utilization of 
electric energy generated by the hydro-electric plants. Company and its 
subsidiary and controlled companies, including those recently acquired, own 
23 steam electric generating plants, 14 hydro-electric generating plants, 6 
gas plants and 1 steam-heating past: as well as the street railway and bus 
system in Dubuque. The combined properties have 184 substations and 
3,908 miles of transmission lines and a complete system of distributing lines. 

Purpose.—Proceeds of this issue will be used to reimburse the treasury 
of the company for expenditures heretofore made for additions and improve- 
ments to physical properties and for other corporate purposes. 

Security.—Secured by a direct first mortgage on all of the real estate. 

lants, transmission lines and other fixed te te and franchises owned 

y the compncy GCocnted in Minnesota and Iowa) and by the pledge of all 
first mortgage bonds and the entire outstanding stock of Interstate Power 
Oo. of Wisconsin, which owns the Wisconsin pro ies. 

The properties which thus constitute the security for the first mortgage 
bonds have a value of approximately $18,700,000, based upon appraisals by 
Day & Zimmermann, Inc., engineers, as of July 1 1924 and Jan. 1 1925, plus 


Authorized. Outstanding. 


$11,200,000 


su uent additions and improvements aggregati approximately 
$3,700,000. The foregoing does not include the properties owned or con- 
trolled by Dubuque Electric Co., Tri-State Utilities Co., and Minnesota 
Electric Distributing Co 





Earnings Twelve Months Ended December 31. 
1923. 1924. 1925. 
Gross earnings of the properties which, 

upon completion of this financing, 

will be owned by the company and 

its subsidiary and controlled cos___ $4,618,456 $4,989,092 
Operating expenses (incl. maint. and 

taxes), excl. of Federal taxes, but 

incl. full year's interest on bonds and 

divs. on pref. stock of subsidiary & 

controlled companies to be in hands 

of public 


$5,217,301 


3,318,645 3,340,584 3,405,531 





Net earnings (before depreciation 
and Federal taxes)............-- 
Annual interest requirements: First 
mtge. gold bonds, series A & B (incl. 
this issue), $672,000; gen. mtge. 
gold bonds, $175,000; total____________-_- ; $847 ,000 
Net earnings available for interest, depreciation and Federal] taxes for the 
12 months ended Dec. 31 1925, were equal to over twice the annual interest 
requirements of the company’s total] funded debt, including this issue. 
Management.—Company has the benefit of the management of the Utili- 
ties Power & Light Corp. through that corporation's ownership of its om- 
mon stock.—V. 120, p. 2941, 2815. 


Lake Shore Electric Ry. Co,—Annual Report.— 


$1,299,811 $1,648,508 $1,811,770 


1925. 1924 1923. 1922. 

Passengers carried 5.730.729 6,242,863 (7,967,058 6,963,861 
Gross earnings $2,523,040 $2,530,054 $2,235,663 $2,064,608 
Oper. exp. & taxes 2,068,013 2,098,415 1,709,890 1,548,530 
Interest paid 347 ,627 338,700 340,999 327 ,943 

Surplus $107,399 $92,938 $184,774 $188,134 

V. 122, p. 2040, 213 

Louisiana Ice & Utilities, Inc., St. Louis.—Bonds 


Offered.—Liberty Central Trust Co., St. Louis; Chicago 
Trust Co., Chieago, and John Nickerson & Co., New York, 
are offering at 97 4% and int., to yield about 6 4% %, $2,000,000 
Ist mtge. gold bonds, convertible 6% series A. 


Dated April 1 1926; due April 1 1946. Int. payable A. & O. at Chicago 
Trust (o., Chicago; Liberty Central Trust Co., St. Louls, trustee, and 
Bankers Trust Co., New York, without deduction for normal Federal 
income tax not in excess of 2%. Penna., (onn. and Calif. taxes not in 
excess of 4 mills, Maryland 4'%-mills tax, Kent cky 5-mills tax on the 
principal, and the Mass. income tax not in excess of 6% on the int., refunded. 
Red., all or part, on any int. date at 105 and int. up to and incl. April 1 
1931: after April 1 1931 and up to and incl. April 1 1936 at 104 and int.; 
thereafter at 103 and int. Denom. $1,000 and $500c*. 


Data from Letter of Wiley F. Corl, President of the Company. 

Company.—Was recently incorporated in Louisiana, to purchase and 
consolidate under one management ice and utilities properties located in 
Louisiana, Mississippi and Texas. Company is primar'ly engaged in the 
manufacture and sale of artificial ice. Most of the products are dis- 
tributed through its own delivery system, which serves 25 communities, 
having an urban population in excess of 200,000, with ice at retail. It 
also does considerable icing or re-icing of cars for the following railroads: 
Missouri Pacific, Texas & Pacific, Gulf Coast Lines, and the American 
Refrigerator Transit Co. It operates electric light and power plants 
in three communities and manufactures and sells ice cream at two ponits. 

Security.—Upon completion of this financing, company will own and 
operate 18 ice manufacturing plants, having a daily capacity of approxi- 
mately 1,100 tons, with ice storage capacity of 20,000 tons and refrigeration 
warehouse capacity of 710.000 cu. ft. ‘These bonds will be secured by a 
direct first mortgage on all the fixed assets of the company, now owned 
and to be acquired by this financing, and will be the company's only 
funded debt. All fixed assets hereafter acquired will, as provided in the 
mortgage, be subjected to the lien thereof. According to an appraisal 
as of Jan. 31 1926 by Stone & Webster, Inc., the depreciated replacement 
value of the mortgaged property is $5,357,800, equiva’ent to $2,678 per 
$1,000 bond. 
Net Sales and Net Earnings Before Depreciation and Interest of Properties 

now Owned and to be Acquired. 


Year Ended Jan. 31— Net Sales. Net Earns. 
Ga: si sis sich erect topically dain’ a les be dda bn esa aa aa $1,541,979 $355,875 
icine 16 ainatak i Peni ia ar needa Sense Aare iene hime 1,889,104 484 348 


Conversion Privilege.—Company has entered into an agreement with the 
Commonwealth Utilities Corp. (incorporated in Delaware) whereby bonds 
of the conv. 6% series A will be convertible at the holder's option into 
class A common stock of the Commonwealth Utilities Corp. on the following 
basis: Up to Dec. 31 1926 24 shares of stock for each $1,000 of bonds; 
up to Dec. 31 1927 20 shares of stock for each $1,000 of bonds, and up to 
Dec. 31 1936 16 shares of stock for each $1,000 of bonds. 

Sinking Fund.—Beginning April 1 1929 and annually thereafter, the 
company will deposit with the trustee as a sinking fund for the purchase 
or redemption of the outstanding bonds of this issue, an amount equivalent 
to 3% of the principal amount of such bonds outstanding on the first 
day of April preceding such deposit. The sinking fund will retire approxi- 
mately 40° of this issue before maturity. Bonds retired through the 
sinking fund will be cancelled. 

Purpose.—Proceeds will be used to provide funds for the acqusition 
of properties, for betterments and extensions, and for other corporate 
purposes. : 

Listed.—Bonds are listed on the Chicago Stock Exchange. 


Capitalization— Authorized. Issued. 
lst mtge. gold bonds, cony. 6% series A__$15,000,000 $2,000,000 
Preferred stock, cum. 8% (par $100)...- 1,000,000 850,000 
Common stock (no par value) - 20,000 shs. 15,000 shs. 


Control.—Company is controlled through the ownership of all its common 
stock, excepting directors’ qualifying shares, by the Commonwealth 
Utilities Corp. 


Lower Austrian Hydro-Electric Power Co. (Newag).— 





——Month of Feb. —-2 Mos. Feb. 28— 

Period— 1926. 1925. 1926. 1925. 
Gross oper. income___-_- $64,100 $51,989 $137.900 $106,644 
Net earns(before interest) 35,100 16,557 78,800 33,961 


—V. 122, p. 883, V. 121, p. 330. 


Mahoning Valley Water Co.—Bonds Offered.—Hayden, 
Miller & Co., Cleveland, are offering at par and int. $500,000 
Ist mtge. 6% gold bonds. 

Dated May 1 1926: due serially May 1 1928-1942. Interest payable 
M. & N. at office of Commercial National Bank, Youngstown, O., trustee, 
without deduction for Federal income tax not exceeding 2°. On applica- 
tion company will remit Penn. 4-mill tax Red. all or part, at any time 
upon 60 days’ notice, at 102 and int. in inverse order of maturity. Denom. 
$1,000 and $500 c*. 

Data from Letter of L. B. McKelvey, President of the Company. 

Company Incorp. in Ohio in 1905. Has supplied water for more than 
20 years to industrial users in Youngstown, O., and the surrounding territory 
and to domestic and public consumers in East Youngstown, Struthers and 
vicinity. The present yield of the company's reservoirs averages about 
8,000,000 gallons per day. Upon the completion of a new dam, for which 
contracts have already been let, this yield will be increased to about 13,- 
000.000 gallons per day. This new dam will enable the company to deliver 
water to all consumers entirely by gravity. So far as is known the com- 
pany's rates to domestic consumers are below the average and the rates 
to industrial users are the lowest in Ohio. 

Security and Valuation.—Bonds are secured, in the opinion of counsel, by 
a closed first mortgage covering all the property now and hereafter owned 
except that there are now outstanding $126,000 first mortgage bonds the 
retirement of which on Sept. 1 1926 has been provided for by the sale of 
this issue. The property now owned and covered by the mortgage includes 
over 1,500 acres of land in Mahoning and Columbiana counties, Ohio and 
about 50,000 ft. of water mains, together with the dams, filtration plant, 
pump stations and smaller pipe lines. Recent valuations by independent 
appraisers show this property to have a value in excess of $1,500,000. 
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Earnings for Calendar Years. 


Gross income $1 HK si 37508 $i fas 5S $1 eee 
Costs, depr., int. & taxes 96.265 92/079 84.817 87.730 








Net earnings $91,789 $65,518 75,741 $55,107 

Purpose.—Proceeds will be used to pay current obligations incurred in 
the acquisition of a new water shed, for the erection of a new dam to which 
reference has been made above, and for the retirement of $126,000 of first 
mortgage bonds now outstanding.—V. 122, p. 1917. 

Manila Electric Corp.—T7o Offer 120,000 Additional 
Shares of Common Stock to Stockholders.—The directors have 
determined to issue at $33 per share, 120,000 additional shares 
of common stock, without par value, in order to defray the 
cost of redeeming the outstanding $3,419,300 of Ist ref. 
mtge. gold bonds, 7% series due 1942, of Manila Electric 
Co., which were issued during the high interest rate period 
following the War. The redemption of these bonds will 
reduce annual interest and sinking fund charges by $274,351. 

Each stockholder of record June 15 will be entitled to 
subscribe on or before July 20 for additional stock at the rate 
of 3-7 of one share of stock for each share of stock held. 
Payment for full shares subscribed for may be made at the 
Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, 
either in full on July 20, or in two installments: $10 per share 
on July 20 and the remaining $23 per share (less 10 cents per 
share for interest on the first installment) on Sept. 20. 

The directors have declared three regular quarterly divi- 
dends of 50 cents each on the common stock, payable July 1, 
Oct. 1 and Dee. 31 to holders of record June 15, Sept. 15 
and Dec. 15 respectively. 

Consolidated Income Account for Calendar Years. 


1925. 1924. 192%. 1922. 

Gross operating revenue $3,855,659 $3,725,897 $3,571,860 $3,584,121 
Oper. expenses & taxes... 1,827,247 1.887 096 1,820,508 1,939,356 
Replac’ts & ren'lres___-_ 240,000 240,000 240,000 108,000 
Charges 446 423 474,751 450,613 473,118 
Dividends -- 665,000 595,000 559,970 400,000 

Balance, surplus $676,989 $529,050 $500,769 $663 646 
—V 22. p. 1762. 

Metropclitan Edison Co.-——Bonds Offered.—Ualsey, 


Stuart & Co., Ine¢., are offering $1,000,000 additional ist & 
ref. mtge. 5° bonds, at 10014 and int. Dated Jan. 1 1923; 
due Jan. 1 1953. 

Legal for savings bank investments in the States of Rhode Island, Maine, 
New Hampshire and Vermont. 

Company.—Owns and operates electric light and power 
serving without competition the important industrial centres o 
and Lebanon, Pa., together with 140 other communities. Company 
serves indirectly 85 additional communities through the sale of power to 
local distributing companies and supplies practically all the power used 
by the Reading Transit Co. In addition, 56 communities are served 
through subsidiary companies. 

The company owns the entire outstanding stock of the Pennsylvania 
Edison Co., Metropolitan Power Co., York Haven Water & Power Co. 
and the Maryland Public Service Co., and has a substantial interest in 
the Reading Transit Co. 

Capitalization— 
ist & ref. M. gold bonds, ser. B, 6%, due 1952 

do series C, 5%, due 1953 (including, 
this issue) _ coat . : 
Divisional bonds___. 
Cum. pref. stock (no par value), $7 div 
do $6 dividend .250,000 shs. 137,117 shs. 
Common stock (no par value) 500,000 shs. 129,842 shs. 

a Issuance of additional bonds restricted by the provisions of the mort 
gage. Issuable for retirement of divisional bonds. 

Company has guaranteed .by endorsement the payment of principal 
and interest on $3,250,000 Ist mtge. gold bonds, series A, 6%, due June 1 
1953 of the Metropolitan Power Co. 

Earnings for Twelve-Months Periods, 

{Including earnings of properties acquired from subsids. on April 1 1926.) 
Dec. 31 °24. Dec. 31°25. Mar. 31 °26. 
$1,.955.397 $6,061,803 $6,393,790 


2,481,907 


propert ies 
Reading 


Authorized. Outstanding. 
{$6,080,000 
a 4 
7,650,000 
3,265,300 


-150,000 shs. 12,952 shs. 


Gross earnings (incl. other income) 
Oper. exp., maint., rentals & taxes 

(exclusive of depreciation) _- 3,228,740 3,404,795 

a $2.473.490 $2,833,063 $2,988,995 
Interest on funded and floating debt 842,996 841,164 827,873 

The annual interest on the total funded debt outstanding with public, 
including this issue, requires $919,253. 

The above earnings include the earnings of properties acquired from 
former subsidiaries on April 1 1926 and the actual interest and dividends 
received by the Metropolitan Edison Co. from its investrnents in other 
subsidiaries. For the 12-months period ended March 31 1926 the gross 
earnings of the entire Metropolitan Edison system were $9,176,055 and 
net earnings before depreciation were $4,499,357. 

Management.—Company is controlled by the General Gas & Electric 
Corp. and, in common with the other subsidiaries of the General Gas & 
Elec. Corp., is operated and managed by the W. S. Barstow Management 
Association, Inc.—V. 122, p. 2949, 2496. 


Middle West Utilities Co. \ oles Called. 
All of the outstanding secured gold notes, series C, dated Sept 
have been called for payment July 1 next at 107‘ and int 
Trust Co., trustee, N. Y. City.—V. 122, p. 2652 
Monmouth County (N. J.) Water Co. — Me 
See American Water Works & Electric Co., Inc., above.— 


1 1920, 
at the Bankers 


de 
V.121, p. 2621. 


National Electric Power Co. Rreeults for Year 1925. 
Gross earnings $15,041,365 
Expenses, taxes (incl. Federal), depreciation, &c 9.715.832 
x Fixed charges, &c 3,741,207 
Annual interest charges N. E. P. Co. 20-year 6°) bonds 525.000 
7% annual dividend requirements preferred stock 415,000 


Surplus available for class A and class B common stocks $1 344,326 

x Includes interest charges and amortization on funded debt and divi 
dends paid or accrued during the year on pref. stocks of subsidiary compa 
nies, and net earnings applicable to common stock of a subsidiary com 
pany held by the public 


Consolidated Balance Sheet Dec. 31 1925 
Assets Liabtlities 

Plant and property - $85,440,762 7°. cumulative pref. stock $4,500,000 
Investments ____. : 649,935 Common stock and surplus 212,486,341 
Sinking fund deposits_-. 76.182 Stocks of subsidiaries and 
=a ti dita Bid 2,500,681 leased companies 17,461,806 
Accounts receivable - 2,093,239 Funded debt 56,517,400 
Accts. rec. fr. pref. stk. subse 238.778 Current liabilities 2.579.509 
Inventories - _ - 1.541.647 Accrued liabilities 1,670,831 
Cost of pref. stock sales____. 146,988 Mortgages on real estate 53,000 
Prepaid insurance, taxes, &e. 65.419 Reserves 633,048 
Unamort. debt disc. & exp 2,983,312 
Deferred charges. a 164,990 Total (each side $95,901,934 

x Represented by 231.721 shares of class “‘A’’ stock, no par value, and 
460.000 shares of class ‘‘B"’ stock, no par value V. 122, p. 1918, 480 


New Bedford Gas & Edison Light Co.—Bids I nvited.— 
The company invites sealed proposals for the purchase of $572,000 Ist 
Conde. due Jan. 1 193%. These bonds will be secured equally 


mtge. 5% 





with $4,579, mtge. bonds now ou . All proposals must 
be received at the office of the company, 693 St., New Bedford, 
Mass., before noon on Friday, June 18 1926. 

The company has called for redemption on July 1 1926, at 105 and int., 
all of the outstanding $572,000 Ist mtge. 644% gold bonds, series C, 
dated Jan. 1 1918, and maturing Jan. 1 1938. Payment will be made at 
the option of the holder either at the office of the First National Bank, 
Boston, Mass., or at the office of the Safe Deposit National Bank, New 
Bedford, Mass.—V. 122, p. 2800. 
National Fuel Gas Co.—Annual Report.— 


Calendar Years— 925. 1924. 23. 922. 
Total earnings $17,280,944 $15,725,493 $15,110,752 $12,767,045 


Exp.,taxes & gas purch'’d 10,657,377 9,574,973 8,867,405 8,078,645 
Reserve for depr., depl]., 
amort.,p.& 1. adjust. 1,280,353 1,042,017 1,068,363 1,398,566 


“$5,174,984 $3,289,834 
Padlic Utility Compendium,’ of May 1926, 


Balance Sheet Dec. 31 


Net earnings $5,343,213 $5,108,502 
For dividend record se: °' 
page 23. 


Company Proper). 


1925 1924 | 1925. 1924. 

Assets $s s | LAabilities— s 3 
Stocks & bonds of | Capital stock - 37,000,000 37,000,000 

underlying cos. _42,179,954 40,622,541) Dividend payable. 1,295,000 555,000 
Securities & accts Capital stock pre- 

receivable. _ 1,234,514 984,232) mium account... 360,120 360,120 
Cash _ - 1.847 45,498 | Accounts payable. 90 90 
Office equipment 628 749 | Surplus _.. 4,765,080 3,740,795 
Deferred charges 3.345 2,985 

Total 43,420,290 41,656,005, Total....-.. 43 420,290 41,656,005 


V.121, p. 3004. 
New England Telephone & Telegraph Co.—Listed. 


There have been placed on the Boston Stock Exchange list temporary 
bonds for $40,000,000 Ist mtge. 414% gold bonds, Series B, dated May 1 


1926 and due May 11961. See offering in V. 122, p. 2800. 


New York Railways Corp. —Control by Fifth Avenue 
Coach Co.—New Bus Plan—Bordholders to Oppose Scrapping 
of Lines.—Control of the company is being acquired by Fifth 
Avenue Coach Co. (see that company above). 

The New York ‘“Times,”” May 26, had the following: 

The New York Railways Corp. has made a bid for operation of buses 
in Manhattan on a 5-cent fare zone system basis, as an alternative to its 
plan for bus and surface car operation. The new offer is similar to one 
made by the Third Avenue Ry. through its subsidiary, the Surface Trans- 
portation Corp. 

The new proposal was disclosed by Elmer Schlesinger of counsel for the 
Fifth Avenue Coach Co., which seeks to purchase control of the railways 
corporation. Mr. Schlesinger also said the settlement of claims by bond- 
holders affected by the proposed dismantling of certain New York Railways 
Corp. lines would probably be based on a fair valuation of the properties 
involved. Mr. Schlesinger made the announcement in commenting on 
plans to block dismantling of surface lines outlined by a spokesman for 
Broadway & Seventh Avenue Ry. bondholders. These bonds are in part 
et by the Seventh Avenue street car line, which it is proposed to 
abandon. 

As outlined by Mr. Schlesinger, the reasons for the New York Railways 
Corp.'s submission of the 5-cent zone plan bid were substantially those de- 
scribed by 8. W. Huff, President of the Surface Transportation Co. Both 
interests feel that a unified bus and street car system operated on a 10-cent 
fare basis is most suitable for the needs of New York City, but that the zone 
system provides a method of establishing a 5-cent fare should this be con- 
sidered indispensable. 

“Caring for bondholders has seemed a question so much of the futu 
that we have not given it much consideration,’’ Mr. Schlesinger said. ‘‘I 
have not even looked into the terms of the mortgage on which the Broadway 
& Seventh Avenue Ry. bonds were issued. We intend, of course, to meet 
al! legitimate claims of bondholders. 

“In previous plans for the substitution of buses for street car lines it 
was proposed to determine the actual value of the street car property and 
then to amortize bondholders’ claims through payments extending over the 
suggested period of the bus franchises, which was for 25 years. This plan 
provided a means of discharging bond obligations without the need of a 
large initial cash payment. 

“Abandonment of street car lines under the plan of the New York Rail- 
ways Corp. would not take place immediately, even if the plan were to meet 
with official approval. If and when the time comes for satisfying the claims 
of bondholders they would likely be met on the basis of a fair valuation of 
the property involved rather than on the face value of the bonds." 

At the time of reorganization of the New York Railways some years ago 
a committee for the protection of Broadway & Seventh Avenue bondholders 
was formed. This committee was never dissolved. William Greenough 
of counsel for the Broadway & Seventh Avenue bondholders’ committee 
said that the members of the committee were watching developments, but 
were awaiting definite information before taking action. 

“The application of the New York Railways Co. has not been approved 
and in any case it cannot be put into effect for some time,"’ he said. ‘‘The 
bondholders’ committee is watching the situation and is prepared to take 
action if need should arise. In view of the state of negotiatiens, if any action 
were taken now it would be premature. In fact, excitement over the situa- 
tion might be said to be premature.’’—V. 122, p. 2192, 348. 


New York Telephone Co. (ranted Increase in Rates. 
The New York P. 8. Commission on May 27 handed down 
an order which holds that the company is entitled to $9,- 
111.378 additioral revenue to allow it a return of 7% in 
New York City, while the rates now in effeet outside of 
New York City are sufficient to meet the cost of service and 
vield a fair return at 7, with a margin in the company’s 
favor. The Commission in its announcement further says 
In part: 

No rates are fixed under the Commission's determination. The majority 
memorandum points out that because of the large number of classes and 
types of service a horizontal increase would not be «quitable. 

he majority memorandum fixed a State valuation for rate-making pur- 
oses of $427,069,375, including $309,233.977 in New York City and 

117,835,398 in the balance of the State. It held that the telephone com- 
pany was entitled to a 7% return upon this valuation. 

The dissenting memorandum allowed an 8% return on a State rate base 
of $472.889.788, including a valuation of $351,811,008 in New York City 
and $121.078,780 in the balance of the State. The dissenting memorandum 
also held that the present rates outside New York City are fair and reason- 
able and that there should be no changes at the present time. 

The two memoranda were practically agreed in the various factors enter- 
ing into the final devermination reached except in the matter of rate base, 
depreciation and the rate of return to whic 
This summary shows: 

The company in presentation of its case contended that it was entitled to 
a rate of return of 8°, but the Commission has allowed 7%. The memo- 
randum points out that the New York Telephone Co. stock and securities 
are subject to small investment risk. It points out, also, that the average 
retunr upon its investment and advances to system corporations combined 
is less than 6%. 

Reference is made to the contract between the American Telephone & 
Telegraph Co. and the New York ‘i‘elephone Co., whereby for certain services 
the New York company had until Jan. 1 1926 paid the American company 
4%% of its gross revenues. The memorandum says that in view of the 
decisions of the courts the license, revenue contract should not be disturbed, 
but it believed that a better and fairer method of charging for this service 
should be worked out: It says: ““Recently, and since the conclusion of the 
hearing in this investigation, the Commission has been informed that the 
charge of the American company has been reduced from 444 to 4%." 


President J. S. MeCulloh on May 27 made the following 
statement: 


the company was entitled. 








3084 


We have just received the two opinions rendered by the Commission, 
consisting of 139 printed es, which set forth the opinions of the majority 
commissioners and those of the two dissenting commissioners. With these 

inions there was given out by the Commission a publicity statement or 
digest, consisting of sore 14 pages. These documents are so voluminous 
that we have not had an opportunity to examine them, so that we can 
comment in detail. The order of the Commission, based on the majority 
opinion, has not been served upon the company nor has the company 
seen a copy of it. 

From the Commission’s statement it appears that the additional revenue 
to be allowed is approximately but $2,000,000 over present revenue, after 
including the existing 10% surcharges in the City of New York. It 
a _— — the company is denied relief in the portion of the State outside 
of the city. 

In the company’s opinion, neither of these conclusions is in accord with 
the facts or the 
shall be compelled to resist the enforcement of the order. 

The company has clected to redeem on Aug. | next, at 
$242,000 of 30-year sinking fund 6% gold debenture bonds 





119 and int 
due Feb. 1 


1949 Payment will be made at the Guaranty Trust Co., trustee. 140 
Broadway, N. Y. City V. 122, p. 2652. 

North American Co.—Common Dividend of 2/% 
Payable in Stock.—The directors on May 24 declared the 


Common 
cash on the pre - 
cord June 5. 


will arrange 


regular quarterly dividenc« of 1-40 of a share ot 
stock on the common stock and of 1!¢% in 

ferred stock, both payable July 1 to holders of re 
The company upon request of any stockholder, 
for either the sale of dividend stock, the pure of fractional 
scrip to complete a full share or the sale of fractional serip. 
The common dividend is at the same rate as paid quarterl, 


si ’ 
id 


he 
li 


since Oct. 1 1923. 
Consolidated Balance Shect March 31. 
1926. 1925 1926 1925 
Assets—— $ Liabilities $ $ 
Prop’ty & plant_535,653.635 300,843,117|6% cum. pf.stk. 30,333,250 29,082,700 
Cash & securities Preferred acrip- 2,500 3,050 
with trustees. 2,830,764 3.770.942 Common stock. 37,900,250 29,926.090 
Investments_._ 31,451,293 18,977,446 | Common scrip 67,768 40,410 
Cash . . . 23,851,080 13,292,867| Pf. stks. of subs_.127,729,456 47,239,903 
U. 8. Govt. se | Min. int. in cap 
curities _ - 424,375 11,504,075| &sur.ofsubs. 9,553,846 6,482,324 
Notes & billsrec. 1,142,225 2,544,891 | Div. pay. incom 946,935 748,118 
Accts. receivable 17,739,874 8,996 304 | Fd. debt of subs.283,981,279 180,460,927 
Mat'ls & supp__ 10,055,803 7,790,014) Notes & billspay 2,864,505 749,995 
Prepaid accts _ 1,189,445 409,541 | Accts. payable. 4,858,927 5,267,319 
Bond and note Sund.curr.liab. 3,412,717 2,524,041 
discount. . 13,929,100 12,280,545 Taxes accrued 6,870,974 3,916,962 
Int. accrued 3,564,911 2,275,125 
Divs. accrued 1,301,940 762.181 
Sund. accr. lab. 102,44% 57,376 
Reserves. 68,578,249 47,223,422 
xCapital surplus 24,887,657 
| Surplus_ . 33,309,937 24,649,797 
Total__ . .682 267,603 381,409,743 Total_. 639 267 603 381,409,743 


x Premium on capital stock.—V. 122, p. 2496, 2192. 


Northeastern Power Corp.—/rpansion.— 

Since ite organization on Jan. 18 1926, the corporation has acquired all 
of the capital stock of the Oswego River Power Corp., which adds to its 
potential and developed water power. A substantial interest in the Oswego 
corporation, which was ewned by Niagara Lockport & Ontario, was acquired 
by Northeastern in exchange for stock. 

_ The py, corporation owns the People's Gas & Electric Co. of Oswego, 
N. Y., the Oswege Canal Co., and the General Development Corp., which 
is constructing a 22,000 k. w. hydro-electric unit at Oswego, N. Y. A 
110,000-volt high-tension transmission line is being erected which will con 
nect the plant at Oswege, N. Y., with the lines of the Northern New York 
Utilities, Inc., a subsidiary of the Northeastern Power Corp., at Altmar, 
we» transmission line is also being projected from Taylorville, N. Y., 
to South Colton, which will add approximately 60,000,000k.w.h. a year to 
the load of the Power OCerp. of New York, of which the Northeastern cor 
poration owns over 99% of the common stock. 

With the additien of the Oswego properties, the Northeastern Power 
8 stem owns developed and undeveloped powers on 8 rivers in northern 
New York rated at 510,000 h. p., of w hich 204.000 h._p. is now developed. 

he New England Power Association, in which the Northeastern is the 
largest stockholder, has been adding to its system and further purchases, 
itis understood, are under negotiation in the New England territory. There 
are 3 hydro-electric developments under way in New England, including 
oe ae ows Falls preject. (‘Philadelphia News Bureau.) —V p 


99 
ae, 


Northern Ohio Power & Light Co. Bonds Sold. 
lhe National City Co. have sold at 92% and int., to vield 
6.09' 0, $8,500,000 additional gen. & ref. mtge. gold bonds, 
54% Series due 1951. 

_ Dated March 1 1926; due March 1 1951. Interest payable M. & S. at 
National City Bank, New York, trustee, without deduction of the normal 
Federal income tax up to 2%. Penn. and Conn. 4 mills tax refunded. 
Denom. c* $500 and $1,000, and r* $1.000, $5,000 and $10,000. Red. all 
or part, either at the option of the company or by the sinking fund, on any 
int. date upon 30 days‘ notice at 105 on or before March 1 1948, and at 100 
thereafter. 

Issuance.——Subject to authorization by the Ohio P. U. Commission. 

Data from Letter of Vice-President T. A. Kenney, Dated May 26. 

Company.—Formerly the Northern Ohio Traction & Light Co. (name 
changed in April 1926). Conducts a highly successful and growing electric 
light and power business in Akron, O., and surrounding territory, and owns 
and operates a comprehensive city and interurban transportation system. 
Company's business field embraces the important Cleveland-Akron-Canton- 
Massillon industrial section of Ohio. 

Capitalization Outstanding upon C ti f 
Oommon stock ee ene a 


the Present Financing. 
Preferred stock, paying 6°% : vi 7 


000 000 


pus 


aad oa aa 4,612,100 
Preferred stock, paying a a2 903 300 
15 year 6'4% debe.utures, due 1941 2'475.000 
Gen. & ref. mtge. bonds, 6°% Series due 1947 9.788.000 
Gen. & ref. mtge. bonds, 5% % series due 1951 (this issue) 8 |500.000 


First lien & ref. mtge. 5s, 1956 . ; 
Underlying divisional mtge. bonds (3 issues due Jan. 1 1933) 
a Including $180,500 subscribed on partial payment plan but not fully 
paid and issued. b Not including $17,137,000 bonds now or presently 
to be pledged under the gen. & ref. mtge. c¢ $6,774,000 additional under- 
lying divisional mortgage bonds are pledged under the Ist lien & ref. mtge. 
Purpose .— Proceeds will be used to provide for the retirement of $4,144 .000 
funded debt, to reimburse company in part for expenditures for important 


_ b4,.466.000 
©3991 000 


property additions, including the liquidation of floating debt incurred in | 


connection therewith, and for other corporate purposes. 
Earnings for Calendar Years. 


_ Gross Net Earnings Interest on 

Earnings. \fter Tazes. 
1911_- $2,694,024 $1,201,498 
"a . 3,636,085 1,398 656 
Sears . 6,389,609 2,107,146 
1920 Saaoet ._10,909 630 2,378,982 
1922 . 9,263,152 2,426,621 
eee 10,080 997 2,177,563 
Sas etaectocasassons 11,499,698 3,059,296 
DE nin neti eaingeuinn ae 3,166,839 

* 12 months ended April 30.—V. 122, p. 2192, 1763. 


Old Dominion Power Co.—Bonds Offered.—Hill, Joiner 
& Co., Inc., and Halsey, Stuart & Co., Inc,. are offering 
$2,500,000 first mortgage 5°% gold bonds, series A, at 94 
and interest, to yield about 5.45%. 


also | 





THE CHRONICLE — 











Dated May 15 1926: due May 15 1951. Interest payable M. & N. in 
New York or Chicago, without deduction for Federal income taxes not in 
excess of 2%. Denom. c* $1,000, $500 and $100, and r* $1 ,000 or author- 
ized multiples thereof. Redeemable, all or part, at any time, upon 30 days 
notice, at following prices and interest: on or before May 14 1931 at 105; 
after May 14 1931 but on or before May 14 1936 at 103; after May 14 1936 
but on or before May 14 1941 at 102: after May 14 1941 but on or before 
May 14 1946 at 101; after May 14 1946 but on or before May 14 1950 at 
10014; after May 14 1950 at 100. Penn. and Conn. 4 mills taxes, Mass. 
income tax on interest of the bonds not exceeding 6% of such interest per 
annum refunded. 

Listed.—Bouds are listed on the Chicago Stock Exchange. 

Data from Letter of President Harry Reed, Dated May 25 1926. 


Company.—Incorp. in Virginia. Now owns and operates public utility 


law. and. as the allowance made i holly inadequate, we | properties supplying 17 communities with electric light and power service. 
aw, and, as the allowance made is wholly inadequate, | Artificial ice is also supplied to 7 communities by Old Dominion Ice Corp., 


all of whose capital stock is owned by Old Dominion Power Co. In addi- 
tion company sells energy at wholesale to 14 communities and supplies large 
quantities of electrical power to 30 coal corporations operating in the heart 
of the very rich coal mining sections of southwestern Virginia. Combined 
population of the territory served, directly or indirectly, is estimated to be 
35.000, and approximately 90% of the present combined net earnings are 


| derived from the sale of electrica! energy for light and power. 


Company owns and operates two steam electric generating stations having 
combined installed capacity of 22,000 h. p. These stations are located 
practically at mouth of mine, and are interconnected through high voltage 


| transmission lines with the new 40,000 h. p. steam generating station of the 





Kentucky Utilities Co. near Pineville, Ky.; and with the new 30,000 h. p. 
Dix River hydro-electric power station of the Kentucky Hydro-Electric Co. 
Through its contracts for purchase of electrical energy the company is 
enabled to supply the constantly increasing demands for power in the terri- 
tory served. Company has 138 miles of high voltage transmission lines, of 
which 18 miles are of steel tower construction. The principal communities 
served include the cities and towns of Norton, Big Stone Gap, Appalachia, 
Pennington Gap and Coeburn, Va. Old Dominion Ice Corp., all of whose 
capital stock is owned, operates two modern electric-driven artificial ice 
plants at Appalachia and Norton, Va., having combined manufacturing 
capacity of 60 tons per day and storage capacity of 2,000 tons of ice. The 
ice business is very well established and profitable. ; 
Capitalizatioh Outstanding (upon Completion of Present Financing). 

Preferred stock, $7 dividend series (no par value) ,000 shs. 
Common stock (without par value).............-..--.------ 30,000 shs. 
First mtge. 5% gold bonds, ser. A, due May 15 1951 (this issue) - $2,500,000 

Pur pose.—Proceeds will be used to pay in part the cost of properties ac- 
quired and covered by the mortgage. 

Earnings Tweltre Months Ended March 31 1926. 
[Including Old Dominion Ice Corp., whose stock is owned.| 


Gross earnings, including merchandise sales___.._....-..------ 907 ,212 
Operating expenses, incl. maintenance, taxes and depreciation.... 519,160 

Oi CE gn ee on esa eeeke ee ata eue $588,051 
Annual interest requirement on the total funded debt_-_---_-_------ $: 5,000 


Net earnings over three times total interest requirements on funde « debt. 
Control.—Operations of the company are controlled by the Middle West 
Utilities Co.—V. 118, p. 2834. 


Oswego River Power Corp.—Control.—- 
See Northeastern Power Corp. above.—V. 122, p. 2192. 


Philadelphia Co.—Time for Exchange of Securities Nut to 
Be Extended .— 
See Standard Gas & Electric Co. below.—V. 122, p. 2652. 


Pittsburgh Utilities Corp.— Time for Exchange of Securi- 
ties Not to Be Extended.— 
See Standard Gas & Electric Co. below.—V. 122, p. 2193. 


Public Service Co. of Colorado.—New Pref. Issue. 
The Chatham Phenix National Bank & Trust Oo. has been appointed 
registrar of 50,000 shares 6% cum. pref. stock.—V. 122, p. 2801. 


Public Service Electric & Gas Co.—New Plant.— 

Construction work on the first unit of the Harrison Gas Works is nearing 
com pletion, and the plant will be ready for operation about June 1, 
it is announced. Important features of the new plant, which is 
erected by the Public Service Production Co., are the coal-handling an 
ash-removing systems, which perform two of the major operations of the 
plant under the care of only four men. The coal-handling spparatus can 
move more than 1,000 tons of coal or coke in eight hours. The ash-removing 
system takes advantage of waste water returning to the river from the gas 
condensers to sluice the ashes to the ash pit.—V. 122, p. 2652. 


Public Service Transportation Co.—Enlarges Bus Service 
The company last week announced the enlargement of its autobus ser- 
vice by the addition of 23 of the new type gasoline-electric bus, the latest 
development in automotive construction. With this addition the company 
now has in service 90 of the new buses out of a total of 387 being constructed. 
Shipments from the manufacturers in Chicago are reported to be estab- 
lished on a steady basis so that the new service of the company will be 
carried out according to program. Bodies for 62 chassis now on hand are 
being built by the company and 43 completed buses are to be put in service 


in the near future.—V. 122, p. 2652, 2497. 
Rhine-Westphalia Electric Power Corp., Germany. — 


Listing.— 
The New York Stock Exchange has authorized the listing 

direct mortgage gold bonds, 7°: series, due 1950. 

p. 2404. 


Roanoke (Va.) Water Works Co.—Receivership Asked.— 


A petition was filed in Corporation Court at Koanoke, Va., May 19, 
praying that Judge John M. Hart appoint a receiver to take charge of, sell 
and administer the preperty and assets of the company for the benefit of 
its creditors and stockholders. The complainants are: W. F. Harwood, 
of Lynchburg, and others, all preferred stockholders.—V. 121, p. 979. 


Rochester (N. Y.) Telephone Corp.—Pref. Stock Offered. 
—Rochester Trust & Safe Deposit Co., Sage, Wolcott & 
Steele and Converse, Hough & Co., Ine., are offering at 
101 14 and div. (accrued from May 1 1926) $2,000,000 614% 
lst cumulative pref. (a. & d.) stock. 

Dividends payable Q.-J. Red. at any div. date on 60 days’ notice at 
110 and div. at company’s option. Transfer agent, Lincoln-Alliance Bank, 
Rochester, N. Y. Registrar, Rochester Trust & Safe Deposit Co., Roches- 
ter, N. Y. Dividends exempt from present normal Federal income tax. 

Issuance.—Authorized by the New York P. 8. Commission. 

Data from Letter of Pres. Geo. R. Fuller, Rochester, N. Y., May 7. 

Cor poration.—Organized in New York for the purpose of consolidating 
into one owning and operating company the telephone business formerly 
owned and conducted in Rochester and its surrounding territory by the 
Rochester Telephone Co. (independent) and the New York Telephone Co. 
(Bell). It began operations Aug. 1 1921. In addition to 7 telephone ex- 
changes located within Rochester, corporation operates 34 exchanges in 
its territory outside the City of Rochester. Corporation serves altogether 
a population of over 500,000 in the counties of Monroe, Genesee, Libings- 
ton, Ontario, Wyoming and Steuben. Corporation furnishes both local and 
long distance telephone service throughout its territory without competi- 
tion. Through its connection with the New York Telephone Co. and the 
American Telephone & Telegraph Co., its subscribers are able to reach every 


of $10,000,000 
See offering in V. 121, 


6 telephone connected with the entire Bell System. 


At the date of consolidation (1921), the corporation's system comprised 
approximately 52,000 telephones. On May 1 1926 the corporation had 
over 80,000 telephones installed and in operation. Growth of business is 
indicated by the following figures 


Gross Net No. of Telephones 
Calendar Year— Income. Income. Installed . 
Ds ccckpukanwetwadene .$3 005,579 $103,783 58,712 
See a ._. 3,274,280 202,294 64,623 
1924 - - - . . 3,454,196 286 963 71,623 
1925. - - . 3,850,222 350 856 77.911 
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For the 3 months March 31 1926 total revenues show an increase 
of $88,166, or 9.54% over the previous year. Net earnings before taxes, 
interest and d tion show an increase of 16.84% over the same preced- 

period. Application for new telephones are being received at a rate 
which indicates a net growth of 6.600 telephones per year. 

Purpose.—The mon realized from this stock will to defray the 
cost of extensions, additions and improvements to plant heretofore made, 
and to be made in the immediate future. 

Property Valuations .—The P. 8. Commission placed a valuation of $7 ,703,- 
854 on the plant and equipment as of Dec. 31 1922. Since that date the 
corporation has expended for additional plant and other telephone property 
(net) $4,279,610, making a total investment at Mar. 31 1926 of $11,983,464. 
exclusive of working capital. 


Capitalization Outstanding (After This Financing). 


First cumulative 6% % preferred stock (this issue)_________--- 2,000 ,000 
2d cumulative pref. stock (owned by New York Telep. Co.)_--. 4,814,000 
i I IS pekbiiakauae 100,000 
Rochester Telephone Co. general mortgage 5s, 1933_-_-_- 804,200 
Rochester Telep. Co. lst & ref. mtge. Series A 6§s__-_-_-_- . 3,500,000 

do oO ° do Series B 5s_- Fit nee eo 793 ,000 
ae 140,000 


—V. 118, p. 1403. 
Rockford & Interurban Ry.—Time for Deposits.— 


Holders of the first mortgage 5% bonds have been notified by the 
protective committee that June 15 has been fixed as the time limit for deposit 
of the bonds. The First Wisconsin Trust Co., Milwaukee is depository and 
the Bankers Trust Co. of New York is agent for the depositary. Approxi 
mately $1,000,000 of the bonds has already been deposited..—V. 122, p.1171. 


San Joaquin Light & Power Corp.— Power Development. 

This corporation, a subsidiary of the North American Co., has obtained 
final permits from the State of California for water power rights along the 
Kings River and tributaries in California for its extensive water power 
development project. The contemplated development, parts of which have 
already been under construction for some time, includes the construction of 
9 power houses, 14 dams, and will aggregate a total generating capacity of 
over 500,000 h. p. There will be a total head of 7,290 ft. between the 
highest water reservoir and the lowest power house, wita the Balch power 
house having a static head of 2,381 ft., a head greater than any other power 
house in the United States. 

The high voltage transmission line connecting the San Joaquin system 
with that of the Great Western Pogger Co. of California will be in operation 
soon, providing a connecting link between the two companies for the inter- 
change of power.—V. 122, p. 2043. 


South Pittsburgh Water Co.— To Increase De't. 
The stockholders will vote June 30 on increasing the indebtedness of the 
company from $5,000,000 to $10,000,000.—V. 122, p. 1611. 


Southern California Edison Co.—To Refund Bonds.— 

The California RR. Commission has authorized the company to issue 
and sell $40,000,000 5% refunding bonds, due in 1951, proceeds to be used 
to retire $33,919,000 gen. & ref. mtge. 6% bonds due in 1944 and to provide 
for additions, &c. Harris, Forbes & Co., E. H. Rollins & Sons and Blyth, 
Witter & Co., it is said, will head the banking syndicate that will offer 
the bonds in the near future. 

Listing. 

The New York Stock Exchange has authorized the listing of $42,895,600 
common stock (auth. $125,000,000), par $25 each.—-V. 122, p. 2495, 2322. 


Southern California Utilities, Inc.—Bonds Offered.— 
Bond & Goodwin & Tucker, Inc., Los Angeles, are offering 
at 100 and int. $350,000 Ist mtge. 20-year 614% sinking 
fund gold bonds, Series ‘‘A.’’ 

Dated April 1 1926; due April 1 1946. Denom. $1,000 c*. Int. payable 
A. & O. at office of Bank of Italy, Los Angeles, Calif., trustee, without 
deduction for normal! Federal income tax not exceeding 2%. _ Red. all or 
part on any int. date upon 30 days’ notice at 103 and int. Exempt from 
personal property tax in California. 

Issuance.—Authorized by the California Railroad Commission. 

Data from Letter of R. H. Nicholson, President of the Company. 

Gompony —Inoeep. in California to acquire the South Los Angeles Land 
& Water Co., and other public utility water properties in Southern Cali- 
fornia. The South Los Angeles Land & Water Co. serves a large portioa 
of the City of Vernon and that part of Los Angeles County. Total popu- 
lation of districts is approximately 25,000. The distribution system of the 
company consists of the 3 inter-connected units known as the Huntington 
on ee, Vernon plant and Goodyear plant. Over 6,100 consumers are 
serv by 72.25 miles of mains, most of which are steel pipe. Water of 
excellent quality is obtained from 9 wells having a total capacity of 4,988 
gallons per minute, or a continuous flow of 555 miners’ inches. 


Earnings Year Ended Dec. 31 1925. 


Total gross o I emai $107,708 
Total operat Dit ode hbivatdnadadbdurmaddneaaceaks 59,985 
ee ee $47 723 


Southwestern Utilities Corp.—-7o0 Redeem Bonds.— 


Taylor, Ewart & Co., luc., as fiscal agent for the above corporation's 
Ist mtge. 8% bonds due Nov. 1 1936, announce to holders that sufficient 
funds have been deposited with the trustee to redeem the bonds of this 
issue. Redemption of bonds will be made at the offices of Taylor, Ewart 
& Co. on or before Nov. 1 1926 at 110 and int. to date of presentation.— 
V. 122, p. 2950. 

Standard Gas & Electric Co.—Time for Exchange of 
Securities not to be Extended.—The company in a notice to 
the shareholders of Philadelphia Co., Pittsburgh Utilities 
Corp., United Rys. Investment Co., and California Ry. & 
Power Co., announces that its offer to exchange its stock 
for shares of the above companies, as outlined in the communi 
eation of Standard Gas & Electric Co. under date of April 6 
1926 expires May 31 1926, and will not be extended. 

The exchange offer, the details of which are given in full in V. 122, p 
2044, provides as follows: 


Holders of For Each Share Held to Receive 


Philadelphia Co. common 1 2-5 shs. com. Stand. Gas & Elec ; 
Pittsb. Util. Corp. pf.(incl. v.t.c.). % shs. 8°) cum. pref. Stand. G. & El} 
or 
1-3 shs. com. Stand. G. & Elec ; 
United Rys. Inv.Co.5% cum. pfd_1'¢ shs. 8‘) cum. Stand. G. & Elec. 
plus 1-10 com. Stand. Gas & Elec. 


or 
1'¢ shs. com. Stand. G. & Elec 


United Rys. Invest. Co. common 2 sh. com. Stand. G. & Elec 
Calif. Ry. & Pr. Co. prior pref 2 shs. 8‘, cum. pref. Stand. G. & Elec. 
or 
2 shs. com. Stand. G. & Elec 


The New York Stock Exchange has authorized the listing of not to ex 


ceed $10,262,950 additional shares (auth. 600,000 shares) S cum. pref 
stock (par $50) .and not to exceed S78 .259 additional! shares auth. $4 000,000 
shares) common stock, without par value, upon official notice of issuance, 


making the total amount appiied for not to exceed $24,762,950 8 
pref stock and not to exceed 1.653.826 shares of common stock 
p. 2950, 2501 


Tintern Manor Water Co.— Verw 
See American Water Works & Electric Co., Inc. 


United Railways Investment Co. 
Securities Not to Be Extended.— 


cum 


Vv. 122, 


, above.—V. 121, p. 2523. 


Time for Exchange of 


See Standard Gas & Electric Co. above.—V. 122, p. 2194. 

United Traction Company. Luvning 

Quarter Ended Mar. 31— 1926 1925. 
Net income after charges... _-_.-.. ha eae $35 .070 $44,144 


—V. 122, p. 1028. 





Utilities Power & Light Corp.— Divs. Payable in Stock.— 

The directors have declared the ular quarterly dividend of 50c. per 
share on the class A stock, payable July 1 to holders of record June 5. 
The holders of class A stock have the right and option to accept, in lieu 
of their cash dividend, additional class A stock at the rate of 1-40 of a share 
for each share of class A stock standin; in their names on June 5. Unless 
by the close of business June 5, the stockholder advises the corporation 
that he desires his dividend in cash, the corporation will send to him on 
July 1 the additional stock (or scrip for fractional shares) to which he is 
entitled. A similar distribution was made in April last.] 

A gen A dividend of 25c. per share was also declared on the class B 
stock, payable July 1 to holders of record June 5. The holders of class B 
stock, or voting trust certificates representing such stock, have the right 
and option to accept in lieu of their cash dividend, voting trust certificates 
for additional class B stock at the rate of 1-40 of a share for each share of 
class B stock standing of record in their respective names on June 5. Un- 
less by the close of business June 5, the stockholder advises the corporation 
that he desires his dividend in cash, the corporation will send to him on 
July 1 the additional stock (or scrip for fractional shares) to which he is 
entitled. A like amount was paid on this issue on April 1 last.) 

The directors have also declared the regular quarterly cash dividend of 
$175 per share on the outstanding preferred stock, payable July 1 to 
holders of record June 5. 

Calendar Years— 
Gross revenue 


1925. 1924. 
7,630,895 65.354 Sea 





SO ae ee eee 3,904,957 406 ,079 

a a a atc ek alle os a al Na cali 3.725.937 2.976 463 
Nc ee ke nee 1,181,349 942,988 
ESE EE FDC ORES (fee 
Depreciation and maintemance________________. 401,879 286,826 
Fe 122,056 106,087 
SoU UI. 6 on 5 & os eer ee aha x ees DO bee 167,181 157,238 

CO) Se er ee 1,779,173 1,435,324 
ERG ers aaa ee «1,370,344 269 335 

Se Oe SN a icin cencdceanadanwe baeewane 408 829 1,165,989 


9 x Subsidiary dividends, $315,779; minority interest dividends, $148,779; 


P. & Lt. divs., $900,185; miscellaneous, $5,566.—V. 122, p. 2654, 2499. 


Virginia Public Service Co.——/nitial Dividend. 
The directors have declared an initial quarterly dividend of 1% % on the 


7°% cumulative preferred stock, payable July 1 to holders of record June 15. 
—V. 122, p. 2332. 


Virginia-Western Power Co.—Bonds Called.— 

All of the outstanding Ist mtge. 6°) sinking fund gold bi nds, Series ‘‘A,"’ 
due July 1 1953, have been called for payment July 1 at 107'4 and int. at 
the Pennsylvania Co. for Insurances on Lives, &c., Philadelphia, Pa. 


V.122, p. 1765. 

Washington Water Power Co.—Bonds Sold.—White, 
Weld & Co. have sold at 100% and int., yielding 4.95%, 
$5,000,000 gen. mtge. gold bonds, series A, 5%. 

Dated June 1 1926; due June 1 1956. Int. payable J. & D. without 
deduction for normal Federal income tax up to 2% per annum. Denom. 
$1,000c*. Red. as a whole on any int. date upon 60 days’ notice at 105 
and int. on or before June 1 1931, and at 1% less for each 5-year period 
thereafter, but at not less than 100% and accrued int. Jentral Union 
Trust Co. of New York, trustee. 
Data from Letter of D. L. Huntington, President of the Companys 


Company.—Is one of the most important hydro-electric development 
in the Pacific Northwest. Its system supplies electric light and power 
to ten counties in eastern Washington and six counties in northern Idaho, 
serving a population of approximately 300,000. Company franchises are 
satisfactory and contain no burdensome restrictions. That for electric 
light and power in Spokane was granted in 1894 for a period of 50 years. 

Property .—Properties include seven hydro-electric power stations with a 
total installed capacity of 187,300 h. p. Coeur d'Alene Lake, situated 
in Idaho about 30 miles east of Spokane, constitutes the primary storage 
reservoir for the six plants on the Spokane River. This storage is available 
during the low water period and allows a considerable increase of flow. 
The distribution system comprises 59 sub-stations, 1,264 miles of high- 
tension lines and 1,273 miles of service lines. 

Security.—Secured by a direct mortgage on the entire pro y of the 
company (except certain property not required for successful operation), 
subject to $5,493,000 closed prior liens. In addition, the bonds are se- 
cured by ened gem of the entire outstanding capital stock of the company's 
wholly-own subsidiaries. Mortgage proven that so long as any gen. 
mtge. bonds are outstanding no additional mortgage indebtedness or 
additional stock issues of wholly-owned subsidiaries shall be made unless 
pledged under the general mortgage. 

Additional Bonds.—Gen. mtge. bonds may be issued (1) for various 
corporate purposes, $10,000,000 series A bonds, of which this offering of 
$5,000,000 will be immediately issued and outstanding: (2) $5,739,000 for 
the retirement of the prior liens of Washington Water Power Oo. and 
Okanogan Valley Power Co., a wholly owned subsidiary: and (3) $9,261,000 
provided that net earnings of the company for 12 consecutive months out 
of the preceding 15 months shall have been not less than twice the annual 
interest charges on the aggregate bonded indebtedness of the company, 
including bonds proposed to be issued. Bonds additional to the $25,000, 
mentioned, may be issued in an amount not yw y & 5% of the cost or 
fair value, whichever may be less, of additions and tterments, subject 
to the foregoing earnings provisions. 

Purpose.—-Proceeds will be used to retire certain indebtedness and for 
extensions and improvements. 

Listing.—-It is expected that application will be made to list this issue 
on the New York Stock Exchange. 





Capitalization Authorized. Outstanding. 
Consol. mtge. & coll. trust 5% bonds, due 1929_ Closed $214,000 
First ref. mtge. 5% bonds, due 1939________- ‘losed 5,279,000 
Gen. mtge. bonds series A, 5% (this issue). ___x$10,000,000 5,000,000 
3%-4%-5% debentures, due 1939__......._-- 1 400,000 1,400,000 
64% preferred stock ($100 par value)_______- 5,000 ,000 v 
Common stock ($100 par value) - - - _- .. 35,000,000 23,027,700 


x Unlimited except by the conservative restrictions of the mortgage 
(see above). y At this time there is no preferred stock outstanding, but 
there has been sold under contract for sale for delivery about July 1926, 
approximately $1,700,000 of this stock. 


Earnings for Calendar Years. 


Gross Operating Net for Interest Depre- Net for 

Revenues. Ratio. Interest. Charges. ciation. Stock. 
1916__._$2,685,024 49.7% $1,351,318 $439,356 $325,000 $586.962 
1918.... 2,927,379 50.3% 1,454,902 519,692 325,000 610,210 
1920____ 4,604,894 50.0% 2,306,559 584,767 748,288 973,504 
1922 . 4,993,794 46.1% 2,692,321 599,023 700,792 1,392,506 
1923 5,087 336 41.9% 2,956,499 606,124 733,349 1,617,026 
1924 5,299,927 42.1% 3,069,379 608 S82 793,756 1,666,741 
1925- 5,807,432 40.6% 3,448,179 685,579 903,525 1,859,075 


Net earnings for 1925 were equivalent to over 5.75 times interest charges 
on the entire funded debt to be presently outstanding, and after deprecia- 
tion, to 4.25 times these requirements.—V. 122, p. 2332. 


Western States Utilities Co. 


Calendar Years 25 1924 
Operating revenues . .---$124,710 $122,824 
Oper. exp., general taxes and uncollectible accounts... 64,486 71,467 

Net earnings, before depreciation $60,224 $51,357 
Non-operating income 769 765 

Gross income $60,992 $52,125 
Sundry income charges 2,551 2,497 

Net income before deprec., bond int. or Federal taxes $58,441 $49,628 


¥. 121. p. 2158 
Western United Corp.— Definitive Bonds Ready.— 

ue pank of America, New Yors, is prej Ke Outstanding 
sinking fund collateral trust Series ‘A"’ gold bonds 
The Bank 


area to exchias 


tem «rary 40) ear f 


due Dec. 1 1955 for definitive bonds with all coupons attached. 
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has also made 
cago, Ill 
¥.ia0.0 


arrangements with the 
to effect exchanges 
RSS V.122, p. 11 


National Bank of the Bepes slic, Chi 
at that point. For offering o bonds, see 


4 
‘2. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On May 24, Federal advanced price 5 pts. to 
5.35c. perlb. On May 25, Federal again made 5 pt. price increase to 5.49c 


perlb. On May 26 the following companies advanced price 10 pts. apiece 
American, McCahan, National and Warner, to 5.70c. each; Federal, to 
5.50c. On May 27, Federal advanced a further 5 pts. to 5.55c. per Ib 


and Revere, 10 pts. to 5.70c. per Ib 
American Smelting & Refining Co 
7.65c. Per Pound oe 
Matters Corered in 
April and since Jan. | 
put 10% p. 2896 
of Hudson Motor ¢ 


Reduced Price of Lead 10 Points to 
ews Bureau Assn.’ May 22 
“Chronicle,” May 22 (a)New capital flotations in 
p. 2873 (b) New Cuban law reducing sugar out 
(c) Erroneous reports regarding dividend distribution 
‘ar Co. causes SS on Stock Exchange—Investigation 


by Stock Exchange p. 2899 (d) Opening of Sesqui-Centennial Exposi 
tion May 31—Commission named by President Coolidge—-New York 
State's Board p. 2903 


Ahumada Lead Co. (Del.). 


An extra dividend of 17 


Extra Dividend. 


4 cents per share has been declared in addition to 


the regular quarterly dividend of 74 cents per share both payable July 5 
to holders of record June 18. Like amounts were paid April 2, July 2 
and Oct. 2 1925 and on Jan. 2 and April 5 last. 

The Erupcion Mining Co., which is practically controlled by the Ahu 
mada Lead Co., has declared the regular « uarterly dividend of 7'4c. per 
share and the usual extra quarterly dividend _of 2\%c. per share, both 
payable July 5 to holders of record June 18. 122, p. 2802. 

Atesica Iureau Gold Mining Co. Earring 

Month of April 1926 1925 
Gross earnings £139,200 $155,000 
Deficit after capital expenditures and interest 33 800 21.150 

Operating loss for the month of April 1925 amounted to $4,200 V. 122, 


p. 1919. 


Alba Hetel (Southern Florida Rea!ty Co. 

Palm Beach's new $7,000,000 hotel, the Alba, 
public in February last, has gone into voluntz ary receivership. Thestructure 
which is one of the largest and finest in Florida, was built by the Southern 
Florida Realty Co., of which G. Maurice Heckscher is President The 
structure was partially financed with a first mortgage loan of $4,200,000 
by 8S. W. Straus & Co. of New York. 

With regard to the first mortgage bond issue underwritten by 8. W. 
Straus & Co. at the time of the erection of the hotel, Nicholas Roberts, 
Vice-President of that company, said “The Alba receivership does not 
affect the security of the bond issue of $4,200,000, which is a first lien on 
this property and which cost over $7,000,000. The property is amply 
able to meet all charges of amortization and interest under our mortgage 
figured on a conservative basis."’ 


Alberta Pacific Grain Co., Ltd.—Pref. Stock Offered. 
Royal Securities Corp., Ltd.; R. A. Daly & Co.; Greenshields 
& Co., oe Hanson Bros., Montreal, are offering at 100 
and div. (carrying a bonus of one share of class A common 
stock) $3,000,000 7% cum. redeemable pref. shares. 

Pref. shares will be preferred as to capital and divs. and entitled to a 
fixed cumulative div. at the rate of 7% per annum, payable Q.-J. (cumu 
lative from June 1 1926). Red. all or part at 105 and divs. on 60 days’ 
notice, and at the same price in the event of liquidation or voluntary 
winding up Pref. shares wil! be non-voting except in the event that and 
so long as there shal! be default in the payment of four consecutive quarterly 
divs. ‘Transfer agent, Royal Trust Co., Registrar, Montreal Trust Co 


Ree 


which was opened to the 


Listing Application will be made to list shares on the Montreal and 
Toronto Stock Exchanges. 

Capitalization Authorized. Being Issued. 

% 1st mtge. sinking fund gold bonds $4 500,000 $3 500 000 


% cum. red. pref. shares 
Common shares, class A (no par value) 
Common shares, class B (no par value) 


3,000 000 3,000 000 
80,000 shs 80,000 shs. 


20,000 shs. 20,000 shs. 
Data from Letter of James Stewart, Winnipeg, Man., May 3. 

Company .—Has been incorporated under the Dominion Companies Act 
to carry on the business of warehousing, shipping, and dealing in grain, &c. 
Company has agreed to acquire from Roya! Securities Corp., Ltd., the 
assets and undertaking of Alberta Pacific Grain Co., Ltd., paying in part 
consideration therefor the securities now being issued and has also acquired 
an agreement to purchase a modern reinforced concrete terminal elevator 
of 2,000,000 bushel capacity situated at tidewater at Vancouver, B. C 
now owned by Vancouver Terminal Grain Co., Ltd. 

The predecessor company (which with its predecessors has carried on a 
general grain business throughout western Canada since 1902) was incorp 
in 1912. Business then required only 114 country elevators and a re ative y 
small amount of interior terminal elevator space. The business has been 
one of the most uniformly successful in western Canada, and is growing 


steadily. Its properties now include 319 country elevators, 166 country 
dwelling pousts. 226 coal she ‘ds and an interior terminal elevator at Calgary 
Alta., with a capacity of 250,000 bushels. Its clevators are unusu:z ally 


well loc ated at strategic points throughout the Provinces of Saskatchewan 
and Alberta. ‘Total storage capacity of its e'eyators is about 11,505,000 
bushels 


Included in the assets being acquired are substantial investments in the 


shares of several terminal e evator companies at Port Arthur and Fort 
William, Ont., having an aggregate storage capacity of over 14,000,000 
bushels. These facilities effectively provide for the storage of grain for- 


warded through its country e evators, for. export from Great Lakes port. 


On the conclusion of this transaction, the new company will be one of 
tae largest factors in western Canada in the storage and shipment of 
grain through country and terminal elevators. 

Value of Company's Assets. 
Harper Construction Co., Ltd., of Winnipeg. has certified under 
date of Apri: 12 1926 the repiacement value of Pe. country 
elevators, coal sheds, cottages, &c., to be acquired, $41,467,285 


Voss Bros. of Caigary have certified under date of April 29 1926 
the replacement value of the Calgary Termisai Elevator as 

John 8. Metcalf Co., Ltd., of Montreal nas certified under date 
of April 22 1926 tae replacement value of tae Vancouver 
Terminal Elevator as 

Investments in terminal e,evator companies at Port Arthur and 
Fort William, Ont., and other stocks, shares and exchange 
memberships being acquired have a vaiue, in the opinion of the 


150,000 


1,750,000 
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| from $23,000,000, 








writer, of approximate.y —. i as 1,000,000 

Total Te —— $7 367,285 
Earnings.—Based on annual earnings of Alberta Pacific Grain ¢ oO. 
Ltd., for the three years ended June 30 1925, after deduction of oper vatit ig 


and maintenance expenses, depreciation and taxes ine luding incomes 
average net earnings were 1 the annual rate of $795,745 After 
for interest on ry: Ae ze. bonds now being issued, set earnings 
annual rate of $ »,745, equivalent to over 2'4 times pref 
ment of $210, 000. and leaving earnings equivalent to over $3 


on the common shares, 

For the year ended June 30 1925 net earnings of the Alberta Pacific 
Grain Co., Ltd., afver deduction of operating and maintenance expenses. 
depreciation and taxes, incuuding income tax, were $1,776.156. whic h 
after ailowance for interest on Ist mtge. bonds now being issued, leaves 
net earnings of $1,566,156, as against pref. div requirement of $210 000, 
and after allowing for such divs. leaves approximately $13 56 per share 
on the common shares now being issued. 

a 5 on earnings of Alberta Pacific Grain Co. for tne six montns ended 
Dec. 1925, and including a reasonable estimate of profits from the 
cqemdlae of the ,Vancouver terminal, it is conservative:y estimated that 
profits for the 12 months ended June 30 1926 will not be less than the 
average of the preceding three years. 


ey 
allowance 
were at the 
div. require- 
75 per share 


Directors will include James Stewart, Pres., Winnipeg, Man.: Charles 
W. Band; D. A. Campbell, Toronto, Ont.; J. C. Gage; A. C. Michael, 
Winnipeg, Man.; Fred W. Riddell, Calgary, Alta. 


ek siti 132. 


Alpha Portland Cement Co.—Capital. Chang od. -—— 
The stockholders have voted to change the po Pee meg capital stock 
ar $100 ($15,800,000 outstanding) to 1. 1,000,000 shares 
of no par value. hree shares of the new stock ed in exchange 
for each share of $100 par value.—V. 120, p. 960. 


Amalgamated Srreoe Co. Annu! Rep» / 
Preside nt Henry H. Rolapp states: ‘‘During 1925 company retired 
377.000 of outstanding bonds and preferred stock. Company also kept 
up bond interest requirements and dividends on the preferred stock, aggre- 
gating $589,000. During the year company also set _up for depreciation 
reserves against property account the amount of $470,000. 
‘During 1925 company manufactured 1,274, 930 bags of sugar as against 
645,619 bags during the previous year. 
Condensed Balance Sheet February 28. 


1926 1925 =. 1925 
issets $ = Liabilities $s 
Plants, sites, equip 8°, preferred stock 4 en. 4%) 4,390,400 
ment, &e 7.964.597 8.366.179 Common stock. _.v6,165.468 6,165,468 
Cash 344,755 518,462 First mtge bonds - 3,354,000 3,612,000 
Certifs. of deposit 817.500 Liability for partic 
Notes & accts. rec 548 366 606 531 beet pay. (est.). 349,137 
Inventory 5.531.274 3,384,002 Notes payable 2,085,000 aa 
Material& supplics 630,477 595.818 Accrued bond int~ 102,172 109.053 
Sinki fund cash 780 13,151 Other current liab- 104,484 100,023 
Inves’ .& long term De’. cred. & long 
receivable x1,465.323 1,562,540 term liabilities 80,444 64.053 
Unamort bond dise 217.610 247.408 Reserve for contin 
Prepaid fgh Ins gencies 148,537 357,043 
beet exp., &¢ 523 664 502,987 Surplus 915,343 1,467,401 
Total 17.226.850 16,614,578 Total 7.226 850 16 614. 578 


x Company stocks and bonds, less reserve, 


$989, 313; Oneida project in- 
vestment, less reserve, $476,009. 


y 724,624 shares of no par value.— 


V. 120, p. 2945 
American Brown Rover Electric Corp. & Subs.— Earns 


The company reports for the first quarter of 1926 a net income after 
charges, depreciation and bond interest of $436 ,326.—V. 122, p. 2500, 1613. 


ams 











Americen Ship & C ete Sa a Consol. Reprwt. 

Calendar Years 1923. 1922. 
Total revenue- $2 2,995 $25, OF 683 $27, 991,140 $23,719,372 
Cost & oper. expenses 10,823,949 12,084,692 4.801,685 12,558,848 
Oper. exp. of steamships 15,271,170 12,714,870 19'539 143 6,237 466 
Other charges : 142,344 110,467 
Total expenses $26,095,119 $24,799,563 $24,483,174 $18,906,781 
Net profit $447,876 $1,172,120 $3,507,966 $4,812,591 
Deduct— Depreciation f ,066 365 1,140,294 1,412,939 1,294,805 
a ae ee 432,901 401,529 1,048,550 972,016 
,. 40,618 aa | Maio: . aceeentll 
Net profit loss$1, 092, 009 loss$669,.702 $1,046, 476 $2,545,770 

Net loss apport. to Am. 

Sh. & Com. Corp__x$1,056,881 $930,406 sur$680,501sur$1790,610 


x Excluding all inter-company dividends. 





Income Account for Quarters Ended March 31. 
1926. 1925 1924 
Net profit from operations ; $11,246 $2! 55. 176 $248, 499 
Interest, taxes and depreciation _ 353,124 324,297 470,136 
Net loss $341,877 $69,121 $221,637 
Sadeees Sheet Dec. 31 
1925 1924 1925 1924 
4ssels s s liatlities s s 
a Vessel property 9.068.568 11,745,909 Cap. stk. & surp_b16,530.914 19,.656.077 
aPlants of shipbldg Notes payable 3,515,000 3,750,000 
and mfg. cos 15,715,878 16,777,346 Serial notes, &c 
aMisc. equipment 204.288 153.948 maturing 167,600 266 395 
Cash 821.646 1.631.577 Accounts payable. 2.356.252 1,769,320 
Marketable se*urs 50.882 Passenger deposits 268,983 767,239 
Accounts, notes & Accr. liab. & res 2,018,846 1,992,666 
claims receiv'le. 4,917,941 3,359,072 Deferred credits 452.789 1,689,076 
Inventories 2.406.007 2,393,088 Funded and long 
Def. reduct. in val term debt 5,277,044 3,004,444 
of vessels 5S6.SS84 Cap'l stock of sub 
Deferred charges 985,400 947,742 cos., not owned. 5,088,248 5,547,406 
Miscell. investm’'ts 969,064 1,383,060 
Total 35,.675.677 38,442.62 Total... ..35,675,677 38,442,625 
a At depreciated values. > emvess nted by 591,271 shares of no par 
value outstanding.—V. 121, 3134 


American Solvents & Chemical Corp. 


-Registrar.— 
The Chase National Bank has been appointed registr 


ar for an authorized 


issue of voting trust certificates for common stock V. 122, p. 2195 

Anglo-Amer. Corp. of So. Africa, Ltd. (Transvaal 

The following are the results of =e for April 1926 

Tons otal Yield Estimated Estimated 

Crushed A. Fine). Value Profit. 

Brakpan Mines, Ltd 81,200 20,682 £129,936 £51,701 

Spring Mines, Ltd 66,000 29 235 £123,893 £58,974 

West Springs. Ltd 17.000 17.208 £72,890 £28,267 
¥. 122. D "2RO2 

Anrlo-American Oi 1 Co., Ltd.— Annual Report. 

Calendar Ye 1925 1924 1923 1922. 
Prof. (aft .exc pre f outs £2,668,233 £3,0%8.021 £2.167.923 £1.928,.561 
Deprec. (ships, plant,é 811.485 815,942 756,641 745,768 
Int. & prem. on notes 

paid off, &e x66,794 169,408 69,605 . 
Provision for taxes 340 922 575,000 $19,787 35,730 
Loss on st amships s ld 1.912 
Exp. of issuing new cap 

& gold notes 55.606 
Dividends 675,000 600 000 150,000 450,000 

Balance, surplus £718,425 £874 85S £171. 888 £297 063 

x interest on gold netes only V. 122, p. 2951, 216 

Argo “ve Co. (& Subs.).— Earning 

Consolidated Statement for Period April 1 1925 to Dec. 31 1925. 
Total earnin's . . $851,167 
Well expense, $211,125: producing ge neral exp., $38 .925: adm. 

exp., $88,471; interest, taxes, &c. 56,744; total exp _-_- 375,264 

Net profit ‘ . eens chunemee. ces 
Depreciation, $506, 162; depletion, $324,193; total ‘ $40,355 

Final loss for period . — $364,452 
Minority stockholders’ proportion 91,510 
Argo Oil Se. S proportion. -_---- 72,942 
—V. 120, p. 3317. 

Pa eel & Co. (Ill... mits D on Cla { 

( no Looep The cireetors or Via 21. alter receiving a 
rep m President F. kds White on the status of the 
company s husiress. ceel: d regul: qua iv dividends or 
it iY preicrr | SI eks but omiited the i er) ad vidend 
on the class ‘A’? commor stock. wh ich had beer paving 8° 
annual diy vide nds sinee and inel. April 11925. Dividends on 
he pr ‘ cek of Armour & Co. of Itl., and of Armour 
& Co. o Del and of the North merican Provisiol (o., are 
payable July 1 to holders of record June 10. In his report 
ir Wi lt said: 
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It is proper for us to pay dividends to the owners of this business when we 
can do so without impairment of financial resources. When we inaugurated 
dividends on the class ‘‘A’’ common stock our earnings, as shown in our 
yearly financial statements were in excess of dividend requirements on both 
the preferred and class “‘A"*» common. More important than the payment 
of dividends on the common stock is the preservation of the company’s 
sound financial position, and even though our current earnings might seem 
to justify continuation of the dividends on the common stock, nevertheless 
the smallness of earning: “2 the forepart of the year and the unsettled 
yom my of our eeclen business warrant the omission of a quarterly 

end. 

Our stockholders are probably well aware that the South American busi- 
ness has not been productive of earnings such as we normally expect from 
that source. Our investment there is large and when we run into an 
unprofitable period, as is inevitable now and then, it is merely the part of 
wisdom to let that fact be reflected in our common stock dividends. 

Probably the greatest sin of big business is its habit of concealing its 
losses when they occur—and they do occur in every industry with which I 
am familiar. Concealment of them leads to the belief that big business 
controls instead of being controlled by the law of supply and demand. I 
am aware that we have something to lose in the way of prestige through 
omission of a quarterly dividend on our common stock, but I believe that 
we will make a commensurate gain through the frank statement that while 
our business is now on a profitable basis the losses which we sustained 
earlier in the year call for a conservation of resources through the passing 
of dividends on our common stock. 

“i | Quarterly dividends of 50 cents per share had been paid on the class 
stock since April 1 1925.].-—-V. 122, p. 2655, 2333. 


Ascher’s Sheridan Theatre, Chicago.—Bonds Offered.— 
H. O. Stone & Co., Chicago, are offering at prices to yield 
from 6.15% to 6.60%, according to maturity, $800,000 
Ist mtge. 614% serial gold bonds. 

Dated Feb. 1 1926: due Feb. 1 1938. 
$1,000, $500 and $100. Callable at 103 and int. on any int. date upon 
60 days’ notice. Federal income tax, not in excess of 2%, payable for 
the bondholders by the mortgagors. Bonds and coupons payable at 
the offices of H. O. Stone & Co. Chicago Title & Trust Co., trustee. 

Security.—A direct closed first mortgage on the land in fee and the 
ohereen Theatre, fronting 128 ft. on Sheridan Road, Chicago, and seating 


Int. payable F. & A. Denom. 





Guaranty.—Guaranty to pay principal and interest made by Nathan, 
Max, and Harry E. Ascher, reeney and severally, who are men of wealth, 
leaders in the business of exhibiting motion pictures and successful operators 
of 17 theatres. 

Net Worth.—Net worth of $3,097,843 as shown by statement computed 
from the books of the Ascher Brothers Theatre Corp., the borrower, by 
Reckitt, Benington & LeClear, certified public accountants. 

Valuation.—Appraisal: Land and building, $1,342,544. 
above appraisal this bond issue is less than a 60% loan. 

Earnings .—Net annual earnings of the Ascher Brothers Theatre Corp., 
based upon 1925 operations and including the new Sheridan Theatre, are 
estimated at $523,223. These earnings are over ten times the greatest 
annual interest charge of this issue. 


Asheville-Biltmore Hotel Co., Asheville, N. C.—Bonds 
Offered.—Kauffman, Smith & Co., Ine., Lorenzo E. Ander- 
son & Co. and Taussig, Day, Fairbanks & Co., St. Louis are 
offering $300,000 guaranteed Ist mtge. 6% bonds at prices 
to yield from 54%% to 6% according to maturity. 

Dated April 1 1925; due serially April 1 1927-1935. Denom. $1,000 
Principal and int. (A. & O.) payable at the Central Bank & Trust Co., 
Asheville, N. C., trustee Principal and interest may also be collected 
through Hanover National Bank, New York. Callable at 102 and int. on 
“yy int. date 

he Asheville- Biltmore Hotel which has just been opened for occupancy 
is of reinforced concrete construction, & stories in height, with a full base- 
ment, and is completely fire-proof. The hotel contains 99 rooms, every 
room having outside exposure, and every room equipped with bath or 
shower, circulating ice water and every modern convenience. The hotel 
will be operated as a high-class commercial hotel with reasonable room 
rentals rhe Jand and building have been appremes at $600,000 

Earnings have been estimated as follows: early gross income, $124,542; 
less 20% allowance for vacancy. $23,.0SS:; estimated yearly expenses, incl 
taxes, $48 .724:; estimated net earnings, $52,130 

The payment of the principal and interest of these bonds is uncondi 
tionally guaranteed by endorsement on each bond by the Federal Mortgage 


Based on the 


Ce. of Asheville, and the Metropolitan Casualty Insurance Co. of New 
York. 
Associatec Dry Goods Corp. Bal. Shect Dec. 31. 
1925 1924 925 1924 
Assets $s $ Liabilities $s s 
Net tangible assets Stated cupital 217,523,500 16,001,000 
of retail stores Capital re erve $.54%.200 4,543,200 
owned 526,665,427 24,371,071 Re for exps > 78,974 94.688 
Adrico Realty Co_y2,042,782 1,950,052 Conting reserve 
Surety Coupon Co 200 000 200.000 including Fed 
Assoc. Dry Goods eral taxes 77.329 156.967 
Corp. of N. % 25,000 25,000 , Reserve for divs 32,821 31,327 
Lord & Taylor cap Amt. depos. with 
ital stock 3,694,246 3,673,487 co. by trustees 1,514 1,514 
Cc. G. Gunthers Surplus 13,249,247 10,920,394 
Sons com. stock 10,000 105,000 
Cash 1,326,449 1.212.946 
U.S. Treas. certfs 201.354 
Treasury stock a1 .542.600 20,180 Tot. (each side 15,506. 585 321.759,.090 


x Capital securities of retail dry goods stores wholly owned, the values 
of which are based on the net tangible assets of the respective corporations 
(no good-will or other intangible assets included) 


Tangible Assets. Liabilities. Net 


Assets. 


James McCreery & Co_ $7.840,.315 $1,270,324 $6,569,991 
Hahne & Co 8.417.078 1,064,170 7 352,908 
The William Hengerer Co 3.134.519 456,850 2,677,669 
J. N. Adam & Co. : - %,859,586 497 S85 3,361,701 
Powers Mercantile Co. - 2,593,111 603,971 1,989,139 
ON 5 Sea sae neren ae 3.716.763 435,751 3.231.012 
The Stewart Dry Goods Co________- 1,645,402 212,396 1 433 006 


Total . $31,206,774 


The above tangible assets of retail dry goods 
analyzed as follows 
Cash and U. 8. Treasury notes and certificates, $4,389,357; 
accounts receivable, after deducting $574,160 reserves, 
$7 .379,109; notes receivable, $2,607; inventories of mdse., at 
cost or less, after deducting $4374.160 special res., $7,933 ,.508_$19,704,580 
Prepaid and deferred charges, incl. insur. deposits, $469,799; 
loans to affiliated cos., $61,541: land, bidgs. and impts., less 
res., $2,012,382: fixtures, delivery equip., &c., less res., 
2.206.982: invest. in real estate holding cos. owning store 
premises (net of mortgages of $4,487,500), 26,751,489 l 


Ce ee $4,541,346 $26,665,427 


stores wholly owned are 


502,193 
Total 
The above liabilities of retail dry goods stores wholly owned are 
analyzed as follows Accounts payable, $3.349.856; accrued 
expenses, $691,127; reserve for contingencies, incl. Federal 
taxes, $510,364 2 cements Gants —_—_ , 4 


$31 


206.7073 


541,346 
Se ra eee ee ‘ $26 665.427 

y Includes interest accrued on income note of $442,782. 

z Capital amounts stated in certificate filed with State Corporation 
Commission of Virginia, 317,523,500, against which there has been issued 
Ist pref. stock, $13,818,700; 2d pref. stock, $6,725,500; common stock, 
no par, outstanding 599,400 shares. 

a Including $1,522,500 (40,600 shares no par common stock) 
priated for re-sale to executives of the company and its subsidiaries. 

A comparative income account was published in V. 122, p. 1459. 

G. B. Holt and R. Ms. Stauffer have been elected additional Vice-Presi- 
dents.—V. 122, p. 1459 


appro- 





Atlantic Gulf & West Indies S. S. Lines.—Preferred 
Stockholder Seeks Better Treatment for that Class of Stock.— 


E. Clarence Jones a preferred stockholder, under date of May 20 in a 
communication to the board of directors, says: ‘‘The preferred stock- 
holders of A. G. W. I. have in my opinion, been treated badly. In the 17 
years of the pany s existence 1909 to 1925 inclusive, the earnings for the 
preferred stock have been about $222 per share. 

While in these 17 years the preferred stock was entitled to receive $85 per 
share in dividends, it has received only $25, leaving about $197 per share, 
and after the payment of $46 in common stock dividends, over $21,000,000 
has gone back into the property. 

The annual report for 1925 shows a surplus of $15,805,756. The common 
stock would appear to have been the favored issue having received between 
1916 and 1921 $46 in dividends while the preferred received only $25. 

Is it not possible to compensate the preferred stockholders for the $60 
share between the $85 to which the preferred was entitled and the $25 that 
has been paid, either through the payment of a dividend in low rate deben- 
ture bonds, or from the collateral trust bonds, preferred stock, and common 
stock in the company's treasury. 

The unpaid dividends on the preferred, and which may be held to be cumu- 
lative, are about $8,400,000. There is in the treasury $6,257,100 preferred 
stock, $2,000,000 5° collateral trust bonds and something over 100,000 
shares of common stock of no par value. 

As from the formation of the company I have been one of the largest 
individual preferred stockholders of record, I trust you will give this sugges- 
tion your early and careful consideration. 

Consolidated Statement for March and 3 Months Ended March 31. 


Month of March —-3 Mos. to Mar. 31—— 
926 ‘ 1926 1 








1926. 1925. 926. 5. 
Gross earnings __. $3,684,960 $2,555.625 $10,492,166 $7,495,233 
Net after depreciation _ - 281,274 260 348 455,610 2 
Gross income__.....-.- 332,948 282,892 601,469 1,027,072 
Int., rents and taxes____ 239 966 185,710 30,954 565,359 
Sur. after taxes & chgs_- 92,982 97,182 def129,484 461,713 


—V. 122, p. 2802, 2656. 


Austin, Nichols Co., Inc. (& Subs.).—Consolidated 
Profit and Loss Statement Years Ended Jan. 31.— 


1926. 1925. 1924. 
Gross profit from sales_..........-- $4,400,859 $5,302,102 $5,512,458 
Income from other sources, &c- -- ~~~ 146,554 102,895 150,398 
eee GOMES... snusacccanca $4,593,413 $5,404,998 $5,468,856 
Sclling and general expenses 3,743,264 3,884,147 3,938,053 
Interest _ ‘ 324,662 312,792 349,540 
Depreciation i 160,347 140,128 126,378 
88 —Provision for Federal taxes 5,000 115,000 125,000 
Dividends on preferred stock 315,490 318,129 326,018 
Surplus for the year $44 650 $634,801 $603 867 
Surplus previous 1,828,534 1,193,7% 


a 
1 o& 


589 866 

Adjustment applicable to prior years. Dr.175,973 TT. 

Surplus end of year $1,697,211 $1,828,534 $1,193,733 

The above detailed statement, filed at the annual meeting May 19, 

supplements the ordinary profit and loss account as contained in the com- 
pany’s annual report published in V. 122, p. 2656. 


Baldwin Locomotive Works.—0 perations—Outlook.— 

Pres. Samuel M. Vauclain, on his return from Europe, said: ‘‘From the 
outlook, | expect Baldwin Locomotive Works to run at about 50% of 
capacity throughout the rest of the year. There is no grass growing in 
our plant now, but I have seen the time when it was 6 inches high. 

“I did not close any business while abroad. I have come to the conclusion 
the only way to do business with Europe to-day is by lending money and 
doing business on a credit basis; we do not intend to do that any longer. 
We are not worried about the Polish situation, and we expect to get our 
money from Poland. 

“A great deal of experimental work must be done on the Diesel engine 
before it will be a success. Hundreds of millions of dollars will have to 
be spent before it becomes a practical force on the railroads. I do not 
think railroads are quite ready for the Diesel engine. 

‘We have not sold our Philadelphia real estate, which we value at around 
$30,000,000 and have no intention of selling it in the immediate future. 

“We expect to have a better year than we had in 1925. On Jan. 1 
contingent reserves were set up out of surplus to pay the common and 
preferred dividends for 1926."’°—V. 122, p. 1921, 1019. 


Barnsdall Corporation & Subs.-—/arnings.— 
(Including Waite Phillips Co.] 
Consolidated Earnings for Four Months End. April 30 1926. 
: $3,651,297 
PS a ee 1,788,767 





PRE cca55 oct bdenenadivesnasauaaeaumenne PAA ‘568.780 
DE. ohn cee cece senvesneeeadnenaktednbwsiawesins eel $1,293,750 
—V. 122, p. 2951, 2656. 
Ray State Fishing Co.—-Reorqanizeticn Tlan.— 


The stockholders will vote June 10 on approving a plan of reorganization 
proposed by the directors of the company. Under the plan a new company 
is to be formed to acquire all assets and property of the present concern, 
settle tax claims and assume all other indebtedness. 

The plan provides that a new company be organized in Massachusetts, to 
have an authorized capitalization of 12,500 shares of 7% cum. prior pref- 
erence stock, par $20, 10,000 shares of 7% preferred stock (cumulative after 
Jan. 1 1928, par $20, and 22.000 shares of no par value common stock. 
The preferred stock of the new company will be offered to first preferred 
stockholders of the present company in exchange, share for share. The 
common stock will be offered present shareholders under three options as 
follows: (1) Present first preferred shareholders will be offered one share 
of new common stock for each four shares of first preferred now held, this 
being in addition to the shares of new preferred stock offered in exchange; 
second preferred stockholders one share of new common stock for each 
five shares of 2d preferred stock now held; (3) to the present common stock- 
holders one share of new common stock for each five shares of common 
stock now held. 

The prior preference stock will be offered for subscription to the present 
stockholders at par, $20 per share, each share of prior preference stock so 
subscribed for being accompanied by one share of common stock as a bonus. 
Subscriptions will be offered to the present stockholders upon the following 
basis: (1) Present first preferred stockholders will be entitled to subscribe 
to one share of new prior preference stock with the accompanying bonus of 
one share of new common stock for each two shares of first preferred stock 
now held; (2) present second preferred stockholders will be entitled to 
subscribe to two shares of new prior preference stock with the accompanying 
bonds of two shares of new common stock for each five shares of second 
preferred stock now held: (3) present common stockholders will be entitled 
to subscribe to one share of new prior preference stock with the accom- 
panying bonus of one share of new common stock for each five shares of 
common stock now held. The right to subscribe as well as the offer to 
exchange will terminate on July 1 1926.—V. 121, p. 78. 


Bingham Mines Co.— Lurning 
The company reports for the first three months of 1926, earnings of 
$83,632 before depletion, depreciation and taxes.—V. 122, p. 192 


J. G.) Briil Co. of Phila. Vo Action on C n Dir. 

The directors have decided to take no action at this time on a dividend 
on the common stock, 97 of which is held by the Brill Corp Quarterly 
dividends of $1 25 per share had been paid on this issue since and incl. 
Mar. 1 1923. 

Pref. Stock Stricken Off List.— 

The Philadelphia Stock Exchange having been notified that of the 
outstanding 45,800 shares of the preferred stock of tu.is company, only 191 
shares being now in the hands of tne public, this stock was stricken from 
the regular list of the exchange on May 31 1926.—V. 122, p. 1030, 888. 


British American Tobacco Co., Ltd.—/:lerim Div.— 


(ov 
«) 


wn” 


‘The directors on May 25 decided to pay an interim dividend of 10d 
per share free of British income tax cn_the ordinary shares on June 30 
p 


to holders of record June 11. See also . 122. 1315 








(Vo. 122. 
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Brockway Motor Truck Corp., Cortland, N. Y.— 
Income Account Year Ending Dec. 31 1925. 


a Ree os oll ata $1 990 634 
Factory, selling, administrative and general expenses. -_- 1,221.5 

Profit from operations $769.055 
(ther income credits (net)... ._..--.--.------- ‘ 39,949 

Gross income 2 $809,004 
Federal income tax 1925_. 105,170 

Net income___.- : $703,834 
Surlus at beginning of year 823.760 

Gross surplus . $1,527,594 
Dividends. _. . : ea : 53,329 
Adjustment of Federal! income taxes for years 1919, 1920 & 1921. 23,427 
Other deductions : ia 35,260 

Surplus Dec. 31 1925 $1,315,578 

V. 122, p. 217. 96. 

Brown Shee Co. Semi-Annual Report. 

Siz Months Ended April 30— 1926. 1925. 1924. 
Net sales _ . $14,925,146 $14.625,511 $12,.98,815 
Expenses, depreciation, interest, &c_. 14,449.633 13,442,376 12,571,796 
Federal taxes____. ‘ Ses 75,000 163,000 42,800 
Preferred dividends. - 158,812 163,205 168,437 
Common dividends 210,000 168,000 167 808 

Surplus $31,697 $689,230 def$42,026 


Surplus Account.—Common stock and surplus Oct. 31 1925, $12,892,390; 
surplus for period (as above), $31,697; sundry surplus credits, $79,833 
total, $13,003,920, leas writing down of good-will, trade names, &c., 
$4 966 364: balance, $8 037,556 

Consolidated Balance Sheet April 30 


1926 1925 1926 1925 
Assets $s + Liabiltties s bs 
Land, bldgs., &e _a2,246,162 1,862,836 Preferred stock 4,537,500 4,675,006 
Lasts, less deprec. 1 1 Common stock 5% .037,556 = 58,400,000 
Ins., licenses, &c 1 1 Surplus = 3,719,890 
Good-will, trade Notes payable 2.500.000 2.550.000 
name, &c 1 4,966.565 Accts. payable 1.376.872 1,260,122 
Other assets 256,063 304,765 Accrued accounts 43,433 38,900 
Cash _ - 586,127 532,409 Res. for taxes & 
Accts. receivable 6.585.045 6,477,831 contingencies 609,000 776,700 
Prepaid charges 22,615 15,992 
Inventories. 7.275.345 7,260,412 Tot. (each side) 17,104,361 21,420,612 


a After deducting $1,414,171 allowance for depreciation. x Common 
stock and surplus represented by 252,000 shares without par value. The 
stockholders in December last changed the common stock from shares of 
$100 par to shares of no par value and issued three new shares for one 
old.—V. 122, p. 2803, 754. 

Buena Terrace (Petersen Bldg. Corp.) Chicago.— 
Bonds Offered.—Greenebaum Sons Investment Co. are offering 
at prices ranging from 100 and int. to 101 and int. according 
to maturity $675,000 Ist mtge. 614% serial gold bonds. 

Dated April 15 1926; due serially (A. & O.) from Oct. 1927 to April 1936. 
Denom. $100, $500 and $1,000 Interest payable A. & O. 2° Federal 
normal income tax paid by borrowers. Principal and interest payable at 
offices of Greenebaum Sons Investment Co., Chicago. Monthly deposits in 
advance with Greenebaurs Sons Bank & Trust Co., trustee, to meet interest 
and principal payments. Privilege to prepay by giving 60 days’ written 
notice to trustee, at a premium of 3%. 

Security .—losed Ist mtge. on land, building, furnishings and equipment. 
The Buena Terrace, completed and in successful operation, is 6 stories high, 
of brick and steel reinforced concrete, fireproof construction. The structure 
contains 116 apartments, including 63 of 2 rooms and 53 of 3 rooms 

Income .——-Groes annual income, allowing for vacancies, is $170,497, and 
expenses amount to $82,195, leaving. net yearly income of $88,302, which 
is twice the maximum annual interest charges on the entire issue, reduced 
semi-annually by serial payments of principal. The entire earnings com- 
prise part for the security for the Ist mtge. bondholders 


Buffalo Lithia Springs Corp. (Del.).— Pref. Stock 
Offered.— Bennett, Post & Coghill, Ine., New York, are 


offering in units of 1 share of pref. stock and 14 share of 
common stock at $25 per unit, 52,000 shares 7% cumulative 
prior preference stock (par $25). 

Prior preference divs. (cumulative from July 1 1926), payable Q.-J. Red. 
all or part on any div. date, upon 60 days’ notice, at $27 50 per share and 
divs. An annual sinking fund equal to 3% of the maximum amount of prior 

ref. stock outstanding during the preceding calendar year will be set aside 
rom surplus after making proper provisions for the current and one addi- 
tional quarterly dividend plus all accrued divs. on the prior preference stock 
and payments made quarterly, or within 30 days thereafter, beginning 
Jan. 1 1928, to redeem or purchase this stock in the open market at a price 
not to exceed the redemption price. In the event of liquidation or dissolu- 
tion, prior preference stock shall be entitled to receive $27 50 and divs., 
before any distribution may be made to the holders of either preferred 
stock or common stock. Prior preference stock has full voting power and 
in the event the Corporation shali be in default for 6 quarters in divs. pay- 
able on such stock, the holders of the prior preference stock shall have the 
right to elect a majority of the directors until all arrears in divs. on the 
oe 9 preference stock shall have been provided for. As provided in the 

ederal income tax law of 1926, divs. are exempt from normal Federal 
income tax. bi | are exempt also from all Federal income taxes when 
received by an individual whose net income, after all allowable deductions, 
does not exceed $10,000. Divs. are not subject to Federal income tax when 
received by a domestic corporation. ° 

Company .—Organized in Delaware to acquire the entire capital stock 
and funded debt of Buffalo Lithia Springs Corp. of Virginia, which for 
many years has owned the Buffalo Lithia Springs and has operated the 
business of selling the waters therefrom. 

The curative properties of the waters of the Buffalo Lithia Springs were 
made known by the Indians in 1728, when Colonel Wm. Byrd (founder of 
the city of Richmond, Va.) had their location disclosed to him by his 
Indian guide while serving on the Virginia-North Carolina Boundary 
Commission. The Springs were named Buffalo Springs by Colonel Byrd 
because of the fact that herds of buffalo, at the time of his visit, were using 
the creek below the Springs as a “‘lick."’ 

The springs have been used locally because of the medicinal value of the 
waters virtually continuously since Colonel Byrd's ‘‘discovery.’ It was 
not until 1872, however, that the present business of bottling and shipping 
the water to all parts of the world was begun. The business founded at 
that time has been in successful operation ever since. 

The business of the Buffalo Lithia Springs Corp. is the bottling and 
shipping of the well known ‘‘Buffalo Mineral"’ waters from its inhexuastible 
springs. The product of the company is handled by over 20,000 hizhest 
grade druggists, grocers, &c., and is sold through the best drug houses in 
America. ‘The company is now installing a carbonating and ginger ale plant. 

Capitalization Authorized. 
7% cumul. prior pref. stock $1,000,000 
6% non-cum. pref. stock (par $25) 200,000 
Common stock (no par) ‘ a 200,000 shs. 200,000 shs 

Earnings.—Business has operated profitably for over 50 years and this 
is in spite of the fact that practically no advertising has been done in the 
last 20 years. A thorough market survey throughout the United States 
shows a wide and insistent demand for the company's products. 

It is estimated the earnings on the production planned from the proceeds 
of the present financing will be about $1,189,000 per year. This amounts 
to about $37 per share, per year, on the prior preference stock to be presently 
outstanding or about 20 times dividend requirements on this issue, and 
after preferred dividends on both the prior preference and the 6° preferred 
to over $5 50 per share on the common stock. 

Purpose.—As a result of this financing the Delaware corporation will 
acquire the entire capital stock of the Virginia company, the funded in- 
debtedness of the Virginia company will be liquidated and working capital 
will be provided for an advertising campaign and other corporate purposes 


Outstanding. 
$800 000 
200,000 
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Burns Brothers.—Report for Year Ended March 31.— 
1925-26. 1924-25. 1923-24. 1922-23. 
sk} ae $29,049,655 $27,.287.474 $30.205.586 $29,432,808 
Cost of sales (inel. oper. 
exp. and deprec’n)___ 24,744,302 24,883,094 27.739,.234 26,799,944 
Gen. exp., incl. allow. for 
doubtful acc’ts & taxes 2,161,222 1,431,758 1,581,774 1,909,782 
Net profits. __--- . $2,144,131 $972,622 $974,577 $723,081 
Other income___-- ---- 276,649 299,251 330,734 416,948 
Total income. -..-_-.-- $2,420,780 $1.271.992 $1,305,311 $1,140,029 
A (j-—- 
Bal. beginning of year__ $3.170,355 $3,100,673 $2,577,163 $2,684,300 
Wm. Farrell & Son sur an 8 §= = §8 soca “eli” i ° sae 
Sur. arising from sale of 
Pattison & Bownsstk. 1,025,000 oe i meena 
| Reduc. of prior pref. stk. 
thru purch. for retire’t 7 sendee . «andes §  dninee 
| Sur. ext. through retire M 
ment of stock a geil 130,200 244,300 95,000 
Adj. in book val. ofinv.  -.---- pares 1,090,000 
Cancel, of res. not req . 138.416 230,000 281,756 
0 ee $13,131,816 $4,641,191 $5,446,774 $4,201,085 
Deduct Dividends, &« - 
New preferred (7%) $181,475 $210,000 $210,009 210,000 
| Prior preference (7°) 64.601 54,243 74,935 90,447 
| Common Class ‘‘A’’ ($10 890, G82 $99,440 $99,165 809,159 
Class *‘B"’ ($2) 178,226 161,88) 161.757 161,828 
Retire pref. stock (net) 216,649 170,757 150.065 134,553 
Chgs. not app. to oper. 164,240 64,516 940,150 217,936 
Leases, contracts and 
goodwill adj : [oe =  ~aiaes iz iat —_ 
Sur. transf. to com. cap. 
acct. of Class ‘‘B”' stk 2.018020 8=— 6 euwne a i 
Adj. of res. for retire. of 
prior pref. stk. set 
apart in prior years ee. » wacece §  wmiteews — 
Surplus __. $4,455,387 $3,170,355 $3,100,673 $2,577,163 
V. 122, p. 3803, 888. 


a] ’ 

By-Products Coke Corp.—Jlzchange of Stock.— 

Holders of common stock have been requested to send their certificates 
to the Bankers Trust Co., New York, for exchange for certificates of stock 
without par value on the basis of two shaves of no par for each share of 
$100 par. It is stated that application will be made to list the common 
stock without par value on the New York Stock Exchange. 

The directors have declared recwiar Guarcetly us. idesus ct $1 per share 
on the present outstanding common stock, par $100, and 244% on the 
preferred stock. The common dividend is payable June 20 to holders of 
record June 5 and the preferred dividend on July 1 to holders of record 


June 21 Three months ago, payments were resumed on the common stock 
by the declaration of a dividend of $1 per share, which was the first since 
192] V. 122, p. 2196, 1615. 


Canada Steamship Lines, Ltd.—Plan Modified.— 

The directors have reconsidered certain features of the plan, providing 
for the payment of dividend arrears on the preferred stock, which were 
discussed at a meeting between company officials and representatives of 
preferred shareholders. Following such meeting, it was announced that 
a complete understanding and agreement had beea reached by all interested 
parties, and that the directors and both classes of shareholders were in 
complete accord on the provisions of the plan, as modified, which are 
outlined as follows 

‘Preferred shareholders will be asked to accept 1 1-5 new shares of 
preferred stock for each share of such stock now held in exchange for their 
present shares, and the dividends which have or shail have accrued thereon 
to date of Dec. 31 1926; such new shares to carry a cumulative dividend at 
the rate of 6% per annum and to receive an additional dividend at the 
rate of 1% per annum at such time and for such period as dividends up to 
and including $3 per annum per share may be paid upon the common stock 
of the company; and also to receive a further additional dividend at the 
rate of 1‘; per annum at such time and for such period as dividends in 
excess of $3 per annum per share may be paid upon the common stock of 
the company. 

“The new preferred stock in total amount of $15,000,000 is to be made 
callable in whole or in part at $125, per share.”’ 

The first proposal, as outlined in V. 122, p. 2952, was to give 1 1-15 
shares of new preferred for each share of old and arrears of dividends PY to 
Dec. 31, with no proposal as to participation. Compare V. 122, p. 2952, 
2937. 

Canadian Cottons, Ltd.—Annual Report. 


Years End. Mar. 31 1925-26. 1924-25. 1923-24. 1922-23. 


Ns a és _...--. $9,606,641 $8,549,898 $9,677,511 $10,233,942 
Invent. of cloth (net) - -- 272.813 deb.413,908 61,244 508,538 


ae $9,.879.454 $8,135,990 $9.738.755 $10.742,480 
Mfg.cost, depr.,taxes,&ac 9,329,396 7,629,061 9,212,865 10,138,338 

Net profits $550,058 $506,929 $525,890 $604,142 
Other income. - . ~~ ~~ - - 92,623 107 183 ¥5,489 99,051 

Total income $642,680 $614,111 $621 379 $703,192 
Bond interest 154.924 157.079 160 167 162,046 
Bad debts, &c 23.698 17,675 15,006 41,362 
Preferred div. (6%) - - 219,690 219,690 219,690 219,690 
Common div. (8°) 217.240 217,240 217,240 217,240 

Surplus_ $27,129 $2.427 $9.276 $62,854 
Previous surplus. - 2.652.664 2.680.236 2,807,144 2,744,291 

Total surplus _ $2,709,793 $2,682,664 $2,816,420 $2,807,144 
*Bpecmi 1068... . «<<< 136,184 

Profit and loss surplus $2,709,793 $2.682.664 $2.6890.236 $2,807,144 

*Loss arising from St. Croix mill flood.—\V. 120, p. 2687. 

Cedar Glen Building, Cleveland.—Bonds Offered. 


George M. Forman & Co., Chicago are offering at 100 and 


int. $325,000 Ist mtge. 614% serial eoupon gold bonds. 
Dated April 1 1926; maturing serially 1928 to 1936. Interest payable 
A.&O Denom. $1,000, $500 aud $100 c*. Bonds and int. payable at 


M 
notice 


Red. all or part on any int. date 
State taxes not in excess of 4 mills; 


Forman & Co. 
Penn. and Conn 


office of George 
upon 60 days 


Maryland not in excess of 444 mills; Kentucky not in excess of 5 mills; 
Mass. State income tax not exceeding 6° on tne interest refunded Land 
Tithe Abstract & Trust Co., Cleveland, corpcorate trustee 

Security Bonds are secured by a closed first mortgage on and a first 


lien on the net earnings of land and buildings known as the Cedar Glen 
Building located at the Southwest corner of Cedar Glen Parkway and 
Ambleside Avenue. Cleveland, O., the property having a frontage of 336 ft 
on Cedar Glen Parkway and 200 ft. on Ambleside Avenue The building 
will be a very high class modern 6-story fireproof apartment building 
C »mpletion of building in accordance with plans and specifications is un 
conditionally guaranteed by George M. Forman & Co 

Valu ’—The prepert y securing this bond issue has been 
appraised at over $583,000 


independently 


1iton 


Earnings Net income, based upon a very moderate re ital schedule for 
a>artments of this class, and after making liberal allowances for vacancies 
and deducting all operating and maintenance expeiises, taxes &: IS €S/1 


mated at not less than $52,190 per annum, or approximate ly 2'4 times the 


high«st annual interest charges on this bond issue 


Borrower. Samuel H. White, well known architect of Cleveland 
H. Channon Co., Chicago.— Annie! Repoit.— 
President H. G. Elfborg says: Net sales for 1925 amount d to an in- 
crease of 11.9° over the sale of previous year ° ad 
The operations for 1925 resulted in a net profit of $105,472 before a 





} provision or reserve had been set aside for doubtful debtors and Federal 


income tax There were paid, during the year, the re gular quarterly divi- 
dends on the Ist preferred stock, and in addition 4 deferred dividends were 
paid on the 2d preferred stock pel p. 1524 
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Chicago Medical Arts Office Building.—Bonds Offered. 
—S. W. Straus & Co., Inc., are offering at prices to yield 
from 5.95% to 6%, according to maturity, $2,950,000 Ist 
mige. 6% fee and leasehold gold bonds (safeguarded under 
the Straus plan), being part of an issue of $3,100,000, of 
which $150,000 are general mortgage bonds subordinate 
to the balance of the issue. 


_ Dated May 15 1926; due serially May 15 1931-1941. Interest payable 
M.& N. Denom. $1,000, $500 and $100 c*. Callable on any int. date 
at 105 on or prior to May 15 1931; at 103 subsequent to May 15 1931 
and on or prior to May 15 1936 and at 102 subsequent to May 15 1936. 
Borrower covenants to pay present or future State personal property taxes 
not to exceed 5 mills on each dollar of principal and present or future 
State income taxes not exceeding 5% of the annual interest upon proper 
application. 2% Federal income tax paid by borrower. 

Security.—Bonds are secured by a direct closed first mortgage on a 23- 
Story office building to be erected on the southeast corner of North Wabash 
Ave. and East Lake St., and land thereunder held in fee and leasehold. 
The building is to be erected in response to the strong and definite demand 
for a building of this character and is sponsored by a strong organization 
including among its members men of high standing in the medical and 
dental professions in Chicago and vicinity. 

Valuations.—The property has been appraised by competent independent 
appraisers as follows: and, leasehold estate, building (when completed), 
furniture and + appraised by (a) W. H. Babcock & Sons, $4,330,- 
972, (b) Clark & Trainer, $4,385,116. 

Earnings.—The net earnings after liberal provisions have been made for 
all operating expenses, taxes, insurance and ground rent and ample allow- 
ance for vacancies, are estimated at $371,518, which is in excess of twice 
the greatest annual interest charge. 

Moritgagor.—The bonds will be executed by the Chicago Title & Trust 
Co. as trustee for the Medical Arts Club, whose officers and directors are 
some of the leading physicians and dentists in Chicago 


Chicago Yellow Cab Co., Inc.—Annual Report.— 








_Calendar Years— 1925. 1924. 1923. 1922. 
Net profit from operat’ns $4,656.456 $5.287.205 $5.099.405 $4,255,708 
Administrative exps-.-- 758.709 1,119,898 1,276.221 1,141,165 
Depreciation... .....-- 1,364 465 1,626,305 1,450,402 1,096,471 
Provision for income tax 325,785 312,000 292.000 245,000 
(RR 1,600,157 1,600,091 800,071 800,049 

Balance, surplus- ---- $607 .341 $628,910 $1,280,712 $973,023 
we te Dec. 31 $3,547,173 $2,939,832 $2,315,994 $1,426,307 
—Vv. > ‘ 


Chrysler Corporation.—Balance Sheet.— 
In the ‘Chronicle’ of May 15, in the footnote, we mention that invested 
capital is represented by 216.668 shares of no par preferred stock, series A, 
6s a certain number of shares of common stoek. The figure for the 
preferred stock should be 218,668 shares.—V. 122, p. 2803. 


City Investing Co., N. Y.-—2'4°%% Common Dividend. 

The directors have declared a dividend of 24%% on the outstanding 
$6,000,000 common stock, payable July 1 to holders of record June 25. 
On Feb. 1 last the company paid a 50° stock dividend and on Jan. 4 last a 
10% cash dividend on the common stock.—V. 122, p. 2196. 


Clayton Mark & Anson Mark, Chicago.—Bonds Offered. 
—Baker, Fentress & Co., Chicago, are offering at 9934 and 
int., to yield over 6.055%, $500,000 Ist mtge. 6% sinking 
fund gold bonds the joint and several obligations of Clayton 
Mark & Anson Mark guaranteed principal and interest by, 
Clayton Mark & Co., Chicago. 


Total issue, $625,000. Unissued bonds can be issued only with the 
approval of the bankers, to provide funds to retire $125,000 purchase 
money notes. Dated May 1 1926, due May 1 1931. Denom. $5,000, 
$1,000, $500, $100 c*. Callable at 100 and int. plus a premium of %% 
for each year or part of year the bonds called have to run before their 
fixed maturity. Bonds and coupons (M. & N.) payable at the National 
Bank of the Republic, Chicago, or may be collected through any bank. 
National Bank of the Republic, of Chicago, and Calvin Fentress, Chicago, 
trustees. The makers of these bonds have agreed to pay, to such holders 
of coupons as may so request in writing at the time of presentation thereof, 
an amount equal to 2% of such coupons. 

Makers & Guarantors.—These bunds are the joint and several obligations 
of Clayton Mark & Anson Mark, of Chicago, and unconditionally guaran- 
teed principal and interest by Clayton Mark & Co. Clayton Mark & Co. 
is engaged in the manufacture of wrought steel pipe and water-well supplies. 
Over 90% of its capital stock is owned by Clayton and Anson Mark, who 
incorporated the company in July 1924, shortly after they sold their interest 
in the Steel & Tube Co. of America to the Youngstown Sheet & Tube Co. 
The location, design and equipment of the company's plant embody ex- 
petsence gained through operations in this field, extending over the past 
30 years. 

Security.—The property specifically covered by mortgage securing these 
bonds comprises 24,469 acres of timber lands all lying in Curry County, Ore., 
and carries approximately 1,000.000.000 ft. of timber It all lies within 
10 miles of the coast and constitutes one of the largest individual holdings 
on the Pacific Coast of tan bark oak and Port Orford cedar, the latter wood 
commanding, with possibly one exception, the highest price of any timber 
in aoe Sawn States, due to its exceedingly limited quantity and its special 
qualities 

Value of Security.—A conservative valuation of the 24,369 acres of timber 
and lands covered by the lien of the mortgage securing these bonds, is 
$2,285,000, or over 4 times this issue. 

Income,—Clayton and Anson Mark have, in accordance with their filed 
statement, a combined net worth in excess of $5.000.000, or 10 times the 
principal of these bonds. Considering only income available from that 
portion of their assets represented by their ownership in Clayton Mark 
& Co. and which, through that company’s cuarantee. is pledged for the 
payment of principal and interest of these bonds, it will appear that these 
earnings should be adequate to provide readily for payment of interest and 
principal of these bonds. 

Sinking Fund.—Morteage securing this issue provides for sinking fund 
payments which must be paid to the corporate trustee, for timber cut. 
These payments would be capable.of producing a minimum of $1,500,000 
for the retirement of principa! of these bonds. 


Collins & Aikman Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
7% cum. conv. pref. stock (value $100 each) and 360,000 shares of common 
stock (without par value), with authority to add 100,000 shares of common 
stock upon official notice of issuance in exchange for convertible pref. stock. 

Combined Statement of Earnings. 
[Collins & Aikman Co. and Bennett & Aspden Co.] 


al925 b1924. 

Sales- ; ...--$18.352,044 $16,150,317 
Returns, allowances and discounts 1,051,729 1,071,036 
Cost of sales -- - 12,035,577 11,694,421 
Selling, general, administrative expenses, &c 1,600 576 1,167,045 
Depreciation -_..-.-.--- a sina Sire . a 147,150 146,102 

Net income from operations--.-....-.-.--.----- $3,517,012 $2,071,713 
Miscellaneous income ah bie . 39.943 2.267 

a ee Fe $2,073,981 
ERRRNGES DOD « 40 64 c cs cnsctcescssccdcessse — 3.613 7.240 
Federal taxes... .--- . shane 467 SOS 202,754 


: $3,085,534 $1,863 986 
a The figures for the Bennett & Aspden Co. for the year ending Dec. 31 

1925 have been combined with the figures for the Collins & Aikman Co. 

for the 11 months ending Jan. 31 1926. b The figures for the Bennett & 

Aspden Co. for the year ending Dec. 31 1924 have been combined with the 

figures for the Collins & Aikman Co. for the fiscal year ending Feb. 28 1925. 
Compare also V. 122, p. 1317, 2047. 


Net profit after Federal taxes _- 





Cleveland Hail Apartments, Buffalo, N. Y.—Bonds 
Ojfered.—The F. H. Smith Co. is offering at par and interest 
$1,200,000 first mortgage 79% coupon gold bonds. 

Secured by a first mortgage on the land and building of the Cleveland 


Hall Apartments, Buffalo, N. Y. The bonds will be dated May 15 1926 


and will mature serially from 1929 to 1936, reducing the mortgage to 
$780,000 before the final maturity. 


The property at completion has been appraised at $1,741,600 by Adam H. 
Cormack, of Cormack, Rich & Co., Buffalo, N. Y., and at $1,850,000 by 
William W. Reed, of Reed Service, Inc., Buffalo, N. Y. 


Columbia Phonograph Co., Inc.—Earnings.— 


Income Account for Year Ended Feb. 28 1926. 


Loss from operations, after providing for bad debts, deprec. & 
obsolete records : 





tuk Ka GhdaeenbaenauKwseeetads uk eee $847,203 
I ir a rt he i al ata ee 83,356 
Total income... « <<<cusnccue ha’ cn tedced elatiduad loss$763 846 
Overhead applicable to unused facilities.___._...__________ 111,465 
eee ne ee ee SD OE cm oninctkeem als kore $875,311 
SE Ps Oe RENO c6cb cdducndnns casks ddcusenbaasuece 318.251 


Deficit at Feb. 28 1926 
—V. 121, p. 2643. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Production. 


$1,193,562 


Quarters Ended March 31— 1926. 1925. 
oO eae ee ee 30,608 20,063 
I I a os etd his be tes £33 435 £38,730 
"ff i rE hes 14,197 7,995 
ST SO renee eierer ee £36,067 £36,729 
to LE SC fee nes 2,194 Nil 
I Rn Ne 13.893 c. 14.392 c. 
EEE OS eee ee aera 12,456 5,614 
.. 4 OS etapa eeig aN 1,707,508 875,064 
I a ee 66.816 c. 68.242 c. 


—V. 122, p. 2197. 


Continental Baking Corp.—Earnings.—Chair. George 
G. Barber, authorizes the following statement: 

For the 5 weeks’ business period memes ry J 15 1926 net operating profits 
before income taxes of corporation were 6,744.40. Thenet profits before 
income taxes for the current year to we were approximately the same as 
for the same period of 1925 in spite of the fact that the cost per barrel of 
flour used in 1926 greatly exceeded the cost barrel of flour used in 1925. 

Sales of the companies owned or controlled by the corporation du 
1926 to May 15 show an increase of almost $5, 000 over the sales 
companies owned or controled during the corr 1925 and 
the sales of companies owned or controlled during I to May 15 show an 
increase of more than $1,370,000 over the sales by the same companies 
during the corresponding period of 1925.—V. 122, p. 2048. 


Continental Sugar Co.— Annual Report.— 
The annual report for the year ended Feb. 28 1926 shows total income 
and credits of $2,752,133; costs & expends, $2,819,071; operating loss 


$66,937: depreciation, $181,599; bond int. & expense, $98 568; loss for 
year, $347,105.—V. 121, p. 1465. 


Cordis Mills, Millbury, Mass.—To Liquidate.— 
The stockholders on May 21 voted to dissolve the corporation. This 


action was occasioned , it was said, solely by the inability of the mill to cope 
with the longer hours and lower costs of the South.—V. 106, p. 926. 


Credit Alliance Corp.—Notles Offered.—Paine, Webber 
& Co., New York, are offering at prices to yield from 5% 
to 5.75% according to maturity $2,500,000 industrial equip- 
ment collateral trust 5% serial gold notes. 

Dated May 1 1926: due $500,000 annually May 1 1927 to May 1 1931 
incl. Interest payable M. & N. at Guaranty Trust Co., New York, 


trustee. Denom. $500 and $1,000. Red. all or part on any int. date 
after 30 days’ notice at 100 and int. 


Capitalization— Authorized. Outstanding. 


Industrial equip. coll. trust 5% serial gold notes__ $2.500,000 $2,500, 
7% Cumulative preferred stock...........-.--- 4,000,000 3,967,000 


Common class A steck 50.000 shs. 9,910 shs. 
Common stock _ 30,000 shs. 29.990 shs. 

Corporation.—Incorp. in New York in 1922, succeeding the business 
established and personally conducted by Clarence Y. Palitz, its President, 
during 4 years prior thereto. Company specializes in financing installment 

surchases of standard ipcome-producine machinery and equipment used 
n various industries and professions. It purchases the installment notes 

arising from such sales when substantial initial payments have been made, 
and when the notes given for the unpaid balances have been endorsed by 
the dealers or manufacturers or both, and are further secured by mortgages 
or conditional sale agreements made in connection with the purchase of such 
machinery and equipment. 

This company deals in credit furnished to its clients based upon its own 
capital and credit expansion. Corporation with capital resources of approxi- 
mately $5,000,000 enjoys credit lines with about 70 banks scattered through- 
sy the country aggregating $6,000,000, of which it is now using less than 

3,000,000. 

Securily.—Secured equally and ratably by a deposit and pledge with the 
trustee of instalment notes and other obligations to the amount of 110% 
of any notes outstanding. Under the terms of this indenture the company 
covenants that its total indebtedness shall never exceed five times its 
capital, surplus and undivided profits. 


———Calendar Years 
rv 





— 3 Mos. End. 





Earnings— 1923. 1924. 1925. Mar. 31°26. 
Notes and oblig. purch’'d $858,905 $2,556,964 $8,217,080 $3,206,006 
CORE GUGEME. « occcccce 69,903 221,584 651.134 279.989 
Sa 35,302 98 246 302,454 103,107 

DO  acicwusnee $34,600 $123,337 $348,679 $176,882 


Company refrained from paying dividends on its common stock until 
July 1925, when a quarterly disbursement of 50c. a share was declared, 
since which time this rate of dividend has been maintained with extras of 
25c. in Dec. 1925 and April of this year. 

Purpose.—Vroceeds will be applied immedlately to the reduction of its 
present bank loans.—V. 122, p. 1770. 


Crown Central Petroleum Corp.—Annual Report. 
Income Account Year Ended Dec. 31 1925. 


Balance, Dec. 31 1924, as adjusted as of that date to give effect 
to the reorganization and application of new financing com- 


Jaw, 





yjleted May 27, 1925, per previous published actounts_ - .. $5,403,476 
ss adjustments. ..........-.- ss ih deena ane inenen 123,190 
$5,280 ,.286 
es SIs Cin neacnncdvanndvesuctssausees 2,501 
$5,282,787 

Sales, $8,913,394; cost of sales, $8,008,556; gross profit from 
SSS eee ‘ 904,838 


272.963 


333,472 
662,366 


Interest on funded debt and notes payable__. : = ~ 
Depreciation, depletion and abandonments, $837 ,365; less appre- 
Gatien of proved benees, $176,000. .<o<cacacccccessscséssen 
DP cteaedd meade 
—V. 121, p. 80. 


Cuba Co.—Bonds Called—Rights to Stockholders.— 

All of the outstanding 10-year secured 6° conv. sinking fund gold bonds, 
due Jan. 1 1935, have been called for redemption on July 21 next at 103 
and int. at the Central Union Trust Co., 80 Broadway, N. Y. City. The 


pvenmemaeeeD — $363 ,963 


right to convert bonds at their principal amount into shares of the 6% 
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cumul. pref. stock of Consolidated RRs. of Cuba at $80 per share, will 
ire on July 1. 
e directors will meet on July 1 next for the purpose, it is said, of 
working out a plan for the offering to common stockholders of preferred 
of the Consolidated RRs. of Cuba on the basis of about 4 shares of 
the latter, at $40 per share, for each 10 shares of Cuba Co. common stock 
held.—V. 122, p. 2953. 


Curtis Publishing Co., Phila.—Ezchange Offer.— 

Notice has been given that 7% pref. stock outstanding will be redeemed 
at the office of the company on July 1 1926 on which date dividends on 
the stock will cease. Said stock may be exchanged on or before July 1 
1926 for no par value $7 pref. stock at the rate of 11 shares of no par value 
stock for each 10 shares of par value stock.—V. 122, p. 2505. 


Devonian Oil Co., Tulsa, Okla.—Annual Report.— 


Results for Year Ended Dec. 31 1925. 

Total gross income- -.. $1,633 816 
1,160,754 
300,670 


ne ee eee ea paced $172,391 
Balance, Jan. 1 1925.---- PREMERA 8 BE AOI Te he NE 351 573 
ee a ee ae ore 914,598 


"$1,438,561 
579.093 


OEE OE Eh Ee ee ee, ae ee $859,468 
—V.121, p. 2756. 


Dictaphone Corp.—I/nitial Common Dividend.— 

An initial dividend of 25 cents per share has been declared on the common 
stock, no par value, payable June 1 to holders of record May 21.—V 
p. 2506. 


Dodge Bros., Inc.—Graham Brothers Truck Sales.— 

Total retail delivery of Graham Brothers trucks and motor coaches from 
Jan. 1 to May 15 1926 by Dodge Brothers, dealers in the United States, 
total 10,208 units, a gain of 4,976 or 88%. over the corresponding period 
of 1925. Retail deliveries for the two weeks ended May 15 1926 totaled 
1,364, a gain of 760, or 126%, over the same period in 1925. 

Total factory shipments of Graham Brothers trucks and motor coaches 
from Jan. 1 to May 15 1926 amounted to 13,022, a gain of 5.027, or 63%, 
over the corresponding period one year ago. Shipments of Graham Bros. 
trucks and motor coaches in several days less than four months of 1926 
exceeded the entire factory production of 10,728 units shipped in the entire 
twelve months of 1924. 

Retail Sales Increase. 

Dodge Bros., Inc., retail sales for the first three weeks in May totaled 
25,774 cars. a gain of 9,357 cars, or 57% over the same period lat year. 
Factory shipments totaled’25,194 cars, as compared with 15,107 cars in the 
same period of last year. Dealers’ retail deliveries totaled 27,651 cars, a 
gain of 58%.—V. 122, p. 2954, 2658. 


Doehler Die Casting Co.—Farnings.— 

The company reports for the four months ended Apri 30 1926, surplus of 
$217 .614 after raterred dividends, interest, Federal taxes and adjustment 
of plant and facilities. Net sales for the period were $2,409,245 of which 
$587,177 was returned in April.—V. 122, p. 2954, 2506. 


Durant Motors of Canada, Ltd.— Annual Report. 

Pres. W. C. Durant says: During the year 1925 company manufactured 
and sold cars with a total net sales value of $5.844,.226, and in addition 
to this the parts and service department made shipments during the year 
with a sales value of $297,420. making a total net sales of $6,141,645, 
which shows a considerable increase in volume over the previous year. 

The net result from ail operations during the year shows a loss of $16,963. 
—V. 118, p. 3083. 


aes 


Duz Co., Inc.—Annual Report.— 
Income Account for Calendar Year 1925. 


Net sales, $1,807,466; cost of sales, $770,202; gross oper. profit. $1,037,264 
Other income_ 3,693 


Gross profit _ 
Selling and adm 


505.508 
819,101 


Net loss for year $283 ,652 

Pres. Samuel I. Welsher, in letter to stockholders, savs: 

The progress of the company for the first quarter of 1926 resulted in a 
decided improvement over the same period of 1925. The operating results 
after all charges, including advertising, development and expansion from 
Jan. 1 1926 to March 31 1526 show an operating improvement of $119,000 
compared with the same quarter in 1925. 

Company its in excellent financial condition, cash on hand and in banks 
at the present time being over $200,000, while total liabilities amount to 
only $59,000. The net quick assets amounted to $473,000 on March 31 
1926, indicating a substantial increase compared with statement as of 





Dec. 31 1925. 
Consolidated Balance Sheet Dec. 31 1925. 
Assets. Liabilities. 

Land, bldgs., machinery, Capital stocks._.._...- x$1,370,230 

ulpment, &c__..._.- ett ets Current accounts payable-_ 100,494 
Accounts receivable.__... 162.875 
Inventories, mat'ls & supp 207,743 
Deferred assets. __....... 12,224 —_—_——_—— 
Pats., tr.-mks. & devel... 395,.967| Total (each side)_____- $1,470,725 


x Represented by 152,313 shares of class A no par value and 55,000 
shares of class B no par value.—V. 121, p. 2408. 


Eagle & Blue Bell Mining Co.—Annual Report.— 

The earni for the year 1925 from mining operations were $108,907, 
and after deducti $35,505 for yoy and development the net 
operating gain was $73,402, adding interest $2,430 made the net income 

5,831, a gain of $65,335 over the previous year. 
per share and two dividends of 5c. 
amounting to $178,629.—V. 121, p. 


Economy Grocery Stores Corp.— Sales.— 
Period Ended April 30— 1926—Month—1925. 1926-10 Mos.-1925. 
et Sa $594,340 $404,023 $5,514,121 $3,429,413 


One dividend of 10c. 
| ca were paid during the year, 


Electric Vacuum Cleaner Co., Inc.—Ezira Dividend.— 

The directors have declared an extra dividend of $1 a share on the com- 
mon stock and the regular quarterly dividends of $1 a share on the common 
and of $1 75 a share on the preferred stocks, all payable July 1 to holders of 
record June 19. 

The directors also voted to redeem 3,500 shares of pref. stock on July 1 


next at 110 and divs. Payment will be made by the Union Trust Co., 
Cleveland, O.—V. 121, p. 1466. 


Electrical Research Laboratories, inc.— Earnings — 
Peridd Ending— 8 Mos. Mos. 
June30°'25. Mar.31'26. 











Ph cen Ds: cccaccaubedsonanndineeees $608.091 $1,835,966 
GE Cir Cs 6it cence idbede shonsdnndengmahs 303.022 1,378,389 
Deduct general and selling expense__............ 246,725 347,351 
Net Pee CG dtitietacnnmdnaaancee 344 $110,225 
Other Seoome (dota ednoennatennesenh 14,240 14,1 
Total eee baie Sesenowenscoccccesonesssconns 573-564 $124,326 
Reorgan ih, dina aecnehanmnnbnesiawe a ‘cinema 
for bad debts and SSE nenccccscccaccs 3,134 31,891 
int tawdnbhedéacunesocneneceseneese 9,117 .357 
Miscellaneous deductions._...............--..-. ..----- - rs 
Net income for periods... ..- Scecccccocecesoss§ 694G,551 $37,593 
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plus March 31 1926. 
Net profit for the 8 months ending June 30 1925-_-........----- 
Net profit for the 9 months ending March 31 1926 
6 Of Rr ee Sega eee ei a 
Excess income tax provision on partnership taxes 


Co ne a ae ee a es a 
Dividends paid during 
I I I a eae 


Surplus March 31 1926 
—V. 120, p. 709. 


Electric Controller & Mfg. Co.— Earning: —_— 
Quarters Ended March 31— 1926. 

Net profits after Fed. taxes & pref. dividends $133 ,669 
—V. i22, p. 2048. 


Elmira Cotton Mills, Burlington, No. Caro.—Receiver. 

Lyon B. Williamson has been appointed receiver. Property is reported 
to a eee at $600,000, while the debts of the company are said to total 
$200,000. 

Early this year R. 8. Dickson & Co. offered an issue of $375,000 6% 
bonds, but the issue was withdrawn from the market, same not having the 
approval of the attorneys handling the issue. See V. 122, p. 616. 


Emerman Building, Chicago.—Bonds Offered.—Union 
Trust Co., Chicago, are offering $1,500,000 lst mtge. 6% 
serial gold bonds at prices to yield 6% for all maturities, 
excepting the first four which are on a5%% to 534% basis. 

The issue is dated May 1 1926 and will be paid off in semi-annual pay- 
ments beginning in 1928 and continuing through 1938. 

The present building, constructed in 1921, is a 4-story, modern, steel 
and concrete, store and office structure to which 4 more floors will be 
added at once, the foundation sepa | having been made in contempla- 
tion of this addition. The Emerman Building is in the heart of uptown 
Chicago and the Sheridan Road Business District. 

The value of the property upon completion of the 4 additional stories 
has been appraised at $2,500,000, of which one-half is in the land and 
one-half in the building. The value of the land alone is more than 80% 
of the total amount of this issue of bonds. 

The proceeds from this issue of first mortgage 6% serial gold bonds 
will be used to retire by call $787,000 of 6% bonds outstanding and to 


provide for the construction of the four additional floors to be presently 
added. 


Famous Players-Lasky Corp.—May Offer Additional 
Common Stock.— 


An offering of approximately $20.000.000 of common stock is soon to 
be made to stockholders, according to reports this week. The purpose, it 
is said, is to finance the acquisition of a controlling interest in Palahen & 
Katz of Chicago. This will result in rights to stockholders. It was also 
rumored that an extra dividend in either common stock or cash wou!d be 
declared, placing the common stock on a $10 annual basis as against the 
present rate of $8 per annum. 

Control of Balaban & Katz would add to the Famous Players chain the 
Chicago, Tivoli, Roosevelt, Central Park, Uptown and Oriental Theatres, 
all in Chicago. Neither Famous Players nor Balaban & Katz has any 
bonded debt.—V. 122, p. 2337. 


Federal Finance Corp., Indianapolis.—New Name.— 

The stockholders on May 3 changed the name of the corporation to 
Federal Purchase Corp. The new corporate name became effective May 14. 

The following directors were re-elected: G. J Cooke, W. 8. Evans, Ben 
Larrimer, Alfred Macy, G. H. Mueller, E. R. Ong, J. C. Ruckelshaus and 
W. V. Swords. 

The following officers were elected to serve for the ensuing year: G. J. 
Cooke, Pres.; J. I. Grow, Vice-Pres. & Asst. to the Pres.: E. R. Ong, Vice 
Pres. & Treas.; Hugh Stringham, 2d Vice-Pres., and O. A. Cash, Secretary. 
—V. 122, p. 2198. 


Federal Home Mortgage Co.—Bonds Sold.—R. H. Ar- 
nold Co., New York, have sold at 100 and int. $1,000,000 
guaranteed Ist mtge. collateral gold bonds, Series “B,”’ 
maturing May 1 1931-May 1 1936-May 1 1941. 

Denominations $500 and $1,000. Callable at any time up to May 1 
1931 at 102 and int., after 1931 at 100 Principal and interest payable at 
the Empire Trust Co., New York, trustee. Bonds are guaranteed princli- 
pal and interest by the National Surety Co. 

Security .—Secured by first mortgages on fee simple real estate, comprising 
homes and small business properties. Mortgages are accepted for not 
greater than 60% of the independent appraised value by independent +4 
praisers satisfactory and approved by the guaranteeing companies, but in 
actual practice the mortgages which have been approved for this series do 
not average in excess of 50% of this independent appraised value. The 
average loan at this time for this series will not exceed $4,000.—V. 122, p. 
2198. 

Federal Motor Truck Co.-—Earnings.— 





1925. 
$72,535 


Quarters Ended March 31— 1926. 1925. 
I  emebeae 2,031 1,596 
Profits before Federal taxes__...............--- $507 ,243 $323 456 


—V. 122, p. 1461, 1318. 

Fleischmann Co.—25 Cent Extra Dividend.—The diree- 
tors on May 28 declared an extra dividend of 25c. a share in 
addition to the regular quarterly dividend of 50c. a share 
on the common stock, no par value, both payable July 1 to 
holders of record June 15. On April 1 last a quarterly divi- 
dend of 50c. a share was paid on this issue.—V. 122, p. 
2337, 2198. 


Folmer-Graflex Corp.—Organized in De!aware—Inno- 
vations in Photographic Industry to Mark Production of New 


Company—Offering of Stock Next Week.— 

This company was incorporated in Delaware May 24 1926 with an 
authorized stated capital of $7,000,000. Introduction of new products in 
several different branches of photography will constitute the immediate 
policy of the new corporation, which has acquired one of the major divisions 
of the Eastman Kodak Co., according to a statement of Mr. William F. 
Folmer in his first interview since assuming direction of the new concern 
as Pres. and Gen. Mgr. Mr. Folmer was manager of the Folmer-Century 
Division of the Eastman Company before this division was acquired by 
the new company. Mr. Folmer says: 

“While continuing the production of the 670 different complete units 

made at this factory in the past, we are prepared to introduce several inno- 
vations in the photographic industry in launching the Folmer-Graflex 
Corp. as a separate entity from the Eastman Company. These new prod- 
ucts = ¢— nstruments in general commercial fields and others adapted 
tos uses. 
“The Factograph, or meter reading camera, which heretofore has been 
in a process of development, is ready for commercial exploitation, and 
promises to be a major product of the new company. Its purpose is to 
record with photographic speed and accuracy the readings of light, gas, 
telephones, water and other meters, and we believe it will become an im- 
portant part of the operating equipment of Public Utility companies 
throughout the country. 

‘“‘New products from the general commercial viewpoint are based on 
further development of the Graflex principle. One model is the smallest 
folding camera ever made embodying the Graflex features. Another 
model extends the use of the camera wre | beyond present limits. This 
instrument, to be known as the 34-4 R. B. Graflex, equipped with 
F.2.5 Cooke lens photographs well in early morning, later afternoon, or 
even indoors where f) lights now are required. 

Public offering of securities of the corporation will be made next week 
it is announced 4 Clark Williams & Co. The financing will consist of 
trust receipts combining as a unit one share of 7% cumulative convertible 
preferred stock and one share of common stock. This finan 1 con- 
clude the capitalization of the new eee as a separate entity from the 
astman company.—V. 122, p. 2955. 
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Forhan Company.—arnings.— 
Calendar Years— 1925. 1924. 
Net earns. after all charges incl. deprec & taxes... $557,798 $579,690 


Net earnings for the first quarter of 1926, amounted to $140,271 after 
charges and taxes.—V. 122, p. 1034. 


Fox Film Corp. & Assoc. Cos.—Consol. Bal. Sheet.— 
Mar. 27°26. Nov. 28°25. | Mar. 27°26. Nov. 28°25- 
$ $ 











Assets— Liabtlittes— s $ 

Land, bidg.,mach., | Capital stock___._7,600,000 7,600,000 
equipment, &c. 8,207,766 7,862,263) Acc’ts pay. & accr. 

= ae 1,948,987 4,267,529) expenses.______ 985,627 886.141 

Call loans..______ 500.060 500,000 | Fed. inc. tax(1925) 169,697 53,779 

Marketable securs. 23,000 23,000 | Dividends payable 500,000 } ------ 
Mortgages owned. 99.729 101,679 | Purch. money obl. 
Acc’tsreceivable.. 720.414 972,899 for inv. in other 

Inventories ____.- 9.385.409 8,554,278| cos ........... 1,024,010 1,624,400 
Inv. in other cos.. 3,566,367 3,236,312| Adv. pay. for film 

Cash for retire. of service _..____- 228,264 221,327 
bds &pay.of int. 9,000 82.321\I1st M. 7%% bds. 
Sundry investm’ts 29.793 26.344; ofFoxFilm R'lIty 

Life insur. policies 100,977 3. eae 973,300 
Charges agst. for. list M. 7% bds. of 

branches not re- B'way Bldg.Co. 360,900 396,000 
Ported by them. 97,271 17,010| lst M. 64% bds. 
Deferred charges _- 570,205 917,996 | of Fox Phila. 

| Bldg., Ine__._. 1,800,000 1,800,000 

|Other mortgages.. 516,408 470,532 
| Res. for Fed. inc 

= RS 45.672 225.307 

DO énaunaanns 12,029,240 12,404,439 

WE sien coeed 25,258,918 26.655.224 | | 25.258.918 26,655.224 


x Consisting of 400,000 shares of Class A no par value stock (900,000 
shares authorized) and 100,000 shares Class B no par value stock (author- 
ized and issued).—V. 122, p. 2955, 1177. 


Fraser Companies, Ltd.—Annual Report.— 








Calendar Years— 1925. 1924. 1923. 
PUN 6 ond onaccccccnsssaccsene SLL «6S Biase 
| Spee ets 223.310 229.477 249,350 
a 150,512 147,216 201.397 
an Raa paca 224 067 220,495 220,495 
I i a 146,654 174,012 183,831 
PRGteTTOG Gividiend . . ..<cccucccccec ee teases. || meneak 

0 eee $278 .660 $358,124 $509 394 
Previous surplus. ................. 1.268.279 1,001,654 523,759 
OS Seer eee eee en te ee 
Comm. & disct. on secs. sold______- Dri 23,000 Dr91,500 Dr31 ,500 

Profit and loss surplus._________-~ $1,182.409 $1,268,278 $1,001,653 


xAfter operating expenses, Federal and general taxes and provision for 
bad and doubtful debts.—V. 120, p. 3320. 


Fuller Brush Co., Hartford.—Resumes Dividends.— 

The company has resumed dividend payments on its common stock 
after having omitted dividends since Aug. 1 1925 Stockholders have 
received checks at the rate of 3% on the $1.200.0C0 common stock for 
the past quarter. Two quarterly dividends were omitted. Previously 
the company had paid dividends at the rate of 24% per annum (6% 
quarterly). 

The regular quarterly dividend of 1% % on the Ist pref. stock has been 
declared payable June 1. Compare V. 121, p. 2280. 


Gemmer Manufacturing Co.—Slock on Curb.— 

The New York Curb Market has listed 40,000 outstanding shares class A 
os (no par value) and 100,000 outstanding shares class B stock (no par 
value.). 

Company was incorp. July 7 1925 in Michigan and acquired the business 
of a former company of the same name which was organized in 1907. Com- 
pany is the largest independent manufacturer of steering gears for auto- 
mobiles in the l nited States, and since the date of the establishment of the 
business in 1907 it has grown steadily and now manufactures gears for »ome 
of the largest and most prominent motor car companies in the United 
States. Plant at Detroit, has a floor area of approximately 125,000 sa. ft. 

Income Account—Period July 7 1925 to Dec. 31 1925. 
Gross sales, $2,126,679; returns and allowances, $1,196--.----- $2,125,483 
Discounts earned 10,864 


I $2,136,347 
1.560.949 


$575,398 








Manufacturing profit 
Other income 


LARSEN CRM KERMAN abaet 24,990 
ins cneecennnenne ssn bed ledn inhi tshdcic ah nents eelda aad bat ania abee $600,389 
Depreciation, taxes, reorg. exp., &c...............-..-.-<--- 360,585 
a ee a ee $239,803 


—V. 121, p. 206. 


General Electric Co.—75 Cents in Cash and $1 in Special 
6% Stock Payable on Common Shares.—The directors on 
May 28 declared a quarterly cash dividend of 75 cents per 
share on the new common stock and an annual dividend of 
$1 per share in special 6% stock (such stock dividend taking 
the place of the stock dividend paid in October of each of the 
last four years). Both dividends are payable July 15 to 
holders of record July 7. This is equivalent to $12 a share 
per annum in cash and $4 a share in special 6% stock on the 
old $100 par value common stock on which dividends at the 
annual rate of $8 a share in cash and 5% in special 6% stock 
were paid. 

The New York Stock Exchange has authorized the listing on or after 
May 27 of 7,211,484 shares of common stock, without par value (auth. 

.400.000 shares), on official notice of issuance in exchange for present 
outstanding and listed stock, par $100, on the basis of 4 shares of common 
stock without par value for one share of common stock, par $100.—V. 122, 
Pp. 2804, 2337. 

General Electric Co. (Allgemeine Elektricitats-Gesell- 
schaft), Germany.—Listing.— 

The New York Stock Exchange has authorized the err] of $10,000,000 

15 year 6% % gold sinking fund debentures, due Dec. 1 1940. Each deben- 
ture is accompanied by a stock purchase warrant entitling the bearer to 
purchase shares of the full paid and non assessable common stock (stam- 
maktien) of the company of the par value of 100 reichsmarks each, as such 
stock shall be constituted at the time of purchase in amounts, at prices 
and on terms and conditions given in V. 121, p. 2883. 
_ General Motors Corp.—Sales Overseas.—The expansion 
in the export of motor cars is an important contributing 
factor in the continued increase of sales by General Motors, 
according to President Alfred P. Sloan, Jr., who further 
says: 

Sales to our overseas dealers in the first quarter of this year totaled 31,936 
cars, compared with 15,577 in the same period last year. Our exports 
approximate 12% of our total number of cars sold and at the rate they are 
running will total approximately $100,000,000 wholesale value for 1926. 

ear the wholesale value of General Motors cars sold overseas was 
UE .696, com with $50,929,322 in 1924; $39,193,869 in 1923 and 
19,875,015 in 1 . By wholesale value I mean the amount of money the 


tion receives for the cars from its dealers. Of course, the retail value 
or what the buyers abroad pay would swell this amount materially. 








In 1925 General Motors total sales to dealers for the whole world were 
835,902, of which 100,894 were overseas sales. Following is a comparison 
of the past 4 years of total sales by General Motors for the whole world, the 
overseas sales and the percentage of overseas sales to the totals: 


Year Ended *Total Number *Number Sold % Sales 
Dec. 31. Cars Sold. Overseas. Overseas 
PEK csaccesncnsetenewhnusen 456,763 21,872 4.79% 
Fite cnaptcongnenbnvene . 798 ,555 45,000 5.64 7% 
BEES cudecweswecniuedessece 587 ,341 64,845 11.049 
Ness ecaddkceendineabadeain 835.902 100'894 12.07% 
Be Ces SION) «kk vccncadese 280,986 31,9 37 


36 By 4 
ontiac, Oldsmobile, 
Oakland, Buick and Cadillac in all countries of the world except the United 
States and Dominion of Canada. 

Part of the cars sold overseas have been built in the General Motors 
plants in the United States and Canada and the balance built in overseas 
assembly plants. It is the policy of General Motors to make itself part of 
the business activity of each particular country as far as possible and for 
that reason we establish at strategic points throughout the world assembly 
plants and subsidiary corporations for more economic distribution and for 
the purpose of better meeting local overseas conditions. Merchandising or 
assembly operations are being conducted in London, England; Copenhagen, 
Denmark; Antwerp, Belgium; Buenos Aires, Argentina; Sao Paulo, Brazil; 
Malaga and Bilbao, Spain; Hamburg, Germany; Le Havre, France; Port 
Elizabeth, South Africa and Wellington, New Zealand. This plant expan- 
sion overseas has been in progress during the past three years or more and 
has not been spectacular because it was necessary to given considerable 
time to study and analysis before taking action. 7 

[See also Yellow Truck & Coach Mfg. Corp. below.]—V. 122, p. 2955. 


General Railway Signal Co.—Frira Dividend of 50 
Cents on Common Stock.—The directors on May 27 declared 
the regular quarterly dividends of $1.50 a share on the 
preferred stock and $1 a share on the common stock and also 
declared an extra dividend of 50 cents a share on the common 
stock, payable July 1 to holders of record June 10. On 
Jan. 2 1926, the company paid an extra dividend of 25 cents 
a share on the common stock. (Compare V. 121, p. 2646.) 
—V. 122, p. 2660. 


Gosse Packing Co., Ltd., Vancouver, B. C.—Pref. 
Stock Offered.—McLeod, Young, Weir & Co., Ltd.; New- 
man, Sweezey & Co., Ltd.; Matthews & Co., Ltd.; Dickson, 
Joliffe & Co. and H. R. Bain & Co., Ltd., Toronto, are 
offering at 100 and div. $1,500,000 7% eumul. red. sinkin 
fund pref. (a. & d.) stock. Every 5 shares of preferre 
stock carry a bonus of one share of common stock of no 
par value. Fractional common shares will be adjusted at 
$50 per share. 

Dividends payable Q.-F. in Canadian funds at any branch in Canada 
of the company’s banks, the Bank of Montreal. Callable, all or part, at 
110 and div. on 30 days’ notice in writing. Transfer agent, Royal Trust 
Co., Vancouver, Toronto and Montreal; registrar, Bankers Trust Co., 
Vancouver, Toronto and Montreal. 

Capitalization— Authorized. Outstand’g. 
7% cum. red. skg. fund pref. stock (this issue)__..$3,.000,000 $1,500,000 
Common stock (no par value).................- 20,000 shs. 20,000 shs. 

Data from Letter of Robert Gosse, President of the Company. 

Company.—Is being incorp. to acquire the properties and business of 
Gosse-Millerd, Ltd., which is one of the largest salmon packing companies 
in British Columbia. Company will own and operate 10 plants, together 
with a large number of fishing vessels, with all their necessary equipment. 
Business will consist of the production and sale of canned salmon, canned 
pilchards, dry salt salmon, dry salt herring, fish meal and fish oil. VProd- 


ucts of the company are in constant demand and are distributed throughout 
the principal countries of the world. 

Earnings.—Earnings of company for the i 3 years, after deducting 
maintenance and repairs, and available for depreciation, interest, income 
tax and dividends on this issue of pref. stock, have been as follows: 

Year Ended February 28. 
Se arene of Ff (i a= $405,223 
183,157 232,940 


Gotfredson Corp., Ltd., Walkerville, Ont.—Report.— 


Income Account— Year Ended Dec. 31 1925. 
a i faci ka ask ais hte sata ta te Be et ah la ah ASCE Te a a $2,558,101 


*These figures are the sales to dealers of Chevrolet, P. 





CO Gr Bn ,. Gnd cccticndcossdnecdcéuccneuse 1,981,921 
pT Re ee a re ee ee $576,180 
Selling exp., $55,014; branch exp., $146,972; admin. & gen. 
SE: Se ncncdcncdavaeetbdiensuseecdackenneon nad 286,152 
ET SL tino dat beidenwhe ewe anne amneeeue $290,028 
Ge SE CEs cv cccntnansneendsseetanndeseétenuenasen > 
.. 8 Se $308,760 
Depreciation charged off during 1925. ....................... 34,921 
Provision for Canadian income tax (estimated)............... 28,559 
Net — Pe Cisdchsakecebeiebenbosnonebenecesenanwensee $245,279 
—V. 121, p. 1915, 81. 


Hardy Coal Co.—Production, &¢.— 

In the year 1925 the company mined and sold 419,661 tons of coal, an 
increase of approximately 9,000 tons over 1924. In the first 4 months of 
1926 the company mined and sold 174,071 tons, an increase of 58,000 tons, 
or 50%, over the corresponding period of 1925. 

It is stated that during the last half of the year the company expended 
$70,463 for plant additions in the form of more motor power, mine cars, 
houses and sundry small items for improvements, so that spe property is 











now equip to produce, when the markets warrant it, 750 tons per 
annum.—V. 121, p. 714. 

Hecla Mining Co.—Annual Report.— 

Calendar Years— 1925. 1924. 1923. 
Gt SE cscnceecdannsnnen we $4.551.649 $3,069,231 $2,011,693 
Operating expemiess..........«cccce 1,556,932 1,309,392 952,785 

Operating income.........--..--.. $2,994,717 $1,759.839 $1,058,908 
GE PE vcsctdntidcsvstonéasen seneee 289,524 239,780 

EE DING. cs cksnineneainiwed $2,994,717 $2,049,363 $1,298,688 
Depreciation and depletion.._....-- 229.747 154,013 398 
TS cacscibdeegivddehebatsebéacde 270,291 52,580 130,446 
TIE svcasscusdevsnncunsewes d ‘ , ‘ . ,000 

DE. .cctccncsesnsenesuaeene $494 680 $842,770 def$63,156 

Statement for First Quarter of 1926. 

1926. 1925. | 1926. 1925. 
Gross income. - . - - $1,161,146 $1,054,032 Tons mined_.-..-.. 86,190 78,910 
Operating expenses 431,979 384,652 | Lead prod’d (Ibs.).14,796,023 12,964,064 
Taxes accrued... 87,000 71,000 Aver. lead price... $8 52 $8 83 
Depreciation (est.) 60.597 39,514 | Silver prod. (ozs.). 


414,389 364,324 
Net profit...-- $581,572 $558,866 Aver. silver price. 66 $0.68 


—V.121, p. 2528., 
Hedley Gold Mining Co., Ltd.—Report.— 
© company reports net earnings 
$34.189-—-v- 120, p. 3072. 

Hood Rubber Co., Watertown, Mass.— Sales for Year.— 
Years End. Mar. 31— 1925-26. 1924-25. 1923-24. 1922-23. 
RE $38,592.571 $29,096.635 $28,248,654 $28,180,007 

Pres. F. ©, Hood says: The aby per ee 12 mos. endi Mer. 31 isas 
were larger n in any year since , and—after ocal, 
and Federal taxes; after erking off a liberal deprectation to plant, in saa? 


for the year ended Dec. 31 1925 of 








3092 


tion to liberal maintenance charges to expense 
rubber inventory to current market prices: and setting up a reserve for 
commitments on centracts for crude rubber were sufficient to earn the 
interest on the $6,000,000 debenture notes 7.65 times; to earn the dividends 
on the preferred stock 5.60 times; and to earn $15.48 on the 120,000 shares 
without par value of the common stock 

Regular quarterly dividends have been paid on the preferred stock of the 
company since its first issue, the 72nd consecutive quarterly dividend having 
been paid on Feb. 1 1926. Kegular quarterly dividends have been paid on 
the preferred stock of the Hood Rubber Products Co., Inc., since its 
incorporation, the 24th consecutive quarterly dividend having been paid on 
March 1 1926. : : 
paid on the employees’ special stock since its issue, the 4rd quarterly 
dividend having been paid on March 1 1926. 

Regular quarterly dividends of $1 per share have been pas on the 120,000 
shares of common stock without par value. This rate of dividend has been 
maintained without interruption since this stock was first issued. 


after marking down crude 


Consolidated Balance Sheet March 31. 


1926 1925. 1926 1925 

Asset = s Liabilities £ $ 
Plant & equipment 8,200,000 6,550,000 7% preferred Hood 
Mdse. & supplics 15,899,473 %,674,440 Rubb. Prod. Co. 1,000,000 1,000,000 
Receivables -- 7,622,261 7,618,798 7% pref. Hood 
Prepaid items 712.219 639,909 Rubber Co . 5,309,800 peen 
Cash 2,002,626 1,117,413 Empl. Special stk. 172,450 nee ] 
Invest. other co's. 26,000 61,000 Pref. Hood R. Co 930,200 5,820,000 | 
Patents 1,000 1,000 Com. Hood R. Co.y6,000,000 6,000,000 


15-year 7% notes. 6,000,000 6,000,000 


Notes payable_... 9,650,000 2,775,000 

Accounts payable. 1,402,475 478,086 

Thrift Club...... 233,707 218,941 

——_—_- -—— — Reserve & accruals 335,000 %317,417 

Total (each side)34,463 583 24,662,560 | Surplus. -.-_- 3,429,919 2,053,117 


x Includes reserve for 1924 Federal taxes. y Represented by 120,000 
shares of no par value.—V. 122, p. 2050. 


Hill Manufacturing Co.—Annual Report. 
Reportfor Year Ended Dec. 26 1925. 
Net sal’s for period, $2,713,667; cost of goods sold, $2,554,279; 


net perating profit, 159,388 


Dividends received, $6,928: profit sale bleachery stock, $9,375:- 16,303 
0 SS ae AI Ae te Se $175,691 
Plant depreciati n, $85,080; interest on loans, $77,185; interest 
on bonds, $47,886; inventory markdown, $52,971__....--.---- 263,122 
Net loss for year..........-.- Si el ly ee ee $87,431 


—-V. 120, p. 2408. 


Hudson Motor Car Co. Stock Dividend Payable June 15 
and Cash Dividend on July 1.—The directors on May 20 
declared a 20% stock dividend, payable June 15 to holders 
of record June 10 and a quarterly cash dividend of 87) 
cents per share payable July 1 to holders of record June 15. 
The cash dividend, which will also be paid on the new stock 
to be issued as a stock dividend, is at the rate of $4 20 per 
annum on the present outstanding capitalization, and com- 
pares w.th $3 per annum paid from Oct. 1 1923 to April 1 
1926, inel. In addition the company on April 15 1924 paid 
a 10% stock dividend. 


The dividend dates in reference to the stock distribution just declared, 
— in last week's ‘‘Chronicle,"’ are incorrect. See also V. 122, 
p. 2956. 


Hutchinson Ice Cream Co., Des Moines, la.—Bonds 
Offered.—Des Moines National Bank, Iowa National Bank, 
James A. Cummins & Co. and Geo. M. Van Evera & Co., 
Des Moines, Ia., are offering at prices to yield from 6% to 
6.15%, according to maturity, $150,000 Ist mtge. 6% serial 
gold bonds. 


Dated May 1 1926; due serially Nov. 1 1927-1935. Prin. and int. 
(M. & N.) payable at the Des Moines National Bank, Des Moines, lIa., 
trustee. Denom. $1,000 and $500 c*. Red. in inverse maturity order at 
101 and int. on any int. date upon 60 days’ published notice. 

Data from Letter of C. S. Hutchinson, Vice Pres. of the Company. 

Company and its predecessor, the Hutchinson's Purity Ice Cream Co., 
have been in successful operation in Des Moines since 1908. From an origi 
nal investment of $15,000, the company has grown steadily to its present 
commanding position in the ice cream business in the territory served. It 
now operates manufacturing and distributing plants in Des Moines, Oska- 
loosa, Newton, Atlantic, Winterset, Chariton, Perry, Leon, Centerville 
and Albia. 

Earnings —Consolidated net earnings of all the plants, after all operating 
expenses and depreciation, but before Federal taxes, have averaged for the 
3-year period 1923-24-25 over 9 times the maximum interest requirements 
The net earnings for 1925 were the largest in the history of the company 
ond were approximately 12!4 times the maximum interest requirements of 
this loan. 

Purpose .—Proceeds will be used to reimburse company for capital expen 
ditures made in the last 12 months in the acquisition of plants and proper 
ties, and for additional equipment purchased. 

Guaranty .— Bonds will be unconditionally guaranteed by C. 8S. Hutchin- 
son and J. R. Hutchinson by endorsement on each bond. 

For the first two weeks of May owners took delivery of 17,100 Hudson 
and Essex cars. This brings the total since April 1 to 52.100, which is 
over 16.000 in excess of the number of cars delivered to buyers in the same 
period of last year.—V. 122, p. 2956. 


Indiana Limestone Co.—Dehentures Offered.—Otis & 
Co., West & Co., Fletcher American Co. and E. W. Clueas 
& Co. are offering at 99 and int., to yield about 7.12%, 
$5,000,000 10-vear 7° sinking fund gold debentures. 

Dated May 1 1926; due May 1 1936. Prin. and int. (M. & N.) payable 
at Guardian Trust Co., Cleveland, Ohio, trustee. Interest also payable at 
Bankers Trust Co., New York, or Boulevard Bridge Bank, Chicago, with- 
out deduction for Federal normal income tax not exceeding 2°,. Company 
will refund any Penn., Conn., Calif. or Kansas personal property tax not 
in excess of 4 mills; any Maryland securities tax not in excess of 4% mills; 
any Kentucky or District of Columbia personal property tax not in excess 
of 5 mills; the Mich. exemption tax not in excess of 5 mills; any Virginia 
personal property tax not in excess of 5% mills, and any Mass. income tax 
not to exceed 6% per annum. Denom. $1,000 and $500 c*. Red., all 
or part, or for the sinking fund, on any int. date on 30 days’ notice at 107 4 
and int. up to and incl. May 1 1928; thereafter to and incl. May 1 1929 at 
106% and int.; thereafter to and incl. May 1 1930 at 105% and int.; there- 
after to and incl. May 1 1931 at 104 ‘4 and int.; thereafter to and incl. May 1 
1932 at 103 44 and int., and at 102'¢ and int. thereafter prior to maturity. 

Stock Purchase Warrants.— Debentures in $1,000 denomination will carry 
stock purchase warrants (deiachable after May 1 1927) entitling the hold- 
ers thereof to purchase common stock without par value of the company at 
any time from date of issue up to and including May 1 1936, in the ratio 
of 20 shares for each $1,000 debenture at $10 per share. Debentures in 
$500 denom. will carry corresponding warrants for 10 shares. 

Earnings.—The consolidated net earnings of the companies, properties 
and assets of which are to be acquired, available for interest, after adjust- 
ment for salaries now to be eliminated, but before depreciation, depletion 
and Federal taxes, have averaged $3,504,747 annually for the 3 years ended 
Dec. 31 1925, which is equivalent to 2.8 times the combined annual interest 
requirements on the Ist mtge. bonds and debentures to be presently out 
standing, and 2.26 times combined maximum annual! interest charges and 
minimum fixed sinking funds on both issues. For the year ended Dec. 31 
1925 such earnings were $3,108,016, or 2.48 times combined maximum inter- 
est requirements and over twice such combined interest and sinking fund 
charges. 
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Regular quarterly dividends of 20 cents per share have been | 





[Vot. 122. 


After deducting interest and minimum fixed sinking fund charges on the 
Ist mtge. bonds, annual average net earnings for the 3-year period ended 
Dec. 31 1925 were $2.404.747. or 6.57 times maximum annual interest 
requirements on the debentures, or 5.34 times combined maximum interest 
and fixed sinking fund charges thereon. Such net earnings for the year 
ended Dec. 31 1925 were $2,008,016, or 5.73 times such interest require- 
ments, and 4.46 times such combined interest and sinking fund require- 
ments. 

The consolidation of the properties is expected to result in material econ- 
omies in the cost of production and the expense of management. : 

Sinking Fund.— Indenture under which these debentures are to be issued 
will provide for fixed sinking fund payments and additional sinking fund 
payments based on earnings, which, calculated at the present rate should 
retire approximately 80% of these debentures by maturity. Further de- 
tails regarding consolidation of properties, capitalization, earnings and 
balance sheet were publishedin V. 122, p. 2805. 


Industrial Acceptance Corp.—Annual Report 

President Arthur J. Morris in the report for the year ended Dec. 31 192 
says: The volume of Studebaker dealers’ paper purchased during the year 
amounted to $68,194,000, as compared with a volume of $65.479,.000 for 
the automobile division of the Industrial Finance Corp. in the preceding 
year. To date the credit losses on the company’s first year’s business have 
been negligible, with every indication that they will be below the ample 
reserves set aside for such losses. , 

In the corporation’s initial year, earnings have permitted the payment of 
preferred dividends, a dividend of $1 per share on the common stock, ample 
provision for estimated credit losses, and the carrying forward of the sum 
of $300,977 in undivided profits.—V. 122, p. 1618. 


Industria! Finance Corp.—eport.— 

The annual report for 1925 shows net earnings of $587,092 and accrued 
earnings in companies in which the corporation has holdings of $551,327, 
for a total net and accrued earnings for the year of $1,138,419. After pay- 
ing dividends of $304,021 on its debenture and preferred stocks, the net 
value of the corporation's assets in excess of liabilities increased by $834,398. 
or over 66 2-3% of the common stock outstanding.—V. 122, p. 2339. 


International Mercantile Marine Co.—To Vote on Sale of 
White Star Line.—The stockholders will vote June 17 on 
approving the sale of the White Star Line properties to Fur- 
ness, Withy & Co., Ltd., of England. The directors have 
agreed upon the fundamental details of the sale, at a price of 
between £7,000,000 and £7,500,000, depending upon the 
amount and nature of deferred payments, if any. President 
P. A. 8S. Franklin in a letter dated May 24 says: 

The stockholders will vote June 17 on conferring upon the board of diree- 
tors authority to sell on the terms and with the conditions set forth all of 
the shares of the Oceanic Steam Navigation Co., Ltd. (White Star Line), 
£5,000,000 par value. 

Statements have recently appeared in the public press, both in this 
country and in England, to the effect that negotiations have been pending 
for the sale of the Oceanic shares. 

It is a fact that for some time past your board of directors has been 
considering the question of the possible sale of these shares. Conditions 
which have — in the shipping situation throughout the world, and 
particularly in connection with the North Atlantic trade, have forced upon 
your beard the necessity of giving all matters pertaining to this trade and 
its development most careful consideration, and the directors have realized 
that unless some disposition of the Oceanic shares were made they would 
soon be faced with the necessity of financing an extensive building program 
which doubtless would involve the issuing of securities that would take 
precedence over the shares of your company. 

Early in April the President of the company was authorized to proceed 
to London, with the object of negotiating a sale of the shares on terms 
which appealed to the board as being for the best interest of the share- 
holders of this company. The conclusion reached by the board as to 
the desirability of the sale, it may be said, was concurred in by holders 
of a large number of shares of both classes of stock of the company. 

When the President arrived in London he was able to institute nego- 
tiations looking toward the proposed sale, and these negotiations were 

roceeding when, by reason of the occurrence of the genera! strike in Eng- 
and on May 3, they, as well as most other matters of business that were 
pending in England, were for the time being suspended. 

These negotiations were based on terms and conditions which if completed 
will result in a sale for between £7 ,000,000 and £7,500,000 British sterling, 
the amount being somewhat dependent upon the amount and nature of the 
deferred payments. if any. In addition, the terms of sale will provide that 
your company shall for the present act as general passenger and freight agent 
of the White Star Line in this country. 

If the pending or other similar negotiations for the sale of these shares 
are consummated, the proceeds which would result therefrom would be 
available to your company for the acquisition of other property or for the 
reduction of the bonded indebtedness, as the board should determine when 
occasion arose. 

The official call, sent out by Emerson E. Parvin, Secretary, sets the meet- 
ing for 12 o'clock noon, June 17, at the offices of the company, 51 Newark 
Street, Hoboken, N. J. It is stated that the terms of sale will contain 
‘provision limiting our competition in the trade routes operated by the ships 
of the said Oceanic Company at the present time for such a period of time 
and on such terms as the directors shal! deem necessary in order to consum- 
mate the transaction.’’—V. 122, p. 2806. 


International Paper Co.—Progress of the Gatineau 
Construction Work.—An official announcement, dated May 
20, says: ; 

The development program of the company on the Gatineau River, in the 
western part of the Province of Quebec, includes the construction at the 
resent time of hydro-electric plants at Farmers Rapids, Chelsea and 

*augan Falls, a storage dam at Bitobi, and a newsprint paper mill at Ga- 
tineau. 

At Chelsea, about 6 miles above the confluence of the Gatineau and 
Ottawa Rivers, near Ottawa, the construction of a dam and powerhouse is 
well under way. The powerhouse has been designed for 5 turbines of 34,000 
h.p. each at 95 ft. head. The generators will produce current at 6,600 volts 
which will be stepped up to 110,000 volts for distribution. 

At Farmers Rapids, about 7,000 feet below the Chelsea plant, the com- 
pany is building a hydro-electric plant designed for 5 turbines of 24,000 
h.p.each. Each turbine will be directly connected to a generator. 

On account of the proximity of these two plants, they will be run in syn- 
chronism, each plant using the same amount of water at the same time. 

These plants will not only supply the power required to operate the news- 
print paper mill of the company now building at Gatineau, on the Quebec 
side of the Ottawa River about 2 miles below the confluence with the 
Gatineau, but will be also a source of supply for such industries as may be 
attracted to the district. It is also expected that a large quantity of power 
from these plants will be sold to the Hydro-Electric Power Commission of 
Ontario.—V. 122, p. 2662, 2510. 


Jones Brothers Tea Co., Inc.—Annual Report.— 








Calendar Years— 1925. 1924. 1923 922. 
ES ne $24,254,241 $24,295,885 $31,368,545 $24,203,540 
Operating profit. ...... ea = =S—~—«CS ee sesne 8 embaind 
Other income. a «sens ° <¢@8esun* © @@dAataws 

Total income______-_- a  saainne " seavae°  ° meine 
Interest and discount- - - ne  \-ttiten. —e@eeen “ v-eeebew 
Depreciation - - _ _ _- 146,233 ante  . “aneens .. eeaibie 

Net profits......... $149,812. *%§$284.8S80 $165,905 $635,652 
Preferred dividends.... | _..... (354)134,225 (7)266.350 (7)271,600 


Common dividend (3)300,000 (2)200,000 


def$400.445 


sur$149,812 def$419,105 





Balance _— sur$164,052 


Profit & loss, sur.,Dec.31 $650,276 $500,464 $502,080 $902,525 
* Net loss. 
Earnings for Quarters Ended March 31. 
1926. 1925. 1924. 
EG Cs + cnntcdhdeaaennnbenws $5,556,422 $5,818,127 $6,536,165 
Oe ae x$14,216 y348.493 y377 526 


x After charges and Federal taxes. 


y After charges but before Federa! 
taxes.— V. 121, p. 3139. 














May 29 1926.) 


‘Bee Conger iia codilaiee Sheet Dee. 31 1925. — 


Assets— Liabilities— 
png rop. & develop’t_$5, 531, 986 Capital stock__........ a$5 000,000 
Materials and supplies__- .352 Current liabilities... - 10,908 
Accounts receivable______ 31° (2 fee 725,298 
Notes receivable___.___-_ 108.000 
2 62,455 
ne a. a ad $5,736,206 Ts 5 adnate emnuk $5,736,206 
2 Donated working capital, $2,700,000; issued but not sold, $2,700,000. 


- 118, p. 2445. 


~ the) Kresge Foundation.—N oles Sold.—Merrill, Lynch 
& Co., White, Weld & Co., Blyth, Witter & Co., Kissel, 
Kinnicutt & Co., Hemphill, Noyes & Co., Cassatt & Co. and 
First National Co. of De ‘troit have sold at 100 and int. 
$8,000,000 10-year collateral trust 6% gold notes (closed 
issue). Guarantecd principal, sinking fund and interest by 
S.S. Kresge, the founder of the Kresge Foundation. 

Dated as of June 1 1926; due June 1 1936. Principal and int. (J. & D.) 
ayable at Chase National Bank, New York, trustee. Denom. $1,000 and 
500 c*. Red. all or part on any int. date upon not more than 60 nor less 

than 30 days’ notice at 105 until and incl. June 1 1931, and thereafter the 
redemption price will decrease 44 of 1% per annum, with accrued int. in 
each case. 

Sinking Fund .—A fixed yearly sinking fund equivalent to 2% of the largest 
principal amount of notes at any time outstanding will be provided, com 
mencing in 1928, for the retirement of notes at not exceeding the current 
redemption price. In addition thereto a sum equivalent to one-half of the 
amount of dividends received in cash in any calendar year by the Founda- 
tion on 8.8. Kresge Ce. stock in excess of $600,000 will be paid to the sink- 
ing fund and used in the same manner to retire notes. 


Data From Letter of S. S. Kresge, Treas. of the Kresge Foundation, 
History.—The Kresge Foundation was formed in 1924 under the laws of 
Michigan, as a trustee corporation, for charitable, educational and phil- 
anthropic purposes. Since that time I have donated to the Foundation 
real estate, leaseholds and securities valued at approximately $2,000,000. 
I am presently donating to the Foundation 500,000 shares of common stock 
of the 8S. S. Kresge Co., having a present market value of approximately 
$22,500,000. The Foundation is purchasing the land, leaseholds and 
buildings occupied by the L. 8S. Plaut & Co. department store in Newark, 
N.J., and also the land and bunedines occ sied by the Palais Royal, Inc. 
department store in Washington, "This purchase is being financed 
through a loan from the oe no RA Lite Insurance Co. for $5 500,000 for 
20 years at an average interest rate of 54 %, secured by a first mortgage on 
the | Newark property, and by the issue of $8,000,000 10-year collateral trust 

% gold notes to be purchased by the Bankers. 

Security.—The notes will be the direct obligation of the Kresge Founda- 
tion, and will be secured by the pledge of 500,000 shares of the common 
stock of the S. 8. Kresge Co. he Foundation, upon the completion of 
this financing, will have other assets, including equities in real estate and 
investments, amounting to over $9,000,000, carried at cost in respect to 
real estate holdings and at market for securites. 

Earnings.—The income of the Kresge Foundation from dividends on 
securities and rentals from improved real estate, for the 10-year period 
ending June 1 1936, after deducting interest payable on mortgage indebted- 
ness, should average $1,132,000 per annum. This income includes cash 
dividends on the common stock of the 8. 8. Kresge Co. at the current rate, 
making no allowance for an increased disbursement based upon present earn- 
ings or anticipated growth. Dividends now being paid on this common 
stock are at the rate of $1.20 per share. Earnings of the S. 8. Kresge Co. 
for 1925, however, were at the rate of $3.17 per share, equivalent to $1,586, 
000 on the shares to be owned by the Foundation. All of the Foundation's 
a will be leased for long periods to responsible tenants and in most 

tances will be on terms which will provide an increased return each year. 

Guaranty .— Notes will bear my guaranty, by endorsement, of the payment 
of the principal, sinking fund and interest. After giving effect to my 
donation of 500,000 shares of 8S. 8. Kresge Co. common stock to the Kresge 
Foundation, my personal unpledged holdings in the 8. S. Kresge Co. will 
presently be not less than 1,000,000 shares of such common stock, having a 
current market value of approximately $45,000,000. 

Listing .—It is contemplated that the Kresge Foundation 
cation to list these notes on the New York Stock Exchange. 


Kroger Grocery & Baking Co.—Fuarninas. 


will make appli- 





Calendar Years— 1925. 1924. 
ERE Ee es a eee Pee 2,856 2,197 
ai eae -$116,235,437 $90,124,798 
Net profits. _-- - . 4,887,551 4.451 ,034 
Depreciation - - 867 435 719,734 
Reserve for Federal taxes______- 5 502,514 505 657 
Cash dividends paid - - - ~~ -- - - 1,102,450 894 466 

ie earnings - ------ ‘s ie $2,415,149 $2,331,178 

- 122, D. 2662, 489. 
phoned & Sessions Co.— Merger.— 
Merger of the Lamson & Sessions Co. and Kirk-Latty Mfg. Co., bolt, 


nut and rivet makers, has been completed. Consolidation was effected 
to broaden the lines of products, and to increase economies in manufacturing 
and distribution. For the present the companies will be operated as sepa- 


rate units. Combined resources of the two companies will approximate 
$6,000,000. Two plants at Cleveland and one at Kent, O., having a daily 
capacity of 9.000.000 pieces, 


will s operated (‘Iron Trade Keview’'’). 
- 113, p. 1894. 


Lord’s Court Building (Lord’s Court-Exchange Place 
apesion). —Bonds Offere d.—Halsey, Stuart & Co., Ine., 
L. Ohrstrom & Co., Ine., New York are offe ring at 
984 and intere st (to yield about 5.65%), $2,500,000 first 
mortgage 512% sinking fund gold loan. 

Dated June 1 1926; due Dec. 1 1942. Principal and interest (J. & D.) 
payable at New York Trust Co., New York, trustee. Denom. $1,000 and 
$500 c*. Redeemable in part for sinking fund purposes on any interest date 
upon 30 days’ notice, to and including June 1 1930, at 103 and int.; there- 
after, to and incl. June 1 1935, at 102 and int.: thereafter, to and incl. 
June 1 1942 at 191 and int. Redeemable as a whole, but not in part, on 
any interest date upon 30 days’ notice, at 101 and int Interest payable 
without deduction of any Federa! income tax not in excess of 2%. tefund 
of Penna., Conn., Calif. and Kansas tax not to exceed 4 mills, Mich. 5 mills 
exemption tax, Maryland 4'4 mills tax, Kentucky and Dist. of Colum. 5 
mills tax, Virginia 5 mills tax. and Mass. income tax not to exceed 6 
to resident holders upon proper and timely application. 

Location The Lord's Court Building, with entrances at 40 Exchange 
Place and 27 William St.. occupies the soutnwest corner of Exchange Place 
and William St., New York City. in the heart of the financial district, one 
of the most important and desirable sections of the metropolitan area. The 
building is diagonally opposite the National City Bank, directly opposite 
the Farmers Loan & Trust Co., and adjacent to the Corn Exchange Bank. 

Building.—The building, consisting of 20 stories and a basement. is of 
limestone, brick, steel and fireproof construction, and has been maintained 
in excellent condition. The building is served by nine high-speed elevators 
and has its own power and lizht plant. Charles F. Noyes Co., Inc., has 
just assumed the operation of the building. 

Security.—This loan wil] be secured by a closed first mortgage on the land 
and building owned in fee. The plot extends approximately 70.4 ft. on 
William St. and 107 ft. on Exchange Place, being an irregular plot con 
taining a total ground area of approximately 14,554 sq. ft The land has 
been independently appraised by Geo. R. Read & Co. at $2,183.000: H. 
Craig Severance, architect, has appraised the building at $2,300,000, 
making a total appraised value of $4,483,000. The land value alone is over 
87° of the amount of the loan and based on the total appraisal of land and 
building, this loan represents less than a 56° morteage 

Earnings.—The building contains approximately 200,000 sq. ft. of net 
rentable area and has been practically entirely rented for a period of years 
The tenants are for the most part investment banking houses and admiralty 


and corporation lawyers 
The earnings of the building for the year ende Dec. 21 1925, after viving 
effect to the ¥ manaceria! are itract for. a eported as follows 
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Gross earnings ee ee $512,9 

Operating expenses, maintenance, insurance and taxes__.....--- 222,51 
ES ey Se eae On See ee Oe Ee $290, 399 

Maximum annual interest charges on this loan_____.........---- $1 37,390 


Sinking Fund.—Indenture will provide for a sinking fund payable quar- 
terly to the trustee, beginning Sept. 1 1926, and continuing during the life 
of this issue. The operation of this sinking fund, through purchase in the 
open market or by redemption, will reduce this loan to less than $1,900,000 
by maturity, an amount substantially below the present value of the land 
alone. 

Legal for Trust Funds.—These certificates, in the opinion of counsel, will 
be — 9d the investment of trust funds under the laws of the State of 

ew Yor 


(P.) Lorillard Co.— New Plants 

A published statement, understood by the ‘‘Chronicle’’ to be substantially 
correct, says: 

Additional cigar-making machinery now being installed at the company’s 
Whitlock branch at 24th and Main streets, Richmond, Va. Five carloads 
of cigar-making machinery was received at the plant two weeks ago, and is 
now being set up in the Whitlock factory. When installation of the new 
equipment has been complete, the present working force of over 2,000 
hands will be augmented by an additional 259 men and women. 

Work on the new six-story reinforced concrete building now under course 
of erection at the northwest corner of 24th and Cary streets, Richmond, 
Va., is progressing satisfactorily, according to schedule. The contract 
was awarded to the White Construction Co. This new building will be 
completed by Sept. 1, and upon the installation of the ow pet employ- 
: ment will be afforded to approximately 1,400 tobacco hands.— 122, p. 
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puiliilinash Oil Refining Corp.—Consol Income Account. 
——————Quarter Ended 12 Mo.End. 











Period— Mar. 31. June 30. Sept. 30. Dec. 31. Dec. 31°25. 
Earns. from oper____- $240, 844 $596 262 $1, 098. 059 $7: 31,643 $2,571,800 
Deductions _......... 45,517 57,847 157 Crl,221 132,299 
Interest paid__....._- 66,148 62,956 PEE 66.115 270,761 
SDepistion .........- ieatioas) Odea ‘ 126,074 156,605 282,680 
Mae aol cena eens 545,125 220,199 765,324 
xDrilling labor & exp _- a eae a Ages 128,556 128,556 

Net income. -_-_ ___-- $129,180 $475,460 $226,151 $161,389 $992,179 
RE Cs BL Ms in a nec nne cee che anecdenedenseneehan g S8.0m ees 
Deduct—Amt. required to reduce inventories of oils at Dec. 

ee a eee 214,491 
Appreciation on undeveloped leaseholds set up at Aug. 31 1924, 

$462.871; a lane iation on leases written off prior to Dec. 

| 8 a a ae 460,510 
Sundry Boy Cnet) applicable to period prior to Dec. 31 1924-- 3,705 

ey Ges ee WN i ociee maid cnea adie $4,054, Hf 
Pe E—=ESSS ee Deeb eae eh ee _ 992, 179 


.).l "$5.046 046,916 
Loss on sale of refinery at Fort Worth, Texas, $190, 103; less 


balance a a Liquidation account of Invincible Oil C ‘orp. written 


a a el ca oe Be a eae ae 188,201 
Judgment in case of Montrose Oil Refining Co. and the St. L. & 

8s. W. Ce ee Cr.54,957 

,. 93 2 SS ae ee ee $4,913,672 


* beam and depreciation for the year charged off during the last two 
gre —. . a amount for year charged off during last quarter.— 
. we 


Lukens Steel Co.—T7enders.— 

The Bankers Trust Co., trustee, 10 Wall St., New York City, will until 
June 24 receive bids for the sale to it of first mtge. 20-year 8% gold bonds, 
date Nov. 1 1920, to an amount sufficient to exhaust $101,077, at prices 
not exceeding 107% and interest.—V. 122, p. 758 


(P.) Lyall & Sons Construction Co., Ltd.—Report.— 





Years Ended Mar. 31: 1925-26. 1e9¢-8.. 1923-24. 1922-23. 
EE REET $262,291 $260,121 $210, $161,097 
Bond interest. ........- 34,074 40, 574 43,260 46 586 
Sinking fund__.......- 73. 1,200 67,200 63,400 
Preferred dividends. - ~~ 91,000 91,000 91,000 91,000 

ee $63,717 $57 .346 $9,238 def$39,889 
Previous surplus__-___-- 415,916 358,570 349,331 389,219 

Prof. & loss bal.,surp. $479,634 $415 5,916 $358,570 $349,331 


—V. 120, p. 3074. 


McCord Radiator & Mfg. Co. 
4 Mos. Ended April 30-— 
Net profits after charges but before Fed. ta xes_ 
—V. 122, p. 2957. 


McCrory Stores Corporation.—Lisling.— 

The New York Stock Exchange has authorized the listing of 3,730 addi- 
tional shares of common stock without par value (auth. 500, 000 shares), 
and for 781 additional shares of its class B common stock without par value 
(auth. 150,000 shares), on official notice of issuance as a stock dividend, 
making the total amounts applied for to date 376,721 shares of common 
stock and 81,890 shares of class B common stock. 

On April 12 1926 the directors declared dividends of 40 cents per share 
on the common stock and class B common stock, payable in stock at the 
rate of $40 per share, to be paid June 1 1926 to holders of record on May 10. 

Income Account Three Months Ending March 31. 


-Earnings .— 


1926. 1925. 
$297 ,7 13abt.$324,000 


1926 1925. 
I i a ha at oe le leah bes ot ie dah ob ide ene eile $6. 878, +4 $5,508,812 
OS 2” eee ee ee ee, 5,040.7! 4,048 479 
Selling & gen. exp., salaries, rents, taxes, ins., &c_- l 499, 444 1,203,495 





Dk en ee ee ae ee 


$338.102 
Cash dividends on preferred stock 


51,039 


$256,838 
52,129 








Cash dividends on common and class B stock....- 180,259 164,545 
ee ee ee $106,804 $40,164 
Consolidated Balance Sheet as of March 31. 
1926. 1925. — 26. 1925 
Assets— s TAabiltttes - b 
Real estate _. 7,311,104 2.0: 26, 038;}7% pref. stock... 2, oi ».300 2,979,500 
Leaseholds, furni- Original com. stk. 300 300 
ture, fixt., &e_. 8.154.165 6,228,780} New com. stock_al3,097,980 11.533,180 
Inv. in affil. cos 318.325 Mtge. & purchase 
Stock pur. foremp 553,943 114,554 money oblig.... 4,294,100 
Mdse. & supplies. 5,940,253 4,778 556) Bills payable. . 8,017,500 1,873,950 
Due from empl 54,562 33.133) Accts. pay. &aecr. 1,172,485 560 986 
Claims agst .ins.cos 8.37 8 162,500 | Deposits of empl. 26,722 30,022 
Accts_ receivable - - 427.644 122.164) Res. for Fed. tax. 344,500 213.750 
Liberty bonds 136.000 135.000 | Surplus. - - . - .... 3,639,767 1,670,639 
Life Ins. policies. . 4.438 2.661! 
Cash . 979.777 743,964 
Pre pald items _. 620,064 478.976 -- 
Good-will. ...- 4.000.000 4,000,000 Total (each side) 28,508,654 18,826,328 


a Represented by a total of 450,965 shares, no par value, consisting of 
372.979 shares common stock and 77,986 shares class B stock. 122, 
Pp. 2663. 


(Philip) Morris & Co., Ltd.—Fuarnina 


Year Ended Year £ 9 15 Mos. ' nd. Year Ended 











Mar. 31 '26. Mar. Mar. °24. Dec. 30 ‘22. 

Net income.-.........-. x$193.518 x31 40,660 Fey, 860 $139,041 
BE ai veccmwtikeneseeisdtul) aaa ae (50c) 138 -000 nitcaieiats 
ee ante $193,518 $140,650 def: 53 140 40 $139,041 
Previous surplus. --- --- 235,027 94. 376 147.516 7.578 
Profit and loss surplus $428,545 $235, 5.02 $94,376 “$1 16,619 


x After making provision for Federal taxes 
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Consolidated Balance Sheet March 31. 





Assets 1926 1025 Liabilitts 1926 1925 
Mach'y & equip $18,173 $43,609 Capital stock $1,104,000 $1,104,000 
Leaf tobacco, oper Acc'ts payable 58 90% x169,701 
supplies, &c- 1,590,417 885.452 Due affiliated cos. 268.87 ie 
Cash... 214,167 p51 7 Kes ilowances 
Investment 10.780 13 22 doubtful te 
Acc’ts receivable 272.74 230,052 dey dve At 325 036 180.545 
Bilis receivable 66,702 Surp 428,545 = 235,027 
Prepaid insurance 
expenses, Ac 3.377 15,344 otal (each side) $2,185,362 $1,68 76 
x Including bills payable.—V. 122, p. 2340. 
Margay Oi! Corp.——/ Lp end 
The direct have d red an j | dividend of 25 cents per share or 
the outstandis pital ck, Da July 10 to holders of record June 19 
The authorized capitalizatior compal " recently changed fron 
800.000 shares of no par i 160.000 shares of > par % 1¢ the 
issuance of one new share in exchange for each five shares of old Stock 
holders may exchange their certificates at the New York Trust Co., 100 
Broadway, N. Y. City V. 109, p. 1530. 
. ¢ . ’ 
Moto Meter Company & Subs.— Earning 
Month of Anril 1926 1925 
Net income after deprec., Fed. taxes. &c S978 000 $2333 508 
For the first 4 months of 1926 net income approximated $800,000. Cash 
on hand April “0 was $1,300,000, against $282,000 in the previous year 
V. 122, p. 2808, 2665 
7 . , ‘ ft } 
Motor Finance Corp., Newark, N. J. oles Offered. 
George Hl. Burr & Co., R wers Caldwell & Co Ine., Nev 
York, and Caldwell & Co., Nashville, are offering at prices 
ranging from 97.54 and int. to 100% and int., to vield from 
f ° » ‘ ‘7 
54% to 6%!' according to maturity, $1,000,000 6% 


collateral trust serial gold notes 


Dated June 1 1926; due serially, June 1 1927-1932. Principal! and int 
(J. & D.) payable at New York Trust Co., New York. Denom. $1,000 
and $500c* Red., all or part, on any int. date on 30 days’ notice at 
100% and int., plus 4% of 1% for each six months period of unex 
pired time prior to maturity Int. payable without deduction for 
normal Federal income tax not in excess of 2%. Corporation will also 
refund the Penna., Conn., and Calif. 4-mills tax, Maryland 4'%-mills 
tax, District of Columbia, Kentucky and Michigan 5-mills tax, Virginia 
5\%-mills tax, Mass. 6% income tax. New Jersey Title Guaranty & 
Trust Co., Jersey City, trustee. 

Siz-Year Stock Purchase Warrants.—The last four maturities of these 
notes will be accompanied by warrants, which may be disposed of separately 
and apart from the notes Each $1.000 note of the third maturity will 
be accompanied by five warrants, each $1,000 note of the fourth maturity 
six warrants, each $1,000 note of the fifth maturity nine warrants and each 
$1,000 note of the sixth maturity, ten warrants Each warrant will entitle 
the holder thereof to purchase one share of common stock of the corpora- 
tion (without par value), on or before June 1 1932 at $10 a share. 

Data from Letter of H. K. Corbin, President of the Corporation. 

Corporation .—Organized by the present management in July 1921 with a 
paid-in capital of $71,000. Present capital, surplus and reserves are in 
excess of $1,500,000. It is doing the largest business in New Jersey of 
any motor finance corporation incorporated in that State. The principal 
business consists of financing partial payments on medium priced standard 
makes of automobiles. Through its wholly owned subsidiary, the Eastern 
Acceptance Corp., the corporation finances time sales of various types 
of other equipment Such financing of other equipment amounts to 
about 25% of the total volume of business of both corporations. 

Securily.— Notes will be direct obligations of the corporation and, to- 
gether with all other co.lateral trust notes of the corporation now or here- 
after issued, will be equally secured under a collateral trust agreement, 
by installment paper. including notes, drafts or contracts, deposited with 
or assigned to the trustee, at the rate of $120 for such installment paper, 
or by $100 of cash for each $100 of the total of all collateral trust notes 
outstanding. None of such notes when on automobiles, less finance 
charges, shall represent an amount in excess of two-thirds of the purchase 
price of the automobile. 

Liquidity. —-The corporation's assets consist almost entirely of cash 
and receivables which are constantly liquidating into cash. In practically 
every month that the corporation has been in business, collections on 
receivables have exceeded the amount of its own maturities. The business 
has been so conducted that at practically any time cash on hand plus 
collections on receivables for a period of four months would have entirely 
liquidated the company’s indebtedness 

Restrictiins.—Corporation will covenant to limit its total indebtedness, 
including this issue, to an amount not in excess of three times its net quick 
assets, to besubstantiat d quarterly by audit by certified pub.ic accountants 
and filed with the trustee and bankers. The term net quick assets shall 
mean the excess of current assets over current liabilities including this 
issue. Corporation will also covenant to furnish and maintain the security 
for the notes as set forth above. The automobile installment notes shall 
respectively mature in equal monthly installments of one to 12 months 
except that at any time the total of payments coming due in over 12 months 
thereafter shall not exceed 10% of the total of amounts outstanding unpaid 
on the automobile notes in the hands of the trustee. But the corporation 
shall not include any automobile notes the final payment on which shall 
mature in over 18 months from the date of making. 

Earnings.—Since the inception of the business in July 1921 not an 
unprofitable year has been experienced. Consolidated net earnings, after 
taxes and all other charges have been as follows: 


Paper, Net Avail. for Net 
. Notes & Int. Charges Available 

Year End. Obligations Prior to Int. & for 
Dec. 31 Purchased. Fed. Tares. Discount. Common. 
 waewe we $1 925,639 $87 804 $30 057 $39 337 
=e 4,036,995 186.653 67.754 87 .8O8 
1924 - 4,106,939 233,014 845,420 98.972 
EE Secu 5,500,993 237 ,308 66.461 113,87¥ 
Capitalization— Authorized. To Be Issued. 


6% coil. trust gold notes 


a aceiote $1,000,000 
8% cum. preferred stock - 


ecesax 3000000 750.000 
Common stock (no par) ‘ 90.000 shs. 80,000 shs. 

Dividends.—Dividends on the preferred stock have been paid every 
year since its organization in 1921 without interruption. On the basis of 
dividends at the rate of $1 perannum on each share of the 80,000 shares 
of common stock to be presently outstanding (the last dividend declared 
by the directors having been at said rate) such common stock at the warrant 
price would yield 10% on the investment The added volume of business 
which recent financing will permit should result in increased earnings. 

Pur pose Proceeds will be used to provide funds to take care of the 
increased volume of desirable business and for other corporate purposes. 


$1,000,000 


Municipal Service Corp., New York.—Furnings, & 

4 Months Ended April 30 1926 " 4995 
Sales of gasoline (gallons) ‘ -. 11,507,013 8.810.388 
Gross income $1,504,741 $1,391,198 


- 122, 2053. 
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Murray Body Corp.—T7o Pay Bond Interest.— 

Judge Simons in U. 8. District Court at Detroit, Mich., has authorized 
the payment of the semi-annual interest due June 1 next on the 10-year 
6%% sinking fund gold bonds.—V. 122, p. 2665. ’ 

National Cash Register Co., Dayton, O.— Buys General 
License from Remington—All Litigation Amicably Terminated. 
—The company announces that it has purchased for $2,000-, 
000 a general license from the Remington Cash Register Co. 
under the patent formerly in litigation and under eight other 
issued patents and 18 patent applications. This general 
license runs in lieu of annual royalties to the Remington Cash 
Register Co. for the life of all the patents and patent appli- 
cations involved. As a result the patent litigation between 
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the companies and all litigation, both present and threat- 
ened, have been amicably terminated. 

An order affirming the decree of Judge Edwin 8. Thomas of the Connecti- 
cut Federal Court in the suit brought by Remington Cash Register Co., 
Inc., against National Cash Register Co. was handed down May 24 by 
Judge Martin T. Manton of the U. 8S. Circuit Court of Appeals on a stipu- 
lation of attorneys for both companies. Judge Thomas found in his original 
decision that National Cash Register Co. had Infringed on the Remington 
patents in 44 points, and issued an injunction against further infringement. 
Judge Manton’s order provides for the appointment of a special master to 
determine the amount of damages.—V. 122, Dp. 2665. 


National Fuel Co., Denver, Colo.— Sale Ordered .— 

The property of the company has been ordered sold at public auction 
yy Federal Judge George H. Dunklee at Denver. No bids for less than 
100,000 for the property shall be received , 

H. Van Mater is receiver for the company.—V. 121, p. 470. 


pf 


National Dairy Products Corp.— Stock I ncreased.— 

The stockholders on May 28 incre the authorized common stock 
no par value) from 1,000 000 to 2.000.000 shares The entire 1,000 000 
shares of common stock previously authorized have either been issued or 
are about to be issued in exchange for companies already contracted for.— 
V. 122, p. 2808. 


Neptune Meter Co. Su 


ised 


First Four Months of— 926. 1925. 
Sales ah ee ee dd al ke mete $1,522,610 $1,512,529 
—V. 122, p. 1776. 

Nevada Consolidated Copper Co.— Stockhold Vote to 


Pu hitise pP 


j / (‘on olid 
The 
c 


operties and A els of Ra ite 1 Copp r Co. 
stockholders on May 26 voted to purchase the properties and assets 
of Ray Consolidated Copper Co. for $46,157,685 in Nevada 15-year 5% 
debentures, and the stockholders of Ray have voted to accept the offer. 
Nevada stockholders also voted to extend the privilege to Ray stockholders 
of exchanging up to July 1 1927, their Nevada debentures for Nevada 
shares at $15 a share and in order to equalize dividend disbursements since 
original proposal was made regarding the merger will pay 25 cents a share 
upon each Nevada share delivered in exchange for Nevada debentures. 
This is the equivalent of $15 a share in Nevada debentures for Ray stock 
or if the exchange be made one share of Nevada stock and 25 cents for each 
share of Ray. See also V. 122, p. 2510 V. 122, p. 2809, 2645. 


New Jersey Zinc Co.—Frtra Dinidend of 2%%.— 

The directors have declared an extra dividend of 2%, payable July 10 
to holders of record June 19. During 1925 extra disbursements, amounting 
to 2% each, were made on July 10 and Dec. 10. The company is also 
paying regular quarterly dividends at the rate of 8% per annum.—V. 122, 
p. 2665. 

New York Title & Mtge. Co.—-New Directors. 

The stockholders at a special meeting increased the board to 24 directors. 
The directorate is substantially the same as heretofore with the addition of 
eight new members. They are Charles A. Angell, David A. Boody, Charles 
E. Covert, William C. Courtnew, Walter V. Cranford, William B. Green- 
man, Hugo Hirsh and Henry A. Ingraham. See also V. 122, p. 2341. 

Ohio Oil Co.—Frtra Dividend of 25 Cents.—The directors 
have declared an extra dividend of 25 cents per share and the 
usual quarterly dividend of 50 cents per share on the out- 
standing $60,000,000 capital stock, par $25, payable June 30 
to holders of record June 5. Like amounts were paid on 
March 31 last. On Dee. 31 1925 an extra dividend of 50 
cents per share was paid. Record of dividends paid since 
1917 follows: 


1917. °18. °19. °20. °21. °22. °23. °24. °25. 9°26 
Regular (per cent) __ 20 20 20 2020 FS & iS 
Extra (per cent) __ _... 76 76 68 60 23 x20 - 2 2 
x Also 300% in stock. y Incl. divs. payable June 30.—V. 122, p. 2054. 
Ontario Silver Mining Co.— Report for Year 1925. 
Total income ’ clea a a eapaarad $402,207 
Oper. exp., $317,441; rents, salaries & insur., $12,155 429,596 
Interest, $952: state, property & Fed. taxes, $3,124 4,076 
Depreciation, $4,401: depletion, $113,621... .-- sind ___ 118,021 
Net loss for vear 1925 nd $49,485 


99 


—V. 122, p. 491. 
**Ony«”’ Hosiery Co.—Annual Report. 
Income Account for Year Ended Dec. 31 1925.. 
Income from operations, after making provision for depreciatior 
and taxes. — s 


- 1,058,451 
Profit from sale of Onyx building 


216,620 


TN. cctikabeses Salata aaicerd , ee ee $1,275,071 
Reduction in inventory val'ns, &c., not applicable to year 1925.. 416,158 
Dividends paid on preferred stock --- - : ae 
Transferred to special surplus account in accordance with pref. 

COE DION 6 cc cacdinadudsddaleddidesevesicrinnetnein 210,000 


SS ee ee ee ee $419,903 

$481 .638 

Paid in cur. account Dec. 31 1925---.- : ‘ ‘ $4,681,816 
The results for the first quarter of 1926 were given in V. 122, p. 2341. 


Overman Cushion Tire Co., Inec.— Farn) 
Total sales for the 4 months ended April 30 1926 were $927,500, an in- 
crease of 32% over the corresponding period of 1925 -—V. 122, p. 2960. 


Aa 


Pacific Coast Co.—Farnings.— 
Three Months Ended March 31— 1926. 
Gross earnings. - $1 .350.275 
Operating expenses 1.246.829 


1925. 
$1,581,641 
1,459,448 


$103 446 $122,193 


1924. 
$1,384,779 
1,241,277 


$143,502 


Net operating earnings 
V. 122, p. 2809. 


Paraffine Co., Inc.—FEzchange Offer.— 

The preferred stockholders of record on May 31 1926 will be given the 
right to exchange and convert their holdings into common stock on the basis 
of 14 shares of common stock for each share of preferred stock. This right 
of conversion will terminate at the close of business June 1 1926.—V. 122, 
Dp. 2666. 


Pennok Oil Corp.—Earnings.— 





3 Mos. End. Mar. 31 c1926 c1925 d1924 d1923. 
(cross earn. & other inc.— $299 569 S9U74.885 $554,758 $1,005,924 
Oper & general exp SO 386 131,568 91,230 103,802 
Accrued int. on notes 10,711 33,750 ~----= 
Deprec. & dep.res.(est y111,219 y353,021 136,107 173,129 
Sundry reserve against 

deferred charges 16.141 30,000 
Dividends paid 50c.)75.000(37 $4¢)56,.250 (2%%)93.750 (2%)75,000 

Net earnings a$22.253 a$100,.297 b$217,530 b$623,993 

y Including Federal taxes a After Federal taxes b Before Federal 
taxes. ec Pennok Oil Corp. d Pennok Oi! Co 

Comparatire Balance Sheet. 
Mar. 31°26. Dec. 31°25. | Mar. 31°26. Dec. 31°25. 

Assets < s Liabilities $ s 
Property & plant. .$2.300.011 $2.172.625!| Accounts payable $129,606 $148,802 
Cash & collat I'ns 748.095 418,522) Federal taxes 97.920 130,520 
Acec’ts receivable 81,629 71,153 | Res.for deprec.depl 
Inventories of oll & & contings 1,589,200 1,449,599 

supplies . 69.668 69.120 3-yr. 6 g. notes. #46 600 750,000 
Liberty bonds __. 37.000 . Cap. stk. & surp x785.429 «763,176 
Insurance fund__. 12.352 8.438 | 
Deferred charges 2.239 

0 oe $3 248,755 $3,242,098 Total .--«-$3 248,755 $3 ,242,098 

x Represented by 150,000 shares of no par value V. 122, p. 1622. 














Parke-Davis & Co.—Special Dividend of $1 50.— 
The directors have declared a special dividend of $1 50 per share and the 
regular quarterly dividend of 50 cents per share, both payable June 30 to 


holders of record June 19. An extra dist i 5 ; > Ww 
made on March 3) meee -v yoy > ee of 50 cents per share was 


Park Utah Consolidated Mines Co.— Ri port.— 


Income Account for Calendar Year 1925 (Incl. Park City Min. & Sm. Co.). 
Total income 


May 29 1926.] 


OS a a a er $4,405,183 
Operating, admin., general, &c., expenses_._.._.._.___________. "2/309°314 
Depreciation, $98,595; Federal taxes (est.), $85,000; total____ 183,595 


- $1,912,274 
Net earnings of the company for the first quarter of 1926 (including On- 
tario Mining Co.) were approximately $469,000, and about $147,000 for 
April, both exclusive of taxes.—V. 122, p. 360. 


Pennsylvania Salt Mfz. Co.—Avcy ' 

The company acquired on May 20 1926 the entire business of the Eagle 
Lye Works, Milwaukee, Wisc., including trade marks, floor stocks, &c., 
and all machinery and materials on hand.—V. 121, p. 2050, 2033. 


Producers & Refiners 

Calendar Years— 925. 
Gross sales & earnings__$19,283,193 $16, 
Prod., oper., gen. 

admin. expenses 


Net profit for the year 1925 


yu / Or 


Corporation. 
99 


Report. 

24. 923. 1922. 

582.501 $12,816,319 $10,910,725 

13,409,512 § 833,221 

$3,172.988 $3,983,098 
189.175 


& 


6,783,106 






$3,983.098 $4,127.620 
191,917 249,438 


Gross earnings 


; 208 
Other income 


163.781 























Total earnings______- $4.222.989 $3,362.164 $4.175.015 $4,377,058 
Deduct—Depreciation 1,967 .949 1.075.289 712.041 499.759 

Int. & bond expense__ 1,019,243 1,089,552 523.716 549,304 

Federal tax provision_ ait Wi a ees 120,000 63,312 

Net inc. bef. deple’n_. $1,235.797 $1.197.323 $2.819.257 $3.264.684 
Previous surplus___-___- 15,011,237 16,620,792 16,052.631 12,991,360 

Total surplus____-___- $16,247,033 $17,818,115 $18,871.888 $16,256,044 
Adjustments prior years Dr5,482,841 Dr2,607,704 Dr254,647 —_----- 
Apprec. of devel. lease- 

Bold charged off..... 10,657,508 j§o <-<--- 0s cuwcce ‘iota Geni 
Preferred dividends ____ 99 587 199,174 206,288 203,413 
Common Gividends.....0  ccccccu ss wcmue Lae. - csmeoee 
Minority int. insubsids. $9_.._... __.__. aa Secned 


$7,102 $15,011,237 





Total surplus Dec. 31- 
fs S21, BD. 2061. 


Ray Consolidated Copper Co. 
prove d hy Stockholders. 

See Nevada Consolidated Copper Co. above and V. 122, p. 3512.- 
p. 2812. 

_ Remington Cash Register Co., Inc.—Settlement with 
National Cash Register Co.—Litigation Ended.—See National 
Cash Register Co. above.—V. 121, p. 595. 

Republic Motor Truck Co., Inc.—Annual Report.— 


Income Account for Calendar Year 1925. 


$16,620,792 $16,052,631 


Sale to Nevada z 


V. 


122 


Net sales, $4,047,477; cost of sales, $3,174,463; gross profit. _- $873,015 
Selling, administrative and general expenses_______________- 727,156 
I $1 45.858 


Other income es 92,546 


$238,404 
56.434 


ised ts de Guicil dele slids eich te bane 0A Seen iosb ce ores a aaah $181,970 
Consolidated Balance Sheet Dec. 31 1925. 


0 
Other charges and Federal taxes ($9,000) 


Net income 


Assets Liabtiities 
Land, blidgs., equip., &c¢ .$1,269.037 | Preferred 7°. stock $1,074,500 
Cash on hand and in banks Common stock (200,000 shs., 

($12,565 in Eng. & Cuba 68,253 no par 1,500,000 
Notes & acc'ts receivable . 150.330 Accounts payable 273.365 
Inventories. _. . 1.586.623 Accrued expenses... 98,044 
Prepaid expens 13,565 Mortgages covering Cle.eland 
Notes & contracts receivable property 90 662 

due subsequent to 1926 22.598 Dealers’ deposits 26,279 

Reserve for contingencies _ _— 30,000 

Total (eath side $3.510.406 Surplus_- x417,556 


x Earned surplus, $269,551; surplus arising from excess liquidation re- 
serve established May 3 1923, $136,420; surplus arising from red. of pref. 
stock, $11,585.—V. 121, p. 2169. 


(Geo. D.) Roper Corp., Rockford, Il.— Notes Offered. 
Coffin, Forman & Co., Inc., and the National Republie Co., 
Chicago, are offering $700,000 10-vear 614°) sinking fund 
convertible gold notes at 100 and int. 


Dated May 1 1926; due May 1 1936. Int. payable M. & N. at Central 
Trust Co. of lilinois, Chicago, trustee, without deduction of Federal income 
tax not to exceed 2°. Red. on any int. date upon 20 days’ notice at 102% 
and int. to May 1 1927. the redemption price being reduced 14 of 1% each 
year thereafter. Denom. $500 and $1.000 c*. 

Conversion Privilege.—Notes are convertible at any time at the option of 
the holder into common stock of the company on the following basis: On or 
prior to May 1 1929 at par for notes against $25 per share for common stock; 
thereafter and on or prior to May 1 1932 at par against $30 per share for 
common stock, and after May 1 1932 at par against $55 per share for 
common stock. 


Data from Letter of President Mabon P. Roper, Dated May 15. 

Company.—The business now conducted by the corporation originated 
in 1885 and has been in successful operation 40 years. Company is now one 
of the largest as well as the oldest organization specializing in the manu- 
facture of gasranges. Starting with a capital of less than $25,000, the pres- 
ent assets have been largely built up through the re-investment of net 
earnings. Company's business consists primarily of the manufacture of 
the most modern types of gas ranges which are distributed through a large 
number of leading public utility companies and independent dealers 
throughout the United States. In addition to its large business in gas 
ranges, the company also manufactures electric ranges of its own design, 
which are considered among the best on the market. 

In 1919 the business of the Trahern Pump Co. was acquired and the 
manufacture of a comprehensive line of hand and power pumps for agri- 
cultural and commercial purposes has been continued, the products being 
sold under the well-known trade name “Trahern."’ This pump business 
is a desirable adjunct and aids materially in increasing the profit from the 
operation of the company's foundry. 

The manufacture of gas ranges constitutes about 80% of the company's 
business and miscellaneous products about 20°. 

Capitalization— 
10-year 6! sinking fund convertible notes 
7% preferred stock - 


Authorized. 
$850,000 


Issued. 

$700,000 
. 300 .000 175.700 
Common stock (par $10)- nite 7 x100.000 shs. 66.000 shs. 

x 34,000 shares of common stock are set aside to provide for the con- 
version privilege of the notes. 

The $150,000 additional authorized notes can only be issued to pay for 
not to exceed 75° of the cost of additional permanent improvements or 
extensions when the company's net earnings for the preceding year have 
been equal to 3 times the total annual interest charges on all notes of this 
issue outstanding. including those to be issued. 

Earnings.- 
fiscal] year ending Aug. 31 1922 to $2.443,301 for the fiscal year ending 
Aug. 311925. Average net profits available for interest, depreciation and 
Federal! taxes for the last three fiscal] years ending Aug. 31 1925 were $270,- 
244. Net profits similarly computed for the last fiscal year ending Aug. 31 
1925 were $326,961, or more than 7 times annual) interest charge of $45,500 
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| of preferred carries a bonus cf one share of 
Company's net sales have increased from $1,532,918 for the 


on the $700,000 of convertible notes and more than 4 times the combined 
annual interest and sinking fund requirements as provided for in the trust 
indenture. 

Company’s average net earnings for the 3 fiscal years ending Aug. 31 1925 
available for interest and Federal taxes after all operating expenses, in- 
cluding depreciation, were $203,957. For the fiscal year ending Aug. 31 
1925 net earnings similarly computed were $253,447, or more than 5 times 
the maximum annual interest charge on the $700,000 of convertible notes. 
Company's current sales are being well maintained. 

Sinking Fund.—Trust agreement provides for a sinking fund of $44,000 
beginning April 1 1928; thereafter each year's saving in interest will be 
added. The total payments will be sufficient to retire $450,000 of the 
$700,000 convertible notes prior to or at maturity. 

Purpose.—To provide funds for the retirement of the bonds heretofore 
outstanding and to provide additional working capital made necessary by 
the growth of the business. 


Schulte Retail Stores Corp.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
June 1 of 21,035 shares additional (auth. 1.250.000 shares) common stock 
without par value, on official notice of issuance, as a stock dividend, making 
the total amount applied for to date 1,072,910 shares.—V. 122, p.2055, 1778. 


Shreveport-El Dorado Pipe Line Co., Inc.—Stock Put 
on 31 Annual Dividend Basis—New Director.— 

The directors have declared an initial quarterly dividend of B50. par share 
on the outstanding $2,500,000 capital stock, par $25, payable July 1 to 
holders of record June 19, also a quarterly dividend of 25c. per share, pay- 
able Oct. 1 to holders of record Sept. 20. This action places the stock upon 
a $1 annua! basis. 
Clayton D. Quaw of New York has been elected a director.—V. 120, 

1339. 


South Penn Oil Co.—New Stock Put on a $1 50 Annual 
Dividend Basis.— 

The directors have declared a dividend of 37%c. per share on the new 
capital stock, par $25, payable June 30 to holders of record June 12. The 
new stock was recently exchanged on a 4 for 1 basis for the $100 par stock 
on which dividends were resumed with a payment of $1 50 per share on 


Dec. 31 1925, followed by another payment of $1 50 on March 31 1926. 
-V. 122, p. 2056. 


Splitdorf Bethlehem Electrical Co. & Subs.—Farns.— 
The company reports for four months ended April 30 1926, operating 
profit of $157,051 and a net profit after depreciation and Federal taxes of 


$95,194.—V. 122, p. 2056, 763. 
Strawbridge & Clothier, Philadelphia.—/’ref. Stock 
Hornblower & Weeks, Cassatt & Co., Brown Brothers 


Dp. 


Sold. 
& Co. and Janney & Co. have sold at 100 and div. $2,500,000 
7°) cumul. pref. (a. & d.) stock. 

This stock is being bought from individuals and involves 
no new financing for the company. 

Preferences and Sinking Fund.—Preferred stock is entitled to 7% cumula- 
tive dividends in priority to the common and is callable, in whole or in part, 
at 105 and divs. In the event that 4 quarterly dividend payments are at 
any time in arrears, preferred stock has voting power as long as such default 
continues. Commencing Jan. 31 1932, an annual sinking fund of 1% of 
the authorized preferred stock shall be applied to retirement thereof at or 


below the call price, increasing to 2% in 1937, and 3% in 1942, and annually 
thereafter. 


Capitalization— Authorized. Outstanding. 
Ist sinking fund gold 6s of 1922 due 1942___- (closed) $6,319,100 
7% cumul. preferred stock par $100_......-.--- $10,000,000 10,000,000 


Common (no par value) _ _- ee 300,000 shs. 
Dividends on preferred stock are payable Q.-J. 
Data From Letter of Morris L. Clothier, President of the Company. 
History and Business.—Incorp. in Pennsylvania in 1922 as successor to & 
partnership of the same name. Started in 1868 by the fathers of the present 
owners, the company is today one of the largest and best known department 
stores in Philadelphia. 

Company owns the 5-story building in which it is located at 8th, Market 
and Filbert Sts. in the center of Philadelphia's retail district, besides the 
necessary, warehouse and garage properties. Present sound values of the 
company's real estate holdings, based on an appraisal as of July, 1924, are 
in excess of $16,000,000 compared with depreciated book value of $8 837,135. 
Balance sheet as of Jan. 31 1926 showed a ratio of current assets to current 
liabilities of over 314 to 1, and net current assets of $7,.639.4 15. Net tangi- 
ble assets, using present sound values are over $187 per share for the pre- 
ferred stock. 

Earnings Company 
unprofitable year. , 
depreciation, 
present 
ending 


30,000 shs. 


or its predecessor partnership has never had an 
Earnings of the business for the past 10 years, after 
interest and taxes, have averaged in excess of twice the 
preferred dividend requirement. Sales and earnings for the years 
an. 31 have been as follows: 

Net After 
Federal Tazes 


I 
$28,155,.683.84 $ 


Per Share 


Net Sales Preferred. 





a eae ere $1,.438,285.66 $14.38 
1925 27 .706,197.49 1 266,778.07 12.66 
1924 28,701 ,190.47 1,593,783 .94 15.93 
192% 26,610,795.95 1,510,401 .89 15.10 


Sales to date this year exceed those for the corresponding period a year 


Balance Sheet Jan 31 1926. 
[After giving effect to proposed increase in authorized stock and issuance 
of stock dividend.) 
isset Li 


hilithe 


Land & buildings $8,837 .135)\7°. pref. stock $10,000 ,000 
Fixtures & equipment 1,340,978 | Common stock & surplu x1 9,321 
Cash : 1.499.965 | lst mtge. 6s 6,319,100 
Ace'ts rec less allowances 4.735. 808| Mtge. payable on real estate 
Merchandise inventories 4.787 O82 (retired subsequently 105,000 
Sundry ace'ts, notes & invest 583,697 | Notes payable 1.0% 000 
Prepaid expenses & deferred Accounts payable 1.283 505 
charge 400.317! Acer. ace'ts, incl. Fed. taxes 79,886 
Dividends declared 300 000 
Def. income on installment 
sales 498,151 
Total.... $22 .244 03 Total (each vide #22 244,963 


x Represented by 30,000 shares of no par value.—V. 121, p. 211. 


Thompson-Starrett Co., N. Y.—Dividend of 36.— 

The board of directors have declared a dividend of $6 per share on the 
common stock, payable July 1 to holders of record June 19 Similar dis- 
tributions were made on this stock on July 1 1924 and July 1 1925.—V. 120, 
p. 2826. 


Tuckett Tobacco Co., Ltd., Hamilton. Ont. 
March 31 Years— 1925-26 1924-25. 1923-24. 
Net profits aft. taxes, &c $308,665 $311,558 $361,279 


Ba rnv ngs. 
1922-23. 
$250,314 


Pref. divs. )7%)-.---- 140,000 140,000 140,000 140,000 
Common divs. (4°) --- 100,000 100,000 100,000 100,000 

Balance, surplus____-_ $68 665 $71,558 $121,279 $10,314 
—V. 120, p. 2954. 


United Artists Theatre Circuit, 
Sold.—J. & W. Seligman & Co., 
Eastman, Dillon & Co. have sold 
000 7°) eonvertible preterre d stoe} 


Inc. Pre ferred Stock 
Spencer Trask & Co. and 
at 100 per share $4,000,- 

par $100). Each share 
no par value 
common stock. 

Transfer agent, Equitable Trust 
Union Trust Co. of New York og 

Preferred stock is preferred as to dividends at the rate of 7‘ 


Co New York. Registrar, Central 


per annum 


and as to assets on dissolution or liquidation at $105 per share and divs. 
Callable as a whole or in part on any dividend date on 60 days’ notice at 








5096 


105 and divs It is ne voting with cert 
the charter. Cumulative dividend 
Convertibilily Preferred stock is 


in limited excenptis 
om June 15 1026 are payable QM 
convertible any time at par into 
common stock at $40 per share, i. e., each share of preferred stock is ex- 
changeable at the holder's option .or 2/4 shares of common stock; protection 
against dilution of the conversion privilege is provided in the charter In 
case any preferred stock is called, the right to convert extends up to 10 days 
prior to the redemption dat« 

Sinking Fund sevinning Sept. 1 1930 the new corporation must apply 
20° of its annual net earnings after preferred dividend requirements to 
the purchase or retirement of preferred stock, but there is to be credited on 
this sinking fund the par amount of all preferred stock converted into com- 
mon stock 


Data from Letter of Joseph M. Schenck, Chairman, Dated May 25 '26. 


Theatres.—Company 
Joseph M. Schenck, Sidney 
Douglas Fairbanks to acquire 


ns providedin 


Circuil o has been organized in Marylana by 
Grauman, Lee Shubert, Mary Pickford and 
directly or through subsidiaries, motion pic 
ture theatres and interests therein in important cities of the United States 

The present financing, supplemented by real estate mortgages, leasing 
and other local arrangements, should be sufficient to complete the circuit 
as contemplated 

Contract with United Artists Corporation New corporation will enter into 
a contract with United Artists Corp. (of Del.) to run for 10 years, whereby: 

a) The theatres of the new circuit have a preferential right to exhibit 
important United Artists pictures by way of ‘pre-release’ or ‘‘first run''s 
before they are shown in other motion picture theatres in the same localities 

6) United Artists pictures will, except in unusual cases, be exhibited in 
the theatres of the new circuit on a percentage basis, i. e., box office receipts 
will be first applied to the cost of operating the theatres, including deprecia 
tion and an investment return to provide for 7° dividends on the preferred 
stock as its proceeds are employed in new theatres, and net profits there 
after will be divided in agreed percentages between United Artists Corp 
in full payment for the pictures) and the new corporation (for its own profit 

United Artists Corp. has contracts pursuant to which it now is, or in the 
course of the next theatrical season will be, “‘distributing’’ to theatres 
throughout the world the new motion pictures featuring Mary Pickford, 
Douglas Fairbanks, Norma Talmadge, Rudolph Valentino, Gloria Swanson, 
John Barrymore, Charles Chaplin and Buster Keaton, as well as motion 
qooteres swroduced by well-established miapencant producers, including 
Joseph M. Schenck. All of these artists or their producers, except Charles 
Chaplin, have already approved the 10-year contract above mentioned in 
so far as it affects their individual contracts with United Artists Corp 

United Artists Corp. was organized in 1919 as a co-operative enterprise 
Its contracts with its artist-and-producer stockholders require them to de- 
liver pictures to it at stated intervals. 

Management and Policy.—The management of the circuit will be under 
Sidney Grauman, manager of the Egyptian Theatre at Hollywood, Calif. 

Throughout the circuit Mr. Grauman expects to give each picture a novel 
presentation and artistic surroundings such as have led to an unparalleled 
record of picture runs in his Hollywood theatre (8 pictures only in 3'%4 
years), and have made for him his great reputation on the Pacific Coast 

So far as practicable he expects to run each picture (a) simultaneously 
in all the theatres of the circuit, (b) for a run of four weeks, (c) ‘‘continu 
ously"’ during the day and (d) with a box office price of $1 top. 

Messrs. J. & W. Seligman & Co. will be represented on the board of direc 
tors. 

Estimated Earnings.—Mr. Schenck estimates that the first full year's 
operations of the completed circuit will show $2,000,000 earned on the com 
mon stock, equivalent to $4 per share. This estimate would indicate pre 
ferred dividends earned not merely about 8 times over, but considerably 
more times over, due to the fact that they rank ahead of the ‘picture's 
oe" as well as the “theatre's share"’ of profits divided on a percentage 
yasis 

The new corporation proposes shortly to lease, or otherwise take over, 
certain existing theatres. Earnings from this source and from temporary 
employment of cash should be ample to cover preferred dividend require 
ments pending completion of the circuit. 

Capitalization— 

7% convertible preferred stock (par $100)_---.- $4,000,000 $4 .000 000 
Common stock (no par value) aan ..-600,000 shs. 500,000 shs. 

Junior Capital.—The organizers of the new corporation have agreed to 
pay into its treasury $1,000.000 of cash to be represented by common stock 
and surplus. 


U. S. Light & Heat Corp.—J/nitial Preferred Dividend.— 

The directors have declared an initial semi-annual dividend of 34%; % on 
the 7% non-cumul. pref. and the regular quarterly div. of 244% on the 
10% cumulative “A"’ pref. stock, both pa yable July 1 to holders of record 
June 15.—V. 122, p. 2669. 


United States Stores Corp.— Sales.— 


Authorized. Outstanding. 


Week ended— May 1'26. Apr. 24'26. Apr. 17'26 Apr. 10°26. Apr. 3'26. 
Grosssales__... $684,070 $673,293 $717,723 $663,856 703 ,287 
Stores in oper 149 1 152 1,153 148 1,144 
—V. 122, p. 2343, 1469. 


Universal Chain Theatres Corp.—P)inidend No 2 — 

The directors have declared a regular quarterly dividend of 2% on the 
8% preferred stock, payable June 15 to holders of record June 1. An initial 
dividend of like amount was paid on March 15 last.—-V. 122, p. 2815. 


Virginia-Carolina Chemical Co.— Properties Transferred. 
Fr Blair & Co., Inc., Hallgarten & Co., Chase Securities Corp. and the 
Equitable Trust Co. of New York, as reorganization managers, have issued 
a notice to holders of certificates of deposit for various securities to the effect 
that the properties of the old New Jersey corporation have been transferred 
to Virginia-Carolina Chemical Corp. (of Va.) under the terms of the plan 
of reorganization. The stocks and voting trust certificates for stocks of 
the new company to be delivered in exchange for the bonds, obligations 
and stocks of the old company to be adjusted under the reorganization plan 
will be ready for delivery on and after May 28.—V. 122, p. 1929. 


Virginia-Carolina Chemical Corp.—QListing.— 
The New York Stock Exchange has authorized the listing of the following: 
(1) Stock trust certificates for 144,871 shares (or such portion thereof as 
may be issued) 7% cum. div. prior preference stock, par $100 each. 
* (2) Temporary certificates for 214,480 shares (or i portion thereof as 
may be issued) 6% cum. div. participating pref. stock, par $100 each. 
(3) Temporary certificates for 486.708 shares (or such portion thereof as 
may be issued) common stock, without par value. 
® Company was incorp. in Virginia on March 24 1926 for the purposes, 
among others, of acquiring all or any part of the properties and business of 
Virginia Carolina Chemical Co. (N. J.), per reorganization plan in V. 121, 


. Od. 
_ The Chase National Bank has been appointed registrar for an authorized 
—_ of 214,480 shares of 6° cumulative dividend participating preferred 
StoOcK. 

The Guaranty Trust Co. of New York has been appointed registrar for 
the 144,871 shares of 7% cumul. prior preference stock, par $100, and for 
the 144,871 shares of 7° cumul. prior preference voting trust certificates. 
par value $100.—V. 122, p. 2963. 


Willys Overland Company.-—Furnings, & 

The company reports for the month of April 1926, earnings, before taxes, 
of $2,112,185. 

Pres. John N. Willys announces that production and sales of Willys 
Knight and Overland Six cars for May are making new high records. Retail 
sales of Overland Six, as shown by dealers’ reports on May 20, exceeded 
total sales for the entire month of April. He stated that Willys Knight 
production exceeded 400 cars per day and total production was more than 
1,000 cars and that retail sales continue ahead of production and May 
earnings will exceed $2,500,000.—V. 122, p. 2816, 2184 


Wilson & Co., Inc.—Financing Rumor Denied. 

President Thomas E. Wilson denied emphatically on May 25 a report 
that the company was about to do some financing. The report, he said, 
was entirely without foundation. Mr. Wilson added that the reorganiza 
tion had been completed in accordance with the plan of April 2 1925. issued 
by the reorganization committee, which provided for financing only in the 
amount of $2,500,000 of 5-year notes; that such notes had been sold as a 
part of the plan; and that the company was in a very strong financial posi- 
tion which made it entirely unnecessary for it to consider further financing 
—V. 122, p. 2514. 





For other Investment News, see page 3098. me 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reportea this week: 


gives 


——Gross Earnings——— ———Net Earnings——— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Companies $s = $s $ 
Phila Co & affil corp___April 5,827,979 5.199.081 a1,970,989 a1 .541 ,502 
4 mos ended Apr 30 24,460,007 22,754,993 a8,791,202 a7,511,530 


a After depreciation and taxes. 


Gros: Net after Fized salance, 
Earnings. Tazes. Charges. Surplus. 
Companies. S s s s < 

AthG & WISS Mar '26 3.684.960 %c332.948  k239,966 b92 982 
Lines & subs '25 2.555.625 *c282.893 k185.710 697 183 
3 mos ended Mar 31 '26 10,492.166 *c601,469 k730 954 —129,485 
'25 7.495.233 *c1,027.072 k565.359 6461,713 
Bangor Hydro- Apr '26 139,206 68,601 27.787 40,814 
Electric Co "25 127,327 63,705 26 095 37,610 
12 mos ended Apr 30 '26 1,631.37 §42.045 323.161 518,884 
°25 1,542,300 $13,042 309,230 503,812 
Brooklyn City RR Apr ‘26 971,160 165.754 47.341 118,413 
‘0 "25 957 465 176,461 43,307 133,154 

10 mos ended Apr 30 '26 9,434,013 1,683,310 514,509 1,168,801 
'25 9,415,703 1,623,416 406,749 1,216,667 

Central Illinois Apr ‘26 351,199 Mowe 8 <ésonse views 
Light Co °25 297 594 113,338 ae 7 

12 mos ended Apr 30 '26 4,005,512 1,545,586 476,209 1,069,377 
"25 3,646,227 1,668,578 535,794 1,132,784 

Cities Service Co Apr'26 2,245,747 veiiws  wesnnn 1,945,314 
'25 «1,869,241 = 1 642.379 

12 mos ended Apr 30 '26 20,835,048 = -.---- 17,508,168 
‘SO LE OCG10 = wwownee 15,195,811 

Commonwealth Apr '26 4,031,318 1,932,601 ‘comme | semen 
Power Co 5 3,570,361 1,560,067 ace. < aioe 

12 mos ended Apr 30 '26 46,065,925 20,595,930 11,521,817 9,074,113 
'25 40,030,176 17,829,694 10,355,174 7,474,520 

Consumers Power Apr'26 1,983,344 S0,008 ii~sseccc seansce 
"25 1,674,042 784,244 -Sa5 4 .oneee 


12 mos ended Apr 30 '26 21,872,886 
18,595,453 
6 326 350 

287 589 
3.798.787 


10,353,159 af 
8,872,016 2,65 
*160,899 
*155,889 
*1 936,239 


Dallas Pow & Lt Apr 
C 


SSN SUNN ON 
C Cron > 


vx 
P CNAo 


so 
12 mos ended Apr 30 577 ,963 


: 3,353,210 *1.609,980 567,425 1,042,555 
Eastern Texas Elec Mar ‘26 368,557 *117,013 m89 .220 27,793 
Co (Del) & sub cos *25 191,355 *46,757 m14,039 32,718 


12 mos ended Mar 31 '26 4,014,250 *1,306.445 .m639,065 667,380 


25 2,438,305 *838,.050 §(m214,436 623,614 
Galv-Houst Elec Mar’ 26 375,958 96,252 64,252 32,000 
Co & sub cos °25 327,414 $3,319 46.766 36.553 
12 mos ended Mar 31 '26 4,002,754 1,028,535 667 .963 360,572 
'25 3,950,730 1,063,473 547,381 516,092 
Illinois Power Co Apr '26 214,691 a £66000 i shemeie 
°25 188,050 ee 8 seb 8 86©— eee 
12 mos ended Apr 30 '26 2,567,017 824,076 396,492 427 584 
°25 2,364,490 709,364 354,266 325,098 
Interboro R T Co Apr '26 5,424,624 2,090,756 1,350,187 740,569 
"25, 5.142.257 1.640.619 1,289,724 350.895 
10 mos ended Apr 30 '26 51,405,431 17,663,678 13,258,806 4,404,872 
°25 48,953,481 15,399,225 12,878,597 2,520,628 
Jamaica Pub Sery Mar '26 52 633 14,769 6,271 8.498 
Co, Ltd "25 50,730 17,187 6,857 10,330 
12 mos ended Mar 31 '26 632 855 238,240 77 485 160,755 
"25 587 304 193,754 79,377 114,377 
Manchester Tr, Lt Apr ‘26 240,958 119,217 29,611 89,606 
& Pow Co & subs ‘25 199,884 91,528 26,328 65,200 
4 mos ended Apr 30 ‘26 980,126 455,369 120,624 334,745 
°25 870,286 389,683 101 ,567 288,116 
New York Dock Co Apr '26 283,601 j142,049 k88 497 53.552 
"25 279,999 j150,601 k100,165 50.436 
4 mos ended Apr 30 ‘26 1,028.22% 9514,034 k354 368 159 666 
'25 1,095,579 j587,228 k401,048 186,180 
Northern Ohio Apr'26 1,017,129 266,978 137,037 129,941 
Power & Light Co ‘25 950,147 239,751 127,671 112.110 
1 mos ended Apr 30 '26 4,151,800 1,119,858 544,979 574,879 
'25 3.823.405 1,012,415 519,953 492,362 

5 Ta) —=—l(s hr 


82 
The Ohio Edison Co Apr'26 eo. 060 ee 0S 06 ees 
25 12 
6 





25 25,496 ’ Jaan 
12 mos ended Apr 30 '26 1,667,950 »f 101,418 599,137 
‘25 1,479,181 A 108,277 480,879 
Pennsylvania Coal & Apr'26 396,602 *—17,213 939,752 6 965 
Coke Corp & Subs ‘25 367,431 *-—18.818 043,830 62,648 
4 mos ended Apr 30 '26 2,242,860 *O0 35 g167.524 77,170 
"25 1.919.862 *—44,127 9177,206 221,333 
Portland Electric Apr’ 26 948,005 361.893 197.591 164,302 
Power Co "25 908.016 366,847 207.019 159,828 
12 mos ended Apr 30 '26 11,.208.741 4,513,307 2,451,146 2,032,171 
'25 10.815.868 4,309,899 2,357,251 1,952,618 
Pub Serv Corp of Apr'26 9,180,437 +,(}|..---- -.--.--- 1,238,259 
of N. 5 7,830,952 994 ,096 
12 mos ended Apr 30 ‘26 99,050,203 12,122,418 

5 89,845,768 ieaaee Cae 


SNM NUN whwty 


Republic Ry & Lt Apr 1,030,962 


NOSIS ¢ 


Co & subs > 918,812 34 eka n75,42! 

12 mos ended Apr 30 11,606,140 ee n1,.299,785 
Seu eeee seesces seacus n722,161 

Sou Calif Edison Apr'26 2,193,331 1,476,345 472,969 1,003,376 
‘o °25 1,971,348  1,356.221 375.018 981,203 

12 mos ended Apr 30 '26 25,653,217 17,129.906 6.174.797 10,955,109 
'25 22,092,375 10,228,412 4,952,849 5,275,563 

Southern Indiana Apr'26 235,423 A 8 860léiebe 8=6—l Hh 
(ias & Elec Co 25 211,055 76.122 — ee 

12 mos ended Apr 30 '26 2,746,009 1,135,100 $01,405 733,695 
'25 2,634,488 1,031,091 428,626 602,465 

Tampa Electric Co Mar'26 $156,206 183,136 8,929 174,207 
Sub Cos 25 254,863 117.394 4.489 112,905 

12 mos ended Mar 31 °26 3.853.927 1.580.460 66.653 1,513,807 
°95, 2.514.576 1,095,804 54,862 1,040,942 

The Tennessee Elec Apr'26 982.169 181.739 — és 
Power Co "OH 970 285 163.100 . 

12 mos ended Apr 30 °'26 11.795.968 5,180,916 2,227,556 2,953,360 
°25 10.087.552 4.791.499 2.079.584 2,711,915 

Third Ave Ry Apr '26 1,238,989 244.879 223.973 20,906 
System °25 1,222.452 224.403 219.539 4,863 

12 mos ended Apr 30 °26 12,093,990 2.247.605 2.246.661 944 
'25 12,006.308 2,060,707 2,246,881 —186,174 

Washington Water Apr'26 473.279 280.747 42.148 238,599 
Power Co "95 420,899 241.817 51,681 190.136 

12 mos ended Apr 30 '26 1,966,958 .165,322 173,286 992.036 
25 1,780,228 1,041,905 206,552 835,353 


* Includes other income 
on Nashville Ry preferred stock not owned by the Tennessee 
Electric m Includes interest, amortization charges and divi 
dends on securities of underlying companies held by the public 

b After rents. j Before taxes. k Includes taxes. c After depreciition. 
n After preferred dividends of subsidiaries. 


a Includes depreciation. 
& Light Co 
Power Co. 


h Includes dividends 
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MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RAILWAY CO. 


WISCONSIN CENTRAL RAILWAY COMPANY. 





ANNUAL REPORT—FOR 


THE FISCAL YEAR ENDED DECEMBER 31 1925. 








To the Stockholders: 


Submitted herewith is a report for the fiscal year ended 
December 31 1925. 


The Gross Earnings, Operating Expenses, Fixed Charges. 








Surplus, ete., are shown in the following condensed state- 
ment: 
Soo Line. Wts. Cent. Ry. System 1925. System 1924. 
$ $ $ $ 
Gross Earnings. .._.._.-29,264,749.13 20,405,515.18 49,670,264.31 47,945,359.53 
Operating Expenses...--20,693,107.85 15,382,428.67 36,075.536.52 36,813,854 63 
Net Earnings._____..- 8.571,641.28 5,023,086.51 13,594,727.79 11,131,504.90 


Income from other sources 325, 304 34 


1 220,806.55 


1,127 018.07 


Total Income__....... 9,467, 143.49 
Fixed Charges, Taxes, etc. 7,703.032.58 


12, (258, 522.97 
12 ,237 ,697 48 


348, 390. 85 
039,911.09 


145 815,534.34 
12,742,943. 67 


2 072, 590 67 


ion to Surplus... 1 





20,825.49 
Freight Revenue for the System during 1925 was $39,419,- 
822 34, an increase of $2,070,717 58, or 5.54%, compared with 
the previous year. The 1924 grain crop amounted to 64,943.- 
055 bushels, of which 70.5% moved during the year 1924. 
It is estimated that the 1925 grain crop amounted to 58,619.- 
454 bushels, of which only 65.5% was moved during the year 
1925. This resulted in a decrease of $440,000 00 in revenue 
as compared with the previous year. There were increases 
in revenue from shipments of the following conunodities: 
Iron ore, $421,000 00; stone, sand and gravel, $118,000 00: 
farm implements and automobiles, $453,00000; L. C. L. 
freight, $431.00000; miscellaneous carloads, &780,000 00. 
These, together with other smaller increases, resulted in a 
total net increase in freight revenue sg $2,071,000 00. 
Passenger Revenue was $6,292,051 69, a decrease of $283 


Addit .764,110.91 308, 479. 76 


854 37, or 4.3%, as compared with the previous year. The 
decrease in local ticket sales was $263,71100, which aec- 
counts for practically all of the decrease in passenger earn- 


ings. Train service was curtailed everywhere possible, in 
line with the decrease in local travel, resulting in a decreas» 
of 4% in passenger train miles. Long distance and tourist 
travel showed a continued improvement; the through ser- 
vice via the Canadian Rockies becoming more popular each 
year. 
Milk Revenue was $632,132 94, a decrease of $41,375 41, 
6.14%, compared with the previous year. Increased 
diversification of farming west of Minneapolis was indi- 
cated by an increase in milk revenue of $30,64159 in Soo 
Line territory proper. This increase, however, was more 
than offset by the decrease in milk revenue on the Wiscon- 
sin Central, amounting to $72,017 00, due to the fact that 
most of the short haul milk is now being handled by trucks. 
Maintenance of Way and Structures Expenses decreased 
$450,971 95 as compared with the previous year. There was 
an unusual amount of ballasting and bridge filling work 
done during the year 1924. 


or 


Maintenance of Equipment Expenses increased $219,- 
77018, or 2.54%, compared with the previous year. This 


was entirely 
Interstate 


due to a change in accounting required by 
Commerce Commission rules. Effective Aug- 
ust 1 1925, certain costs of rebuilding cars were charged to 
this account, instead of to Additions and Betterments. 

Transportation Expenses decreased $593,485 98, or 3.1% 
Freight revenue increased gross ton miles (which 
includes weight of cars as well as freight) increased 2.9%. 
Decrease in transportation expenses was accomplished by 
an increase in train tonnage from 1,253 tons in 1924 to 1,295 
tons in 1925. This reduced freight train miles .4% in the 
face of increased business. A decrease in the amount of 
coal burned per unit of business moved resulted in a saving 
of $157,788 45. Ratio of transportation expenses to reve- 
nue was 37.00, compared with 39.56 in 1924. This was the 
lowest ratio since 1916. 

There was an increase of $153,76210 in payments for 
“Hire of Equipment,” as compared with 1924, 
the increased business handled. 

The outstanding indebtedness 
year as follows: 


5.55 t 4 


caused by 


was increased during the 





Minneapolis St. Paul & Sault Ste. 
First Consolidated Mortgage 5% Bonds__-_-_$8,156,000.00 
Series ‘‘L’’ Equipment Notes_-___-_- 400,000.00 
Twenty-five Year Gold Notes, issued in ex- 

change for Wisconsin Central Railway 
Company Common Stock............... 


Marie Railway Company 


20,600.00 
po Be ee ee Ee $8,556,600.00 


Decrease of outstanding indebtedness was effected or 
provided for during the year as follows: 


Minneapolis St. Paul & Sault Ste. Marie Railway Company 
M. . M. & A. Ry. Co. First Mortgage 
Bonds. i in al lca ss Sicha aa et oh a $250,000.00 
Funds deposited with Trustee for re tirement 
on January 1 1926 of M.S8.8S.M.& A. Ry. 
Co. First Mortgage Bonds------ -- 
First Refunding Mortgage Bonds, Series ‘‘A"’ 
Equipment Trust Obligations. .__....... ~~ 
Two-Year 5% Gold Notes................. 
Wisconsin Central Railway Company: 
First General Mortgage Bowds_____-_-.--- 
Marshfield & Southeastern Division P. 
a a 
Equipment Trust Obligations 


7,.886,000.00 
35,000.00 
549,266.46 
45,000.00 


141,000.00 


6, 000. 00 
ERS Be FRA ee 1! 56,7 733. 54 
Total Decrease 


$9.069 ,000.00 
Net Decrease 


$512,400.00 





There were outstanding $8,136,000 Minneapolis, Sault Ste. 
Marie & Atlantic Railway Company First Mortgage bonds 
maturing on January 1 1926. For the purpose of retiring 
these the Minneapolis, St. Paul & Sault Ste. Marie Railway 
Company issued a like amount of bonds under its First 
Consolidated Mortgage. These were sold as 5% bonds with 
interest guaranteed by the Canadian Pacific Company. The 
proceeds, together with the necessary additional amount of 

cash, were deposited with the Trustee to be used in retiring 
the bonds maturing on January 1 1926. 

There were issued $400,00000 Series 
Notes in the acquirement of 250 steel body 
ore cars. 

During the year there was expended for Additions and 
Betterments to Road a net amount of $1,083,556 25. There 
was also expended for Additions and Betterments to Equip 
ment (including 250 new ore cars acquired under provisions 
of Series “L” Equipment Notes) $1,171,383 08. Equipment 
valued at $831,616 SO was retired. This made a net increase 
in Additions and Betterments to Equipment of $339,766 28. 
The Company has purchased 500 box cars, 100 gondola cars 
and 2 Cafe Parlor cars for delivery during 1926. 

There has been no important change in the situation af- 
affecting the Interstate Commerce Commission tentative val- 
uation of the property and assets of the Minneapolis, St. 
Paul & Sault Ste. Marie Railway Company, Wisconsin Cen- 

tral Railway Company and the Central Terminal Railway 
Reneianae except that the Interstate Commerce Gommission 
hearing of the protest of these Companies began on May 38 
and is now going on. The aggregate cost of these Com- 
panies of the valuation work up to December 31 1925 
amounted to $453,935 56. 

Subsequent to Federal Control, this Company, as Trustee, 
handled certain accounts for the United States Railroad 
Administration. During the year, final settlement of these 
accounts was made. There are now no unadjusted items 
between this Company and the United States Railroad Ad- 
ministration. 

The foregoing figures indicate t) ut the results obtained 
for 1925 were a great improvement over 1924, 

Conditions in the agricultural communities of the North- 
west are improving rapidly. Farmers have been able to 
pay up past due interest, taxes, and current debts; diversifi- 
cation is growing as fast as is wise; and the buying power 
of the farmer is increasing; so we can look forward with 
confidence to tie future. An average crop during 1926 at 
prices near w! t they are to-day will surely put the North- 
west in a go. condition. This will further stimulate the 
growing interest in farm lands, which is now developing, 
and will mean that emigration from the older farming sec- 
tions of this country will again turn toward the Northwest. 
The importa..ce of this cannot be overestimated, for to bring 
back again into produc tion the farms which were abandoned 
during the farm crisis of the years 1920 to 1924 will be the 
greatest factor in enabling our property to again show sat- 
isfactory results. 

During 1925 our property was well maintained and many 
improvements were made which will effect economies in 
operation. 

Various statements covering the operations of the prop 
erty during the period January 1 to December 31 1925 will 
be found on the following pages [of the pamphlet report]. 

Respectfully submitted, 
Cc. T. JAFFRAY, 


“L” Equipment 
and underframe 


President. 


May 5 1926, 
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MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RAILWAY CO. 


GENERAL BALANCE 


SHEET 


DECEMBER 31 1925. 





ASSETS. 
Property Investment: 
Road - _ - 
Equipment 


pseeesen $107 626,156.87 
31,096,266.12 


$138 722,422.99 
Less Reserve for Equipment Depreciation 9,137 ,658.68 
Total. -- 
Sinking Funds . iis ns sala Wi a ahi eel ici es a ai By alld cag 
Miscellaneous Physical Property .......<-.ccccccccccccc 
Wwe Cees. Bs, Oo: Preted Gee. co wa dscwaddcwccccea 8 
Pledged for M.8t. P.&8.8.M. Ry. Co. 4% Leased Line 
Certificates) 


akeP Rihhecebbtnneeheehen hewn ewnene $129,584,764.31 
255,653.77 
882,399.14 
.249,200.00 


— 


Investments in Proprietary, Affiliated and Controlled Co's 
Stocks (per schedule on page 18, pamphlet 
report). —— Spee miateven 
W.C. Ry. Co. Equipment Contracts 
W.C. Ry. Co. Advances 


$12,004,320.05 
soe 2,011,034.94 
195,768.99 





ee eee 4 459,338.63 
Pdathti Wikinaedhdeeokeedeeninnn ds wabbunasade 18,670,462.61 
Other Investments: 
Stocks (per schedule on page 18, pamphlet 
ai ie va ax oini bie She o $251.00 
Bonds (per schedule on page 18, pamphlet 
ON i Ts ae 25,200.00 
a a ee ot ies oe ee oie 275,000.00 
i Gidea hnch eaeACbwe eee 15,546.94 
SN ia a ai a a ae oe eal 315,997.94 
Current Assets: 
DI bathbat ack wkehdeetbeebbueccdueen $1,298,703.11 
Time Drafts and Deposits........_.__- 2,000,000.00 
I a a 1,871,984.79 
Loans and Bills Receivable_._..._.____- 112.84 


370,773.41 
Agents and Conductors Balances._____- 890,314.35 
7 


Miscellaneous Accounts Receivable- - - — - 27 427 .87 
Material and Supplies._____-_ “Es Son ae 4,277,146.02 
Interest and Dividends Receivable- - - - ~~ 78,510.53 
Pt Us cntsacdcceaderenenae 51,154.50 
Cee? COMIPORS BONG. « cccncenccccucsd 295,435.96 
Da eed ate alti ee ae te an ee ke ee 11,861,563 .38 
Deferred Assets: 
Working Fund Advances____._______-- $55,078.53 
Other Deferred Assets................- 355,281.95 
MS ate Nt pack wera arm uieaidit cola Sadlac ba bem a ecw 410,360.48 
Unadjusted Debits: 
Rents and Insurance Paid in Advance_. $32,566.17 
Discount on Funded Debt___- ~~ — 724,438.14 
Other Unadjusted Debits.____________- 1,360 


500.69 


We Rkkwan ces 2,117,505.00 


$175,347 906.63 


LIABILITIES. 

Capital Stock: 
Common 
Preferred 


$25,206,800.00 
12,603 ,400.00 





$10,200.00 


Governmental! Grants 


Grante in Aid of Constfuction........-<.<-cccceceseses 10,338.77 
Funded Debt Unmatured___________-.--- $104,528,900.00 
Less funds on deposit with Trustee to 
retire M.S.S. M. & A. Ry. Co. First 
Mortgage Bonds, due January 1 1926- 
Per Funded Debt Schedule on page 19 
pamphlet report.) 
M.St.P.&8S.S8S.M.Ry.Co.4% Leased Line Certificates... 1 
Issued in exchange for Preferred Stock of Wis. Central 
Ry. Co. held by Trustee.) 


7,886 ,000.00 


96 642,900.00 


_ 


,249,200.00 


Non-negotiable Debt to Affiliated Companies__.......--- 


rs 


.295,000.00 


Current Liabilities 
Loans and Bills Payable 


$1,485 €55.08 


Traffic and Car Service Balances------- 702,924.21 
Audited Vouchers and Wages Payable-- 2,402,343.78 
Miscellaneous Accounts Payable_---_---- 187,166.72 
Interest Matured Unpaid..........-.-.-- 1,848 463.80 


Dividends Matured Unpaid... __-_- oie 5,264.00 
Funded Debt Matured Unpaid__.. ._--- 1,000.00 
Unmatured Interest Accrued_____....-- 494 044.37 
Unmatured Rents Accrued._.._....--- 87,315.45 
Other Current Liabilities 477 106.20 


7 691,283.61 
12,336.04 


Unadjusted Credits: 
DE rat <cemaewwidcwe sendddda 
Premium on Funded Debt_________..-.- 
Insurance and Casualty Reserves... ..-- 
Other Unadjusted Credits 


$1,849,138.96 
8,646.90 
173,539.31 
972,343.85 


Qo 


3,003 ,669.02 


Corporate Surplus 
Additions to Property through 
i Ds +2 ietoucebbetacedene en 
Funded Debt retired through 
a bas tos taste intone ms aii ibesies dh wd ete os 
Sinking Fund Reserves- 
Profit and Loss 


$197,387.60 


100,000.00 
1,353.77 
17 334,237.82 


Credit Balance... --- 


ON a a i ee ae wail 17 632,979.19 


pdtucaes ee beams essaeusssawases $175,347 ,906. 


Grand Total _- 


IS 





For statement of Contingent Liabilities see page 19, pamphlet report. 





Walworth Co.— Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable June 15 to holders of record June 
5. From Sept. 1925 to March 1926, incl., the compan aid quarterly 
dividends of 45 cents per share on the common stock, whi e from Marc 
a to June 1925, incl., quarterly dividends of 35 cents per share were 
paid. 





Consolidated Income Account for Quar. End. March 31 1926. 
Net sales, $6,922,857; exp., taxes, &c., $6,787,011; Balance. _ $135,846 
Other income 


FERED ak Wind bse Ube aemabenwbhbddademise dae 114,654 
ee a ae ee ee ee eee $250,500 
Int., $197,529; deprec., $214,800; total.___._.__._.._________ 412,329 


Winchester Co.— Annual Report.- 


Calendar Y ears— 1925. 1924. 1923. 1922. 
Net sales .----.---$14,264,693 $12,758,034 $20,373,999 $18,146,200 
Cost of sales.______.__. 11,134,559 10,270,150 16,104,892 13,.678.611 
Gen. exp., incl. deprec_. 2,502,240 3,086,192 2,590,866 3,110,385 
Interest _...___. ; 877,252 1,029,495 1,018,500 1,109,324 
Invent. adj. & reserve See nee wadenai 
Other deductions______ 255,551 2,121,541 526,124 Johieas 
Adjustments ________. Cr.9.994 Cr.159,404 Cr.7 ,297 aka mee 
Minority dividends. ____ 4,515 9,030 : ri 

Balance to surplus___def$499 ,431def$6,156,638 $140,914 247 ,880 


x Includes $1,537,857 reserve for inventories considered obsolete.—V. 
120, p. 2829. 
Yellow Cab, Inc., Newark, N. J. 


Earnings .— 
Operating and miscellaneous income 


i én nk beeccbecsenedbawa $1,290,893 
Operati: g cost and administrative expense 7 ---- 1,081,088 
Depreciation, $70,558; Federal tax reserve, $16,500; total. __ 87.058 


Net _ for year 
—V.121,p 


rai 
. 2767. 


Yellow Truck & Coach Mfg. Co.—To Increase Stock.— 

The stockholders will vote June 28 on increasing (a) the authorized 
common stock (par $10) from 1,000,000 to 1,700,000 shares, (b) the class 
“B" stock (par $10) from 600,000 shares to 1,300,000 shares, and the pref. 
stock (par $100) from 200,000 shares to 300.000 shares. 

The company pins to offer the additional 700,000 share of Class ‘““B” 
stock to stockholders at $20 a share. The entire issue has been under- 
written by the General Motors Corp., without commission, subject to the 

ht of the Class ‘‘B’ stockholders to subscribe to their pro rata share 
The General Motors Corp. will purchase all stock not subscribed for at $20 
pershare. The proceeds will provide for expansion, &c. No offering of the 
additional common or preferred stocks will Be made at present, it is stated. 
—V. 122, p. 2964. 


$122,747 








CURRENT NOTICES. 


—Eastman, Dillon & Co. have issued invitations for a luncheon they are 
giving to-day at the Bankers Club. James H. Rand Jr., President of the 
Rand-Kardex Bureau, Inc., will be the guest of honor. Included in the 
party is B.C. Forbes, editor of “Forbes Magazine” and the publisher of Mr. 
Rand's latest book, ‘Assuring Business Profits." Herbert Dillon and 
Henry L. Bogert Jr. and Rollin C. Bortle, members of the firm, also the 





New York sales organization and managers of Eastman, Dillon's out-of- 
town offices will attend. 


—Guaranty Trust Co. of New York has been appointed registrar for the 
7% cumulative cividend prior preference stock, consisting of 144,871 shares, 
par value $100, of the Virginia-Carolina Chemical Corporation and for the 
7% cumulative dividend prior preference voting trust certificates not to 
exceed 144,871 shares, par value $100, of the same corporation. 


—Haines, Collier & MceQuillen of Philadelphia announce that Price 
MeQuillen will retire from the firm on June 1 1926 and that the business 
will be continued by William H. Haines, Jr., John J. Collier and R. Mont- 
gomery Haines under the firm name of Haines, Collier & Company, with 
offices as heretofore at 1520 Locust Street. 


Nehemiah Friedman & Company, Inc., 29 Broadway, New York, N.Y. 
specialists in Joint Stock Land Bank stocks, have recently added to their 
weekly list a complete statement of assets and liabilities of the various 
Joint Stock Land Banks quoted in these lists. 


Irving Bank-Columbia Trust Company has been appointed trustee under 
an indenture given to secure an unlimited issue of bonds of the Carolina 
Power & Light Company, first series known as First & Refunding 5% Gold 
Bonds Series of 1956. 

—Coffin, Forman & Co., Inc., of Chicago, announce the opening of a 
New York office at 120 Broadway, under the direction of R. E. Jordan. 
Associated with Mr. Jordan will be F. D. Vella, H. Klehmet, Cecil M. 
Sterne, H. A. Frothingham, Robert T. Chambers, Alex Pataky, and 
W. R. Lawson. Telephone, Rector 3305. 

—Harry J. Rothman, who has been connected with C. C. Kerr & Co., 
for the past ten years, has become associated with J. Streicher & Co., 
66 Broadway, New York, as manager of their unlisted department. 

—True, Webber & Co., Chicago, announce that John M. Richards has 
become associated with them as their local representative, with offices 
at 2503 Central Bldg., Cincinnati. Telephone Main 4130. 


The Seaboard National Bank of the City of New York has been ap- 
pointed Registrar of the Preferred and Common Stocks and Voting Trust 
Certificates for Common Stock of Electric Ferries, Inc. 

—Pouch & Co., members of the New York Stock Exchange, 14 Wall 
St., N. Y. City have issued a circular letter on the earnings, production and 
financial position of the Humble Oil & Refining Co. 


—The Tillotson & Wolcott Company of Cleveland and Cincinnati an- 
nounce the opening of an office in New York at 120 Broadway, under the 
direction of John R. Milligan, Vice-President. 

—Birger, Osland & Co., investment securities, Chicago, announce the 
removal of their offices to the new Metropolitan Building, 134 N. La Salle 
St., Suite 814-816. Telephone, State 3889. 

—National Bank of Commerce in New York has been appointed paying 
agent for both principal and interest of issues of certain municipalities of 
Porto Rico, amounting to $1,248,000. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















COMMERCIAL EPITOME. 


[The introductory remarks formerly appearing here will now 
found in an earlier part of the paper immedia followin 


tel 
editorial matter, i department headed “INDI 
BUSINESS ACTIVITY’|  Deaded “I DICATION 


be 

the 

OF 
Friday Night, May 28 1926. 

COFFEE on the spot was in moderate demand. No. 7 
Rio was 20 ce. early in the week and No. 4 Santos 2234 to 
23c.; fair to good Cucuta, 25 to 25'4c.; Laguayra, washed, 
Caracas, good, 2714 to 28%c.; Colombian, Ocana, 241% to 
25¢c.; Bucaramanga, washed, 29% to 30c.; Honda Tolima 
and Giradot, 30 to 304c.; Manixales, 30 to 31 4e.; Mandhe- 
ling, 3614 to 39c.; Robusta, washed, 2014 to 21c.; natural, 
1934¢.; Mocha, 29% to 30M%c.; Harrar, 27 to 27%e. 
Rio’s stock was 189,000 bags, against 144,000 a year ago; 
Santos 1,353,000, against 2,274,000 a year ago. Total in 
sight for the United States was 677,882 bags, against 403,407 
@ year ago. Cost and freight offers from Brazil were quiet 
on the 25th inst. Sales of Bourbon 4s were reported at 
21.40c., Santos 4s were quoted 21.30 to 21.70c.; genuine 
Bourbon 4s, 21.90c.; part Bourbon 3-5s at 21.60 to 22c.; 
part Bourbon 4-5s at 21.50¢e.; Bourbon 7-8s grinders, ranged 
from 19.15 to 19.65c.; Victoria 7-8s, 18.80c.; Rio 7s, 19.20c.; 
peaberry 4s, 22.10 to 22.30c. On the 27th inst. prompt 
shipment Santos 3-4s at 22.30c. to 22.45c.; 3-5s at 21%4e.: 
4-53 at 20.85 to 21.65c.; 5-6s at 204% to 21.35¢.; Bourbon 
grinders 7-8s at 1834c. to 19%4c.; part Bourbon 2s, highly 
described at 24c. to 24.35c.; 2-3s at 23c.; 3-4s at 22 %ce.; 
3-5s at 21.15c. to 215c.; 5s at 21.15¢e.; 5-6s at 21.20c.; 
Santos peaberry 3-5s at 21.70c.; Rio 7s at 18.80c.; Victoria 
7-88 at 18.40c. to 18\4ce. To-day spot coffee was quiet; 
Bourbon 3s sailing to-morrow 22 \4c.; 4-5s July-August, 21c.; 
part Bourbon 3-5s, 25 e.; Victoria 7s, 18.70c. shipment on 
La Sell. Deliveries up to May 26 were 428,845 bags, 
against 327,168 for the same time last year. 

Futures advanced early in the week 10 to 17 points with 
Brazilian holders firmer. Trade here was not large. On the 
24th inst. the sales were only 18,000 bags. On that day 
Santos term prices were 25 reis lower to 100 reis higher, with 
exhcnage 1-16d. net higher at 7 17-32d. with the dollar rate 
at 30 reis higher. Rio opening terme prices were unchanged 
to 200 reis higher with exchange up Md. to 754d. and the 
dollar rate off 40 reis to 6$470. Private Santos cables were 
firm with offerings of the better grades small. It is said that 
the government holdings amount to about 500,000 bags. 
Some think the market acts tired. It is declared to need 
something more than the artificial methods or downright 
manipulation now noticeable if it is to make a permanent 
advance, in Brazil. Business halts. It is in a sceptical 
mood. Some Brazil reports from up-country state that 
weather conditions have been very good for the growing crop 
with plants showing abundant foliage and the 1926-27 crop 
should average it is contended 9,500,000 bags with a better 
bean. A banking syndicate headed by Dillon, Read & Co. 
last Saturday placed a $35,000,000 loan in 614° bonds of the 
United States of Brizil, the largest loan ever negotiated by 
Brazil here. Today futures closed 2 to & points lower with 
sales of 21,000 bags. Yet the cables were up. Santos was 
150 to 250 reis higher. Santos Exchange was 7 9-16 a rise of 
1-32d. The dollar rate was down 30 reis to 6$520. Rio 
futures were 1,000 reis higher on May while June was 
unchanged and July 75 reis lower. Final prices were practi- 
cally the same as a week ago only March was down about 


10 points. Prices follow: 
Spot unofficial__..20% |Sept.....-- 16.78a ae Men ts ....15.43a15.44 
Siac 17.45a trad|Dec---..--- 15.97a15.98| May 1927--15.05a nom. 


SUGAR.—Raws sold to the amount of 30,000 bags of 
Porto Rican at 2%c. c. & f. Cuban 96 degrees, duty paid, 
was quoted at 4.14c. In Cuba seven more centrals finished 

inding on the 24th inst., leaving only 135 in operation. 
They have a total output of some 23,500,000 bags as against 
estimates of 25,462,000 bags. On Whit Monday, May 24, 
business in Hamburg, London and Paris was suspended. 
One refiner here raised the price of granulated 5 points. 
The range was 5.35 to 5.60c. A better demand is expected 
soon. 
to 1 point net lower, with European markets dull or closed. 
The transactions here were only 6,300 tons. There were 
switches from July to March at 23 points and from July to 
September at 13 points. For the time being the market 





Futures were dull on the 24th inst. and unchanged | 


| cooperage basis, 10.7¢. 
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for sugar futures, it is contended, will be a matter of weather 
in this country. If it should become warmer, better demand 
for refined will at once necessitate refiners’ buying raws. 
This, it is assumed, would cause higher prices in futures. 

It is pointed out that Cuba for some weeks has refused to 
offer sugars on weak markets when nearby duty free sugars 
were being pressed for sale. This policy some assume will be 
maintained now that Cuba is on the eve of its best trade. 
Havana cabled: ‘‘General rains, forecast cloudy.’’ The Cuban 
crop is rapidly drawing to a close as is plainly shown by the 
smallness of the number of centrals now grinding compared 
with last year. Receipts at Cuban ports for the week were 
76,922 tons against 82,837 in the previous week, 113,596 in 
the same week last year and 52,155 two years ago; exports 
72,880 against 85,351 in previous week, 102,290 last year and 
69,721 two years ago; stock 1,472,670 tons against 1,468,628 
in the previous week, 1,299,490 last year and 942,918 two 
years ago; centrals grinding 34 against 54 in the previous 
week, 69 in the same week last year and 35 two years ago. 
Stocks at Atlantic ports were 76,972 tons against 90,106 
last week and 93,264 last year; meltings 69,000 against 65,000 
last week and 68,000 last year; stocks 306,196 tons against 
358,224 last week and 237,786 last year. The Cuban Trading 
Co. estimated the production in Cuba to May 15th at 4,730,- 
641 tons. Three more centrals have finished grinding with 
an outturn of 1,130,548 bags compared with an estimate of 
1,225,000 bags. 

Liquidation of July was rather large on the 27th inst. 
Some took September. On the same day 50,000 bags of 
Cubas June sold at 2 7-16c. and 1,600 of St. Croix first half 
July shipment at 4.27¢. Of late prices have been rather 
weaker. ‘Today prompt or nearby sugar was freely offered 
at 2 7-16c. with forward deliveries 2c. There was little 
demand for prompt. Trading was light on the eve of the 
holidays. London reported Cuba equal to 2.38c. f. 0. b., 
with bids around 2.32c. Refined was quiet, as a rule, at 
5.50 to 5.70e. Withdrawals continued to be liberal. Futures 
closed 2 to 4 points lower, with sales of 49,550 tons. Final 
changes show a net decline for the week of 1 to 4 points. 
Prompt raws at 2 7-16c. end ng 1-16c. higher than a week ago. 
Prices follow: 

Spot unofficial___2 7-16|Sept_.____- 2.59a ._...]March---_-.. 2.71a 
(ees 2.464 See 2.7la __..|May 1927... 2.78a 

LARD on the spot was steady with a moderate trade. 
Prime Western, 16.30 to 16.40¢c.; Middle Western, 16.15 to 
16.25c.; city in tierces, 16c.; city in tubs, 164%c.; compound 
carlots in tierces, 16 to 16 \4e.; refined pure lard, Continent, 
16% to 16%%e.; South America, 17 4c.; Brazil, 18 4%e. Prime 
Western of late has been 16.35c. to 16.45c.; refined Continent, 
16%%c.; South America, 17 4%c.; Brazil, l8%e. Futures de- 
clined early in the week with large receipts of hogs, lower 
prices for them and more or less liquidation. Ra lying later 
with a sharp rise in cottonseed oil, the price ran into renewed 
selling on a decline in corn and diel 4 Deliveries on May 
lard on the 27th inst. were 200,000 lbs. Cables advanced 
3d. to 6d. Cottonseed oil interests bought. Prices fell, 
however, with grain. To-day futures were 8 to 13 points 
net higher, the latter on May. The opening was inclined to 
be a trifle weak. Scattered selling had some effect. Also 
there was some liquidation with hogs lower and corn for a 
time rather weak. Later on it was a different story. Com- 
mission houses took hold. Offerings fell off. Hog products 
closed firm. They were braced by a stronger market for 
cottonseed oil. All this counted for more than dulness of 
cash trade and the fact that hogs closed 5 to 15 cents lower 
with the top $1435. Western hog receipts were 78,000, 
against 100,000 a year ago. For the week prices show a net 
rise of 3 to 8 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery. ____- cts_15.62 15.60 15.67 15.77 15.62 15.75 
July delivery.__.......15.75 15.67 15.75 15.85 15.72 15.82 
September delivery ._..15.97 15.90 15.95 16.05 15.92 16.00 


PORK.— Mess, $40; family, $40 to $44; fat back pork, 
$32 50 to $36. Ribs in Chicago steady; cash, 17.50e. basis, 
40 to 60 lbs. average. Beef steady but quiet; mess, $18 to 
$20; packet, $18 to $20; family, $22 to $24; extra India mess, 
$35 to $40; No. 1 canned corned beef, $3; No. 2, $8 25; 
6 lbs., $18 50; pickled tongues, $55 to $60 nominal. Cut 
meats higher recently; pickled hams, 10 to 20 lbs., 26% to 
27 %e.; pickled bellies, 6 to 12 lbs., 26 to 27c¢.; bellies, clear, 
dry salted, boxed, 18 to 20 lbs., 20%4¢.; 14 to 16 lbs., 21 %e. 
Butter, lower grade to high seoring, 35! to 42 4e. 
flats, average to fancy, 25 to 28e. 
29% to 35e. 


OILS. 
makers purchasing on a larger scale. 


Cheese, 
Eggs, medium to extra, 


Linseed was in rather beeter demand with paint- 
Spot raw oil in carlots, 
It was said, however, that this price 
Linoleum makers 
Crude oil was very strong at 


could be shaded a little on a firm bid. 
were inquiring more freely. 
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13c. in the Southeast and 1 
tanks higher prices 
expected to prevail. 


he Valley. 


pre dicted. 


For the few remaining 
are Good premiums are 
Later linseed oil, April, 10.8¢.; raw, 


9.9e.; boiled, 10.2¢.; May-June, 10.8¢.; July-Aug., 10.9¢. 
Cocoanut oil. Ceylon, f.o.b. coast, tanks, 10¢.; Manila 
coast tanks, 10¢.; spot tanks, 10%¢. Chinawood, N. Y. 
spot bbls., 12c. Corn, crude, tanks, plant, 134%e. Olive, 


Den., $1 08. Soya bean, coast tanks, 10 to 104%ce.; blown, 


bbl., 14 to 144%e. Lard, prime, 184%e.; extra strained, 
N. Y., 15e. Cod, domestic, 58 to 60¢.; Newfoundland, 60 
to 65c. Turpentine, 85% to 90¢. Rosin, $9 50 to $14. 
Cottonseed oil sales to-day, including switches, 10,300 bbls. 


P. Crude 5. I - lle. nominal. Prices closed as follows: 
Spot._.....15.50a | eer 15.50a15.80! Nov__. 11.85a12.00 
June ._...15.60a16.00 | Sept vk | eee 11.50a11.60 
July... 15.65a15.80!] Oct 18.176 .a--1|0an . 11.454a11.50 
PETROLEUM has been tending higher. While most pro- 
ducers were quoting 14c. for U. 8. Motor in tank ears, re- 
finery and 15e. delivered to the trade in tank cars, on 


refinery advanced the price lc. a gallon to 14 M4e. refinery. 
There was a good jobbing demand despite the unusually 
cool weather. On the 26th inst. Urania crude oil was cut 
l5e. by the Louisiana Oil & Refining Co. to $1 15 a barrel, 
because of overproduction. Kerosene has been firm at 11% 
to 12¢e. for water white in tank cars at local refineries and 
12% to 13c. in tank cars delivered to trade. There was a 
fair jobbing demand. In the Gulf water white was held at 
9 4c. and prime white at 8 4c. in bulk. Pennsylvania lubri- 
eating oils were in rather better demand; 600 s. r. in bbls., 
22'e. A better demand was also reported for paraffin oils. 
kxport demand for lubricants in the Gulf section was said 
to have improved a little. Gas oil steady at 6%c. for 36-40 
at local refineries while 28-34 was held at 534¢. Latterly 
gasoline has been firmer with a better export inquiry. Lead- 
ing refiners were asking 14 to 14%e.; in tank ears to trade 
15 to 15%e. Cased gasoline was in rather better demand. 
Cased kerosene was steady but quiet. Bunker oil was rather 
firmer. New York refined export prices: Gasoline, cases, 
cargo lots, U. S. Motor specifications, dedorized 29.40c.; 
bulk refiner, 14c.; Kerosene, cargo lots, cases, 19.15¢.; W. W. 
150 degrees, 20.40¢.; Bunker Oil, f.0.b. doek, $1 75; Diesel 
oil, Bayonne, bbl., $2 41%. Petroleum, refined, tanks, 
wagon to store, 17¢.; motor gasoline, garages (steel bbls. 
21c.; Up-State, 21e. 





Oklahoma, Kansas and Texas— 2 i it siabbbonnnne ae $2.40 

, . eee fil 4 ~ Sea 2.25 
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Somerset. light.... 2 65|Indiana____...__- 2 25|Plymouth .....--- 1,90 

Rock Oreek __-_-- 2.25/Princeton __....-- 2.37| Haynesville 33 deg. 2.10 

Smackover, 27 deg. 1.50/Canadian --...--- 2.63\Gulf Coastal A*’.. 160 

\Corsicana heavy... 1.15|DeSote__.___...- 2.30 


RUBBER on the 24th inst. was dull and weaker here, 
with London closed for the Whit-Monday holiday. At the 
New York Rubber Exchange June was 46 to 46.30c., closing 
at 46.20c.; July, 42.80 to 43.20e., closing at 43.20c.; Decem- 
ber, 42 to 42.30c., closing at 42c. First latex crepe, spot, 
47 to 48c.; May, 47 to 47%c.; June, 46 to 47c.; July- 
September, 43 4c.; October-December, 43c.; ribbed smoked 
sheets, spot and May, 46 to 47c.; June, 46 to 46%c.; July- 
September and October-December, 42 to 42%c.; brown, 
crepe, thin, clean, 41c.; specky, 37c.; No. 1 rolled, 38c. 
Some think that London dealers have withdrawn their sup- 
port and are willing to see the price go below the 21d. mark 
during the present quarter in order that the plan for reducing 
shipments from the East to 80% can be executed. There 
was big selling here on the 25th inst., following declines in 
London and Singapore, and prices touched new low records 
for the movement. The trade seems to expect an increase 
of at least 1,000 tons in London stocks for the week, and the 
statistical position was considered bearish. New York will 
be closed Saturday and Monday. Prices recently have had 
a —- break. 

On the 26th inst., after opening dull and weak, the market 
beeame more active and closed at the high of the day. 
June was 44.40 to 45c., closing at 45c.; July was 41.10 to 
42.20c., closing at 42.20c.; August was 39.70 to 41.20c., 
closing at 41.20e.; December was 39.70 to 41c., closing at 
41.10e. First latex crepe, spot and May, 46 to 461)%c.; 
June, 45 to 45 4e.; July-September, 42¢.; October-December, 
4144c. Ribbed smoked sheets, spot and May, 45 to 45 e.: 
June, 44 to 45c.; July-September, 41 to 41l4c.; October- 
December, 41 to 41%c. Brown crepe, thin, clean, 39c.; 
specky, 35¢.; No. 1 rolled, 36 4c.; Amber No. 2, 40¢.; No. 3, 
39c.; No. 4, 38e. Caucho balls, Upper, 28e.; Lower, 22c.: 
Cameta, 26c.; Para, Up-river, fine spot 40c.; coarse 30c.: 
Island fine 38¢.; Centrals Corinto scrap 28c¢.; Esmeraldas 
28e.; Mexican scrap 27c.; Guayule washed and dried 
34 to 36c. In London on May 26 prices fell 14d.; spot 
June 2034d.@21d.; July-September 20%d. to 2034d.; 
October-December, 2024 to 21d.; January-March, 21 to 
214d. Singapore on May 26 was quiet but steady; spot 
to July-September, 19 Y4d. 

New York was firmer but quiet on the 27th inst. At the 
Exchange July was 41.30 to 42.60c. closing at 41.40c., August 
40.60 to 41.96c. closing at 40.80c. Outside prices: First 
latex crepe spot and May 46 to 464c.; June 45 to 45M%e.; 
July-Sept. 42%c.; Oct.-Dec. 42c¢.; Ribbed smoked sheets, 
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spot and May 45 to 45 éec.; June 44 to 44 Ye.; July-Sept. and 
Oct.-Dec. 41 to 42c.; Brown, crepe thin clean 39c.; specky 
35¢.: No. 1 rolled 36%e. At times during the week trading 
has been very active but latterly it has fallen off, on the eve 
of three holidays, when the exchange will be closed. The 
opening today was irregular with prices 60 points lower to 
10 higher. -July sold at 41.50 to 41.60e. London was Yd. 
higher at 2 p. m., July-Sept. 2024. Other deliveries 21d. 
Singapore closed unchanged to 1d. lower, May and June 19d.; 
July-Sept. 194d. 

HIDES.—River Plate have been rather more active and 
10,500 frigorifico cows sold to the United States at $30 50, 
or 1354c. e. & f. They are said to be quoted now at 13 %e. 
Of Wilson steers, 4,000 are said to have sold at $33 12, or 


14 13-16e. ec. & f. Butt brands are said to have sold at as 
high as 12'4c. and Colorado at 12¢., but some quotations 
are 12 and 1114c., respectively. Country hides have been 


quiet but steady. Common hides have been quiet with 
Antioquias 22!4c.; Orinocos, 20c. New York City calf- 
skins are said to be well sold up and all weights have been 
quoted at $1 60 to $1 70, $2 to $205 and $2 65 for 5-7s 
to 9-12s 

OCEAN FREIGHTS.—Rates have been steady coincident 
with the continuance of the coal strike in Great Britain. 
Coal rates, however, have been kept so high as to hurt 
business in coal tonnage. That is the very general testimony. 
Later, coal tonnage to England was in better demand. 

Charters included grain from Columbia River to United Kingdom-Con- 


tinent, 31s., option Vancouver, 30s. 6d., August-September; coal from 
Hampton Roads to United Kingdom, $3, option French Atlantic, $2 75, 


early June: lumber from Gulf to River Plate, 152s. 6d., June; grain from 
North Pacific to United Kingdom-Continent, 31s. 3d., May 25-June 15 


canceling; 30,000 ars. from Montreal to Antwerp or Rotterdam, 14c., 
option Hamburg, 14%c., May 31 canceling: coal from Hampton Reads to 
United Kingdom, $3, option French Atlantic, $2 75, first half June: from 
Hampton Roads to Rio de Janeiro, $4, option River Plate, $4 25, May- 
June; from Hampton Roads to United Kingdom, $3, option French Atlan- 
tic, $2 75, June: from Hampton Roads to Mediterranean, with all options, 
$3. May-June: time charter, 7,610 tons, 7 to 9 months in Pacific trade, 
delivery San Pedro, redelivery China-Japan-Australia, $1, June 15-July 25 
canceling: 8.400 tons transpacific voyage, delivery British Columbia, re- 
delivery China-Japan, $1 90, June-July: tankers, 7,000 tons, 
Gulf to United Kingdom-Continent 6d., June-July 
Gulf to Continent, 30s., June-July; from Gulf to 


clean from 
5.500 tons from 
United Kingdom- 
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Continent, 27s. 6d., May-June; from Gulf to French Atlantic, 27s. 6d., 
June: grain from Montreal to Rotterdam, 12c., May 28 June 8 
canceling: 30.000 ars. from Montreal to Antwerp-Hamburge range, 
12%e. one, 13c. two ports, May 31-June 12 canceling: 32.000 ars. from 
Montreal to Mediterranean, 15%%<c., option Antwerp or Rotterdam, 
15e., Hamburg 12%c., June 15-25 canceling; 27,000 qrs. from Montreal 


to Genoa, 38.7 3d., June 5-20 canceling: from Montreal to Antwerp or 
Rotterdam 12 %c., option United Kingdom 3s., two ports 3s. 3d., June 5-15 
canceling: from Montreal to Southampton, 3s. 3d., prompt; from San Lo- 
renzo to Montreal, 18s. 3d., option United-Kingdom-Continent 19s. 3d., 
May; sugar from Santo Domingo to United Kingdom-Continent, 18s. 
June; coal from Hampton Roads to Rio de Janeiro, $3 75, prompt; from 
Hampton Roads to United Kingdom, $2 90, free discharge, prompt: from 
Hampton Roads to Las Palmas, 14s., prompt: from Sydney, C. B., to 
Montreal, 55c., June; from Hampton Roads to Port Alfred, 80c., prompt. 

COAL.—Though large sales have been made to England, 
prices have been tending downward. The sales in a week 
to England are estimated at 100,000 tons of bituminous. 
Great Britain will send American coal to South America and 
fill up their Atlantic bunkers with it. Exports of coal from 
England were stopped on the day of the strike. Great Brit- 
ain is being rationed. The “Coal Age’’ spot index for bitumi- 
nous coal declined 4 cents in the past week to $1.89. And 
production keeps up; it has not dropped below 9,000,000 tons 
weekly. There is a recession from the recent rather remark- 
able total Lake dumpings of 600,000 tons. They are still 
much larger, however, than those of last year. That may 
vet prove of no small moment to the trade. 


TOBACCO has remained quiet. There is only the 
ordinary routine demand for this or that description of leaf 
tobacco. Sumatra meets with a fair demand, even at cur- 
rent high prices, the sequel of the inscription sales at which 
high quotations were the outstanding feature. As to the 
cigar business in this country the reports are in the main 


favorable. Prices in general for leaf tobacco are considered 
steady. Wisconsin, binders, 23c.; Northern, 38 to 50c.; 


Southern, 25 to 35e.; New York State, seconds, 30 to 35e.; 
Ohio, Gebhardt binders, 20c.; Little Dutch, 20 to 25e.; 
Zimmer Spanish, 25 to 28c.; Havana, Ist Remedios, 90 to 
95¢.; Pennsylvania, broad leaf filler, 8 to 13c.; broadleaf 
binder, 15 to 20e.; Porto Rico, 75c. to $1 10; Connecticut, 
top leaf, 18 to 20e.; No. 1 seconds, 60 to 70c.; seed fillers, 15¢.; 
medium wrappers, 70c.; dark wrappers, 35 to 45c.; light 
wrappers, 90 to $1 20. 


COPPER was weaker. Producers who were quoting 13 %e. 
at one time during the week were said later to be offering 
freely at 13.82l4e. delivered in the valley. And there were 
rumors that in small lots 13.75c. was done. Demand is 
small. Export prices ranged from 13.72% to 13.77 Me. with 
business light. Conditions in the Lake district are reported 
satisfactory. Middle Western consumers are taking smaller 
tonnages but automobile manufacturers are purchasing 
rather large quantities. In London standard spot on the 
26th inst. sold at £56 5s. and futures at £57 2s. 6d.; electro- 
lytie was £64 5s. for spot and £64 10s. for futures. Latterly 
trade has been dull at 13.82'4c. London to-day was 
£56 7s. 6d. spot, and £57 5s. futures; electrolytic, spot, 
£64 10s. 

TIN of late has been easier with trade rather small. Spot 
and May here on the 26th inst. closed at 61c.; June 60 Ye. 
While the tin plate 
production for the first half of the year is probably equal 
to the record of 1925, there is much scepticism as to the 
A large quantity of canned food is 
reported to be held over from the 1925 packing season. 
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Spot standard in London on the 26th inst. declined 15s. to 
£268 and futures fell 5s to £268; on sales of 580 tons of 
futures;spot Straits declined £1 15s. to £276; eastern ce. i. f. 
London advanced £3 to £273 on sales of 250 tons. Latterly 
tin has been weak with London down 5s. on standard. New 
York on the 27th inst. dropped 4e. Some 400 tons sold on 
Thursday. Spot and May, 60%4 to 6lc.; June, 6014 to 
60 %c.; later deliveries 5914 to 59'%e. London to-day, £268 
12s. 6d. spot and £267 12s. 6d. futures. 
LEAD was in good demand in the West but quiet in the 
East. Prices are steady at 7.65¢. New York and 7.45e. 
East St. Louis. London on the 26th inst. fell 2s. 6d. on 
the spot to £28 8s. 9d. and futures fell 3s. 9d. to £28 17s. 6d. 
on sales of 1,000 tons of futures. Here trade has latterly 
been at best only fair. The Central West is in better shape 
as to business. New York is 7.65e. from the leading pro- 
ducer. East St. Louis was 7.40 to 7.45¢e. London rose 
Is.3d. on the 27th inst., touching £28 10s. on the spot 
and £28 18s. 9d. onfutures. London today spot, £28 12s. 6d. 
futures, £28 15s. 
ZINC has been quiet at 6.80 to 6.85¢. East St. Louis. The 
Belgian production of zinc in April was reported at 23,040 
tons or 7,000 tons more than in the previous month. A.J.M. 
Sharpe of the International Metal Service, London, put world 
stocks of zine on May Ist at 43,100 tons. London on the 
26th inst. declined 1s 3d. on the spot to £32 1s 3d. and 
futures fell 2s 6d. to £32 8s 9d. on sales of 100 tons of spot 
and 200 tons of futures. Latterly prices have declined in 
London. Spot there was 3s 9d. off on the 27th inst. to £31 
17s 6d. and futures ls 3d. lower to£327s 6d. At East St. 
Louis 6.85 to 6.87 4c. was quoted with the demand somewhat 
better. London today £32 spot and £32 7s 6d. futures. 
STEEL.—Bars were quoted by the United States Steel 
Corporation at 2e. or $2 a ton higher. Line pipe has ad- 


vanced. Not a few pipe mills are said to be working at 
capacity. The American Iron and Steel Institute declares 


that steel prices are too low. Lowering bars to 1.90c. 
recently did no good. It did not stimulate trade. Whether 
makers will stick to 2c. or go through the old experience, 
time must determine. Last week, it appears, the awards of 
fabricated structural steel were 51,000 tons, the second best 
week of the year. It is said about 50,000 tons of fabricated 
steel will be required for a proposed elevated motor roadway 
at New York. Nominal prices were as follows: Semi- 
finished (gross tons) billets, re-rolling, $35 to $36; billets, 
forging, $41 to $42; sheet bars, $36 to $37; slabs, $36; wire 
rods, $45 to $46; skelp, 1.85 to 1.90c. per lb.; sheets, &c., 
blue annealed, 2.40 to 2.50¢.; black, 3.15 to 3.20c.; galvan- 
ized, 4.30 to 4.40e.; auto body, 4.30 to 4.40e.; strips, hot 
rolled, 2.30 to 2.40¢.; strips, cold rolled, 3.90 to 4¢.; hoops, 
2.50 to 2.60c.; bands, 2.40 to 2.50c.; tin plate, $5 50 per 
base box. At Celveland bars are,generally quoted at 2 to 
2.10e. Chicago soft steel bars advanced from 2.10c. to 
2.20e. to-day. Plates and shapes are expected to rise 
before long. It is pointed out that a countervailing duty 
against German steel is relatively unimportant. German 
steel shipped to the United States last year amounted to only 
30,000 tons of finished steel as against 150,000 tons from 
Belgium. Importers of German steel are in ignorance as to 
what the duty will be. Some may try to substitute Belgian 
or French steel. 

PIG IRON has been quiet and rather weaker. Eastern 
Penn. is nominally $21 50 to $22 and Buffalo $21, but it is 
intimated that Buffalo might be shaded. Recent sales in 
the East are the smallest for many weeks past. New duties 
are to be imposed on foreign iron. What the rates are to be 
had not been announced, but German and East Indian rates 
are to be raised. Washington has been gathering data 
prepatatory to imposing the new rates. Collectors of the 
ports have been notified not to clear entry until the govern- 
ment has decided upon the countervailing duty which will 
become retroactive from the time this notice was issued. 
The Treasury Department has stated that there will be a 
countervailing duty against German pig iron as well as 
various forms of German iron and steel, not to become effec- 
tive before June 13. 

WOOL has been dull and rather weak, pending the re- 
sumption of the sales in London or the resumption of 
domestic buying. Dulness still dominates the situation. 
In the meantime prices are largely nominal as follows: 

Ohio and Penn. fine delaine, 44 to 45c.; Territory, clean basis, fine 
staple, $1 10 to $1 15; Texs, clean basis, fine 12 months, $1 12 to $1 15; 
pulled, scoured basis, A super, 92 to 97c.; Australian, clean basis, in bond, 
64-70s combing, $1 to $1 02: 64-70s clothing, 96 to $1; New Zealand, 
clean basis, in bond, 58-60s, 80 to 82c.: 56-58s, 71 to 73c. Montevideo, 
grease basis, in bond, 58-f\0s, 44 to 45c.; I (56s), 41 to 42c.; II (50s), 
37 to 38c.; Buenos Aires, grease basis, in bond, IV (54s), 28 to 30c.; average 


longs, 91 to 93c.; V Lincoln (40s), 26 to 28c.: Cape, clean basis, in bond, 
best combings, 95 to 98c.; III (46-48s), 32 to 33c. | : 

In Boston trade has been dull with prices tending down- 
ward. English mills are curtailing output. The coal strike 
hit them rather hard. Continental mills are fairly busy; 
nothing more. The rail and water shipments of wool from 
Boston from Jan. 1 1926 to May 20, inclusive,were 79,994,000 
pounds, against 61,104,000 for the same period last year. 
The receipts from Jan. 1 1926 to May 20, inclusive, were 
155,193,837 pounds, against 119,460,200 pounds in the same 
period last year. Boston prices were as follows: 

Ohio and Pennsylvania fleeces: Delaine unwashed, 44c.; 4 blook comb- 
ing, 43c.; % blood combing, 42 to 43c.; fine unwashed, 35 to 40c. | Michigan 
and New York fleeces: Delaine unwashed, 43c.; 4 blood combing, 42c.; 
% blood combing, 42 to 43c.; 4 blood combing, 41 to 42c.; fine unwashed, 
36 to 37c. Wisconsin, Missouri and average New England: % blood, 40 
to 42c.: % blood, 40 to 41c.: 4 blood, 39 to 40c.; scoured basis, Texas fine 
California: 


2 months (selected) , $1 10 to $1 12; fine 8 months, 9c. to $1; 





Northern, $1 05 to $1 08; middle county, 95c. to $1; southern, 85c. to 90c.; 
Oregon: Eastern fine staple, $1 10 to $1 12; fine and fine medium clothing, 
95c. to $1; Valley No. 1, 93c. to 95c. betpeinn tL Montana and similar: 
fine staple choice, $1 10 to $1 15; 4% blood combing, 98c. to $1; % blood 
combing, 85c. to 87c.; 4 blood combing, 73c. to 75e. Pulled: Delaine, 
$1 15 to $1 17; AA, $1 12 to $1 15; fine A supers, $1 to $1 05; A supers, 
90c. to 95c.; Mohair, best combing, 65c. to 70c.; best carding, 50c. to 55c. 


At Brisbane, Australia, on May 24, prices were firm; 
23,000 bales were to be offered in three days,closing Thurs- 
day. Japan was the largest buyer. In Liverpool the quan- 
tity declared for the East India wool auction commencing 
June 8 to 11 is 17,500 bales. 


COTTON. 
Friday Night, May 28 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
65,277 bales, against 73,225 bales last week and 87,891 bales 
the previous week, making the total receipts since the Ist of 
August, 1925, 9,132,946 toe against 8,951,795 bales for 
the same period of 1924-25, showing an increase since Aug. 1 
1925 of 181,151 bales. 





























Receipts at— Sat. Mon. | Tues Wed. | Thurs Fri Total. 
Galveston _____- 1,232} 1,181) 5,827) 1,054) 2,262] 2,457) 14,013 
ae vcaa. ee wae nen 212} 3,400) 9,675 
New Orleans___-| 1,041} 2,930) 4,338) 2,213) 3,748) 1,171) 15,441 
| Sa 224 50 7 223 346} 1,363) 2,279 
Pensacola ___-__- can ace ae ‘ant, tae pee at 
Savannah _-___-_- 2,054) 1,321] 2,587 781} 2,201} 2,279) 11,223 
Charleston __-_-_-. 471 510 819) 1,387 139) 1,141 467 
Wilmington __-__ 155 112 52 73 259 304 955 
— 231} 1,022) 1,393 398 184 634) 3,862 
New York... _.. am 308 14 pares: mina mass 322 
NN i a cava 66 overel 69 154 218 459 66 
Baltimore _____- aasia aed laden aaa eutiieg 349 49 
Totals this week_! 5,474! 13,497! 15,172' 6,283! 11,2941 13,557! 65,277 














The following table shows the week’s total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last vear: 


























1925-26. 1924-25. Stock. 
Receipts to a | - ] —- - + 
May 28. This \Since Aug) This \Since Au 
Week. | 11925. | Week 19: 1926. 1925. 
Galveston ______- 14,013)2,957,429| 9,014/3,604,332| 351,264) 167,481 
Texas City___._- can 18,234] .....- 62,126 ,088 706 
Houston _______- 9 ,675)1,659,616) 21,349)1,775,493) --.---] ------ 
Port Arthur, &c. a Ss PPE Bere. ieee ae 
ao Orleans__._. 15,441|2,270,206| 5,784|1,861,841|) 245,939) 115,480 
su TES niet lattes abéeial! wien G6hecel Sendsta 
Moblile __...___- 2,279} 230,520 235) 149,734 5,474 2,118 
Pensacola ....... 1,725 17,991 50 Dn «aise  taaecnn 
Jacksonville _.__- ie 13,116 1 3,692 371 460 
Savannah ______- 11,223} 923,357) 1,167) 616,0 60,829 16,873 
Brunswick _____~ waned St steel 2. an wonteues 130 
Charleston ____ ~~ 4,467) 320,385) 4,007; 260,551 30,658) 13,160 
Georgetown _____ contin conden a@enaak aiden Poe ae 
Wilmington --_-_-- 955) 123,401 72| 133,399 18,363 15,583 
. —_==aeee 3,862) 457,679) 2,280) 382,511 84,920! 44,054 
N’port News, &c_ tant é¢ateedl atime caddeal <aanne dendeie 
New York______- 322 0 22,190 42,599) 160,784 
OS a6 a as 966 37 DOO! <ccce- 36, 5,739 1,664 
Baltimore ______- 349 40,305 106 32,186 1,226 1,319 
Philadelphia _ _ __- ea Sy Fl re 1,045 5,518 3,439 
TORR. .. é cnesd 65,277:9,132,946) 44,085 8,951,795' 856,988' 543,251 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1925-26. | 1924-25. | 1923-24. | 1922-23. | 1921-22. | 1920-21. 
Galveston. __- 14,013 9,014 7,708 7,581 38,109 48,173 
Houston, &c_ 9,675 21,319 2), ae 280 10,356 
New Orleans. 15,441 5,784 19,769 8,232 26,474 26,033 
Mobile .....-. 2,279 235 6,045 7 4°384 1,967 
Savannah ___. 11,223 1,167 5,987 1,770 12,942 16,882 
Pn. .0 carted ~eaaceeel @upntal «asthe a. ance 
Charleston. _ 4,467 4,007 2,164 of 5,406 2,167 
Wilmington __ 955 72 2,014 205 3,776 2,101 
Norfolk... _.- 3,862 2,280 1,540 2,621 4,809 4,589 
RTE. «ciel «tie woman sam acel| sarees 2 
All others. ___ 3,362 177 2,380 3,341 16,980 4,526 
Total this wk_ 65,277 44,085 50,424 28,322) 113,448) 116,803 
Since Aug. 1__'9,132,946 8,951,795'6,422 903 5,521 .73815,607 ,263'!5,905 426 





The exports for the week ending this evening reach a 
total of 81,721 bales, of which 25,194 were to Great Britain, 
6,087 to France, 7,570 to Germany, 5,610 to Italy, 12,689 
to Russia, 16,498 to Japan and China and 8,073 to other 
destinations. In the corresponding week last year total 
exports were 50,537 bales. For the season to date aggregate 
exports have been 7,219,143 bales, against 7,580,612 bales 
in the same period of the previous season. Below are the exe 
ports for the week: 





| Erported to— 
Week Ended | — 

















May 28 1926 Great | ) Ger | Japan 
Exports from |Brisain | France.| many lily. |Russta \\ hina.| Other. Total. 
Scull a pane 

Galveston. . 1,659) ; ‘ 3,380} 5,039 
Houston... .. 6,063) 3,114) 256 . 9,463 
New Orleans. . 3,807 250 5,210) 12,689) 3,400] 1,143] 26,499 
Mobile........ 3,816 ae - pues 311 4,127 
Jacksonville. _ _ _| 2| - 2 
Pensacola... .__| 1,700 25) 1,725 
Savannah. _____| |} 2,173) 2,000 12,000} 1,014} 17,187 
Charleston.....| 1,810] a 2,871 oan . ain - 4.681 
Wilmington. 256 | . saws 1,100) 1,336 
Norfolk. . —. 4,962 , e wha 850) 5,812 
New York 965 400 477 400 250 2,495 
DS bis ao od | 664). ; - sad 664 
Baltimore 150 | 150 
Philadelphia - . 389 | 389 
Los Angeles. _- | 401 _—_ 401 
San Diego 553 — eal 553 
San Francisco 100 1,098 7 1,198 

Pv kiadne | 25,194) 6,087) 7,570) 5,610) 12,689) 16,498) 8,073 $1,721 
Total 1925. -. | 17.380} 3,237) 10,940 11,900) 3.642} 3,438) 50,537 
Total 1924 | 12.670! 2.011) 8,850! 10.5641 9,000] 3.508] 8,426! 55,029 




















3102 THE 


From i 


‘ .? Erported to 
Aug 925 to —- —_—— — — 








May 281926.| Great | Ger | |) Japan| 
Ezports from Britain. | France.| many Italy jRussta | China | Other Total 
anal i— —_ eupnanel somal ba —— } one 
Galveston...| 553,775/317,114|367,895 197,452] 19,500/199 320 | 269,952) 1,925,008 
Houston - 2,589 | 293 ,687|340,803/134,210)114,6231155,378 | 146,285'1,627,575 
New Orleans; 497,125/175,004| 260,929 211,862) 12,659|302,797/184,002/1 644,411 
Mobile- - 90,146) 10,353) 32,890 1,000 1,500} 6,837) 142.726 
Jacksonville 6,133] 4,400}. | 1,924] 12,457 
Pensacola . 8,392 758) 3,705) 449 - | 4,150 537 | 17,991 
Savannah - 224,727) 18,711/295,738| 8,258) 155,556; 61,219) 767,509 
Brunswick __| 400) 400 
Charleston - - 75,80 1,058)102.015 : 56.655) 21.575) 257.108 
Wilmington 9.000 r | 28.706, 46.000 5.000 SS 706 
Norfolk 127.3 100,110,831 14.550!) 11.545! 264.349 
New York 63,424) 22,177) 51,200) 25,036 44,446 91,817) 255,100 
Boston dea 4,166 9OT 6,02 11.094 
Baltimore 3,355 | 4,188 7.543 
Philadelphia 07 100 100 1,204 303 2.770 
Los Angeles 25,204 2,900} 10,182 1,164) va 3,732 1,162 47.434 
San Diego 5,402 | ‘ |} 1,501 6.903 
San Fran 1,275) 100) ey 78,464) 100 79,939 
Seattle . | 56,820) 308 57,120 
Total 2,135 552|845,317|1610801 (620 913|146,812|1076668|770 080|7,219,143 
Total '24-°25/2,474,251/857,724 | 1802955|659,971)|180,086/841 ,482/764,144/7,580,612 
Total '23-'24)1,613,4191675.90911202044 483.459! 58.3591572,.6961551 .355'5.163,241 
NOTE Exports to Canada —It has never been our practice to include in the 


above tables exports of cotton to Canada, the reuson being that virtually all the 
cotton destined to the Dominion comes overland and It is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand, In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of April the exports to the Dominion the present season have been 
18,224 bales. In the corresponding mouth of the preceding season the exports were 
18,713 bales For the nine months ended April 30 1926, there were 208,617 bales 
exported, as against 167,260 bales for the corresponding nine months of 1925. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 














“On Shipboard, Not Cleared jor 

Great | 1 Ger Other | Coast- \ Leaving 

May 28 at Britain.) France.. many. |Cont’n’t) wise. | Total. | Stock, 
Galveston 7,500) 5,100! 5,000) 17,400) 3,500! 38,500) 312,764 
New Orleans 3,638) 5,220) 2,480) 10,906) 242) 22,486) 223,453 
Savannah - 6,000 ~f 1,000 1,000) | 8,000 52,829 
Charleston - | canal ax 507) 507 30,151 
Mobile. - - - 2,000 ee 1,300 200) 3,500 1,974 
Norfolk__- ae mami | $4,920 
Other ports * 1,000 500; 1,000) 3,500) 500} 6,500 71,404 
Total 1926__| 20,138) 10,820) 9,480) 34,106) 4,949) 79,493 | 777.495 
Total 1925_-| 5,501) 15,368) 12,118) 44,345) 5,669) 83,001) 460,250 
Total 1924__! 14,316 9.221! 20,427| 18,633! 3.160! 65.757| 298,237 





* Estimated. 

Speculation in cotton for future delivery has been quiet at 
some slight advance in prices. That was due mostly to 
drought in the Carolinas and Georgia. Maximum tempera- 
tures there have latterly been 100 to 101 in North Carolina 
and Georgia and as high as 103 in South Carolina. It has 
at times been as high as 100 to 102 in parts of the Western 
belt, including Texas. At the same time the nights have, 
strangely enough, been too cool, that is, in the 40's at times, 
though more generally in the 50's and 60's; in any case, 
they were abnormally low temperatures. Private crop con- 
dition reports have ranged from 68 to 72%, against 76.6 in 
the Government report a year ago and a ten-year average 
for this time of 71.6%. ‘The acreavze estimates point to a 
decrease of 2 to 24%%. Rains have fallen in Texas, though 
they were not so heavy as recently. The weekly report 
again said that the weevil was active in Southern Texas. It 
added that the nights were generally too cool for rapid 
growth. In Tennessee and Alabama there were also com- 
plaints of low temperatures at night. In Mississippi con- 
ditions are poor to pair. Western and central Arkansas 
needs rain. On the whole, the weekly report had no particu- 
lar effect. Speculation was so dull that the market was 
heedless of features for or against the price. The dulness 
was partly attributable to the fact that the exchange was 
to adjourn over Saturday and Monday, while on those two 
days the New Orleans Exchange will be open, and on Mon- 
day the Liverpool Board will be in session. Naturally, 
there was a tendency to even up transactions. Meanwhile, 
the spot markets were generally steady and in parts of 
Texas there was said to be a good demand for the better 
grades at firm prices. Memphis reported a fair business in 
the lower grades, There was some i quirv also for the bet- 
ter descriptions. New Orleans and Little Rock at one time 
reported a better spot L»siness. Worth Street reports a 
better inquiry. In Liverpool the tone of late has been 
steady, partly, it is assumed, because of the drought in the 
Atlantic States and the fact that Texas continues to have 
more or less rain. The firmness of Liverpool cables was 
not without a certain effect on Thursday. There was a fair 
amount of trade calling across the water. The Continent 
was also buying in Liverpool. There was enough covering 
there in the absence of selling pressure to have a steadying 
effect, despite the contiuance of the coal strike in Great 
Britain. Worth Street has reported a somewhat better 
business. Here the undertone was steady because of the 
cheapness of the price in comparison with recent years and 
the lateness of the crop, the lower condition as compared 
with a year ago—lower by some 4.6 to 8.6°%— and esti- 
mates that the acreage will show at least 2 to 214% de- 
crease. Nobody made much of the acreage talk. because 
even a decrease of 2 to 244% would not alter the fact that 
the area is something unheard of in the previous history of 
cotton growing in this country, or anvrwhere else in the 
world. But there was no pressure to sell here. Liverpool 
has been buying here and also, at times, Wall Street. The 
trade and New Orleans have bought daily. The big acreage 
and the expected big carryover, according 


been discounted in the price. Moreover, over large tracts 
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to the bulls, have | 


usually regarded as unfavorable. And latterly where it 
has not been cold and wet it has bees hot and dry, for in- 
stance, in the Carolinas and Georgia. There was no rcin 
at all in those States on Thursday and nothing more was 
promised in the next 24 hours but showers. There was also, 
for that matter, a low barometer in the Southwest, with 
frosts just to the west of Texas. In Texas itsel” the rain- 
fall reported on Thursday was %4 to 1% inches. That was 
taken to be prejudicial rather than otherwise for the crop 
in that State. Possibly these things might have had more 
or less influence but for the imminence of three holidays 
here and a growing interest in the New York Cotto: Ex- 
change election. For the first time in many vears there will 
be a contest in the annual election for Exchange officers, 
not only for President and Vice-President, but for the Boa: 1 
of Managers. The issue involved is Southern warehouse 
deliveries for New York or a rejection of this plan. 

July has been steady, with a premiim over October of 74 
to 76 points. 

On the other hand, if the market would not decline, 
neither would it advance. The South keeps selling. The 
weekly report in regard to Texas was in the main favor- 
able, although admittedly, higher night temperatures are 
needed there, as well as in other parts of the belt. The 
weevil emergence is reported to be smaller than last vear. 
Several reports have appeard thus far this year to that 
effect. The acreage, aside from that of last year, is some- 
thing entirely beyond precedent. A period of warm weather 
in the Western and Central belts, and «lso in the Eastern 
Gulf sections, would, it is believed, do wonders in promot- 
ing germination. Texas has an excellent supnly of subsoil 
moisture, That is one of the outstanding features of the 
spring. Give Texas the temperatures it needs and the com- 
mon belief is that th: crop there may surprise everybody. 
It is believed that needed rains are not far off in the At- 
lantic States. Cotton goods as a rule have been quiet. 
Worth Street says bids are often too low. North Carolina 
talks of extending curtailment. Liverpool ut times has been 
a seller as well as some of the spot firms. Spot houses have 
been selling July, if they bought the later months. Exports 
have fallen off. Everybody predicts a big carryover. TLe 
average of estimates on this point is 5,500,000 bales, one of 
the largest on record. That and the Lig acreage are the 
chief bear points, in conjunction with the dulness of the cot- 
ton manufacturing business throughout the world, with the 
exception of France, Italy and Japan. Another drawback 
is the stagnation of speculation. 

To-day prices were practically unchanged. At one time 
they were 2 to 3 points lower and at another 3 to 8 points 
higher. The ending was at 1 point lower on July, October 
and December and 4 higher on March, with January un- 
changed. The Atlantic States had some rain, but the indi- 
cations were for fair weather over Saturday. Tempera- 
tures seem likely to be cooler there. Texas on the other 
hand, had a little rain and the forecast poirted to cloudy 
conditions there. Liverpool was closed, but it sent some 
buying orders here; so d 1 New Orleans. The trade bought 
to some extent. On the other hand, the South sold.- Trade 
on the whole was very light, however, on the eve of thr » 
holidays, with New Orleans open on Saturday and Monday 
and Liverpool on Monday. Final prices show a rise for the 
week of 9 to 14 points. Spot cotton ended at 18.90c., a rise 
for the week of 15 points. 

The official quotation for middling upland cotton in the 


New York market each dav for the past week has been: 
May 22 to May 28— Sat. edge the Wed. Thurs. Fri. 
Middling upland 18.75 18.85 18.90 18.90 18.90 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday.| Thursday, Friday, 
May 22. May 24. May 25. May 26. May 27. May 28. 

May— 

Range. —_————— i | 

Closing .|—— — —_—_—— iS 
June— 

Range. —- -_ ——|— —_— - ——118.41-18.48|\— —— 

Closing .|18.52 ——j1841 — i848 — 18.50 —-|1840 ——/18.39 —— 
Jul pe 

, 18.23-18.38]18.25-28.33]18.23-18 37/18 .33-18 45/18.39-18 45|18.38-18.43 

Closing .|18.37-18.38]18.26 ——|18.33-18.36|18.40-18.41118.40 ——}18.39-18.40 
August | 

Range. = — _— - - | - — - —_ —~- | — os 

Cheane 17.97 ——1|17.88 18.00 - |17.99 - 18.02 ——/18.02 —— 
€ ptembe 

Range. - - -_— 

Closing _|17.73 17.64 117.72 i777 17.77 17.76 
October | 

Range. _|17.54-17.64]17.51-17.57|17 50-17 .62|17 59-17 49] 17 64-17 .69]17.62-17 67 

Closing .]17.61-17.63]17.52 - 17.59-17.61|17.64 - 17.64 17.63 —— 
Norember 

Range. — _ re aa re 2g Ainge 

Closing 117 ae t! 48 17.55 — 17.60 — 17.61 17.60 —— 
Decemht 

Range. _|17.45-17 .52]17.42-17 a7li7 41-17 .52|17 50-17 .56/17.55-17.59]17.55-17.60 

Closing _|17.51 117.44 ——|17.51 jimes i 55-17 .56| 17.57 17 .56-17.58 
January | 

Range. .|17.35-17 .41}17.32-17 .38|17.33-17 43/17 40-17 48)17 47-17.50)17.46-17.50 

Closing _117.41 —117.36 —}17.42-17.43)17.48 — 17.49 17.49-17.50 
February | 

Range - | — =» 95 7 eae age: —_—|——_—_-_ -——- 

Closing _|17.46 ——/17.40 —j17.46 —|17.50 ——j|17.53 ——17.55 
March s = — See rae - 

Range. _|17.45-17.51]17.41-17 .47|17 47-17 .50/ 17 44-17 53) 17.52-17.58)17.53-17.64 

Closing _|17.51 ——l17.44 — 17.50 ——}17.52-17.53) 17.56 —|17.60-17.61 
A pril— 

Range. ——— = =— ———_——— a 

Closing — I —'—_—  - —_|——_ —_—— 

















Range of future prices at New York for week ending 


| May 28 1926 and since trading began on each option: 














May 29 1926.] 


Range for Week. Range Since Beginning of Optine. 











May 


7 Spee | ___dN8.27 Mar. 2 1926]25.63 July 27 1925 
June 1926__|18.41 May 27|18.48 May 27|18.10 Apr. 20 1926]21.20 Sept. 12 1925 
July 1926__|18.23 May 22|18.45 May 26|17.65 Mar. 2 1926]24.72 Aug. 17 1925 
De eo |o-enne conen- 117.33 Mar. 2 1926]22.00 Oct. 8 1925 
 “ Sl |S RAGRR. Kairie 17.00 Apr. 17 1926/20.97 Oct. 14 1925 
Oct. 1926__|17.50 May 25/17.69 May 26\17.00 Apr. 17 1926|19.70 Nov. 6 1925 
SF Cass saya 116.85 Apr. 17 1926/18.20 Feb. 5 1926 
Dec. 1926--|17.41 May 25|17.60 May 28|16.66 Apr. 17 192F|18.50 Jan. 4 1926 
Jan. 1927__|17.32 May 24|17.50 May 27|16.60 Apr. 17 1926|17.94 Feb. 5 1926 
Feb. 1927- Genea Re 3 aaa 16.85 Apr. 27 192¢]16.85 Apr. 27 1926 
Mar. 1927__|17.41 May + 3ali77 64 May 28/16.72 Apr. 17 1926!17.91 May 10 1926 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week's returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





May 28— 1926. 1925. 1924. 1923. 
Stock at Liverpool _ - -bales. 853,000 799,000 597,000 592,000 
Stock at London.........--- ee 3,000 1,000 
Stock at Manchester __________- 93.000 120,000 72,000 60,000 

Total Great Britain.........- 946,000 922,000 669.000 653,000 
Stock at Hamburg ...........-. Ra 2S, 3 10,000 11,000 
Stock at Bremen. .----- 196,000 222.000 127.000 63.000 
Stock at Havre : : 188.000 191,000 119,000 84,000 
Stock at Rotterdam __- satel 3,000 9,000 16,000 10,900 
Stock at Barcelona_-____. --- 90,000 89,000 63,000 111.000 
Stock at Genoa.-_._.....-. 32,000 44.000 17,000 11. 
Stecs at Ghent .. ..ccccce- Pash 3,000 1,000 3,000 
Stock at Antwerp... .___-_- : __ 12,000 12,000 12,000 

Total Continental! stocks _.. 59.000 ~570.000 ~ 365, 000 _ 305,000 

Total European stocks- - _1,455.000 1,492,000 1,034,000 ~ 958,000 
India cotton afloat for E urope - on. 000 160,000 128,000 82.000 
American cotton afloat for Europ e 243.000 202.000 173.000 76.000 
Egypt, Brazil,&c.,afloatforEurope 114,000 104.000 94.000 51,000 
Stock in Alexandria, Egypt 25 3.000 108 ,000 119,000 205,000 
Stock in Bombay, India 752.000 898,000 841,000 765,000 
Stock in U. 8. Ports 856.988 543,251 363 .994 382,890 
.7KN in U. 8. interior towns 1,301,436 340,620 347,017 447,224 
U.S. exports to-day ___-- ae 354 A oa 





hs otal visible supply - 

Of the above, 

American- 
Liverpool stock 


5,070,424 3,848,225 3,102,211 2,967,114 
totals of American and other descriptions are as follows: 











_bales. 539,000 576.000 316,000 277,000 
Manchester stock. ; Risaland 72,000 108,000 58,000 34,000 
Continental stock : 447.000 483,000 273.000 215,000 
American afloat for E urope 243,000 202,000 173,000 76.000 
U.8. port stocks : 856,988 543,251 363,994 382,980 
ws .- nterior stocks.........-- 1,301,436 340,620 347,017 447,224 
U.8. exports to day - _ was 354 a are 
manat 0 Sa ee 3 359. 42 r 2,253,225 1,533,211 1,432,114 
East Indian, Brazil, &c.- 
Liverpool | nekesigtnaenae EE -. 314,000 223. 900 281,000 315, 000 
0 eee pe —- éamane 1, 
Manchester stock-........----- 21.000 13" ‘000 14,000 26, 000 
Continental stock. .........--...- 62,000 87,000 92,000 90 ,000 
Indian afloat for Europe-------- 95,000 160,000 128,000 82.000 
Egypt, Brazil, &c., afloat__--_-- 114,000 104,000 94,000 51,000 
Stock in Alexandria, Egypt_---- 253,000 108,000 119.000 205,000 
Stock in Bombay, dep a 752,000 898,000 841,000 765,000 
Total East India, &c_.--...---. , ,611,000 1,595,000 1,569,000 1,535,000 
Total American --.....-.--.-.-i 3,459 424 2.253.225 1.533.211 1,432,114 
Total visible supply - -- -- ---- 5,010,424 3,848,225 3, i? .211 2,967,114 
Middling uplands, L verre. - -. 10.33d. °13.04d. (17.99d. | 15.96d. 
Middling uplands, New rk... 18.90c. 23.75c. 32.65¢.  27.55c. 
Egypt, good Sakel, Liverpool - 18.204. 33.30d. 25.05d. 17.80d. 
Peruvian, — good, paverpent. 17.00d. 20.75d 24.00d. 18.75d. 
Broach, fine, Liverpool --------- 900d. 11.55d 14.40d. 12.50d. 
Tinnevey, good, Liverpool... __ - 9.55d. 11.95d 15.55d. 13.65d. 


Continental imports for past week have been 70,000 bales. 

The above figures for 1926 show a decrease from last 
week of 128,994 bales, a gain of 1,222,199 over 1925, an 
increase of 1,968,213 bales over 1924, and an increase of 
2,108,310 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in detail 
below: 





Movement to May 28 1926. | 


Movement to May 29 1925. 








| 
Stocks | 
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The shawn total shows that the { interior ‘docks have de- 
creased during the week 44,397 bales and are to-night 
960,816 bales more than at the same time last year. The 
receipts at all towns have been 31,450 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


























The quotations for middling upland at New York on 
May 28 for each of the past 32 years have been as follows: 
1926 Jntinhe 18.90c.]1918 __._- 29.40c.|1910 ____- 18.30c. 11902 ..... 9.50c. 
| ea ; 50h Ul Eee 21 .75c.} 1900 ..... 1 .40c.1 190] ..... 8.25c. 
1924 .....04-000c.11916 ..... 12.90c.}1908 __._- 11.40¢c.}1900 __... 9.3le 
Sates 28.75c.11915 _.... 9.60c.|1907 __._- 12.25¢c.|1899 .__... 6.25c. 
3922 ....~ 21 .50c./1914 -...- 14.50c.| 1906 __..- 11.90c.}1898 6.56¢ 
AU aceon kekeesl LOLS écece 11.90c.}1905 ____- 8.60c.|1897 ..-.- 7.75¢ 
, =. 40.00c.}1912 __._- Hy sg ae A 8.00c 
ft), —s £ ON | | ee 15.70c. — ioe 1).766.) 1606 ..... 7.31c. 

MARKET AND SALES AT NEW YORK. 

a Futures SALES. 
Spot Market Market —————— 
( ‘losed.. Closed. Spot. Contr'ct\ Total. 
— — — 2 EE 
Saturday. _|Steady, 15 pts. adv. Steady hi ths = aon a 
Monday .--|Quiet, 15 pts. dec__|Quiet & steady - ----| 2,600} 2,600 
Tuesday ___|Steady, 10 pts. adv_|Steady_______- anata 700 700 
Wednesday _|Steady, 5 pts. adv__|Steady_______- aus 3,700} 3,700 
Thursday __|Quiet, unchanged__|Quiet & steady- are 6,300} 6,300 
Friday .____|Quiet, unchanged red steady. - satis de pas mibinns 

_ Total el lta dy ab Seca nA Se te RET el art oT la 13,300' 13,300 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
~1925-26——- —1924-25 











May 28— Since Since 
Ship ped— Week. Aug 1. Week. Aug.1. 
(4 RO ee . 7,238 673,177 3,348 703,708 
Via Mounds, &c____- alia he aed 2,875 292,897 830 254,200 
ibid eid mo ark : 39,691 23 34,301 
.1 Y° | here 202 59,121 194 48,580 
wee Vie EOD. cp awenes 4,349 218,219 3,117 222,992 
Via other routes, &c...-....-.---- 5,152 394,429 11,789 460,191 
Total gross overland. _......---- 19,816 1,677,534 19,301 1,723,972 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 1,637 142,391 106 93,935 
Between interior towns_..-..--- 399 23,274 374 24,557 
Inland, &c., from South......-- 13, 756 763, 068 7,849 649,733 
Total to be deducted. ....---- 15, 792 928,733 8,329 768,225 
Leaving total net overland *- ~~~ 4 024 ~ 748,801 10,972 955,747 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 4,024 bales, against 10,972 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 206,946 bales. 

















1925-26—— ———1924-25 
In Sight and Spinners’ Since 
Takings. Week. Aug. 1. Week. jan 
Receipts at ports to May 28__--- 65,277 9,132,946 44,085 8, Ost. 765 
Net overland to May 28-.-.--.---- 4,024 748,801 10,972 ‘955.747 
Southern cousumetiess to May 28- 85.0 ,000 ,090,000 110,000 3,755,000 

Total marketed. ...........-- 154,301 13,975,747 165,057 13,662,542 
Interior stocks in excess. -- -_--- - *44,397 1,145,301 *39,346 158,374 
Excess of Southern mill takings 

over consumption to Mayl.... ---- 583,565 sade 613,719 

Came into sight during week._.109,904  -_.--- SO ak ..  ixcose 

Total in sight May 28.....-.--. .--- 15,700,613 ---- 14,434,635 
North. spinn’s's takings to May 28 12,177 1,791,386 19,161 1,829,691 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Rales. 
1924—May 30.....-..-.---..- S01 MAA SOMA. . cccnccscucesce 11,008,206 
SEW Recucsssnndaad SED UES | PE Ob tb cedacuckanseues 10,780,551 

QUOTATIONS FOR MIDDLING COTTON AT 












































Towns. Recetpts. Ship- | Recet pts. Ship- | Stocks, OTHER MARKETS.—Below are the closing quotations 
~ ae ments May |-—— —|ments.| May i ; ( : » ‘ » inei " 
Week. Season. | Week. | 28. | Weck. | Season. | Week.| 20 for middling cotton at Southern and other principal cotton 
ne 8 Ete Fe Tocetes : _"_. | markets for each day of the week: 

Ala. Birming’m 405. 96.153 829| 3,684 2 564,632 79, 1,187 
Eufalua -- --- 13, 21,815 161, 2,908) 3 19,584 37, 1,328 - 

Montgomery --| 450, 102.379, 1,050 14.327) 61| 82,308 471) 6.423| wi. mia, |  Wlostno Quotations for Middling Cotton on— 

Selma ------ 109 89,526 1,532 6,931 14 64,223 785 1,709 May 28 Saturden1 Mendans Tusedens Wed dae aThured'as Bria 

Ark., Helena.. 147, 100,989 1,656 24,636 5 63,199 51 1,358 oo a. ed eee so" v- v- oe U4) Sree. 
Little Rock -- 261 229,959 1,120 43,482 328 205,716 SiG 4,101 | ni sectee on x Ive 
Pine Bluft.-- “69 180,444 1,041, 46,636, 25,«126,133, 1,032 5,501 | Galveston. - - -_- 18.35 i737 «|iscoa=sltzso6fds0o—EBO4 
4 r 4 an € ‘ ted : td 5 « . i ~ 5. . of ot . . . . 

Gn., SANY---| 255) acai] “bial Sees] “Geel G8'isil Gee cies | Weeelle.......- 17.62 17.50 17.62 17:62 |17.62 17.62 
ARRON... 22 583 36,994 840 5,802 200 8 52,151 850 6,100) g vyannah 17.98 17.86 17.96 18.00 18.00 18.00 
Atlanta 1,333 224,499 5,647 34,099 604 224,083 1,105 14,982 Ny 4 i. coccee 18:13 18.00 1813 18.13 18.13 18.13 
Augusta 2,866, 352,832 3,284 49,067, 2,822 230,448 2,551 26,647 | RON toa - ~~~ bt 18 50 18.40 18.50 18 50 18-50 
Columbus 404 86,517 404 1,971 509, 76,794 704 1,872 | Anonstea ~~~" i775 17-63 17-75 17.94 18.00 18.00 
Macon._.. 350 70,094 617 8,356 178 48,320 249 6.776 emenis sicheraze 17-75 1775 17 75 17-75 17-75 17.75 
“= eo sap sia “age ik aas| .. | thee | ae | eee... 18.30 {1820 18:30 |1830 [18:30 [18-30 

La.. Shreveport = —§ 45 167.116 250) 18.328) -.--| 101.000 ...-| 2,400 | Tittle Rock-...|17:85 17.75 17-75 17-75 (17-75 ‘(17.75 

™ Clarkedale. 377 235.200 3,567 65.733 "1125119180 2,849 | Dallas 17.85 17.75 — Te 85 17.90 17.90 = |17.90 
Greenwood 536 223.616 1.023 60.510 186 135.086 166 6.377 Fort W orth -! ie 75 Wi B5 17 91 117 -90 117.90 
Meridian. 12 69,134 374 10,913 32 37 806 43 2,200 a : 
Netehes. 200 58.320 826 7.891 42.658 . 1377 NEW ORLEANS C ON TI RACT MARKET.—The closing 
Vie ksburg 50 54 o7) ~ is 1 2 31 $09 157 646 quotations for leading contrac a in the New Orleans cotton 

aAzor ity 2 52.4 } > 49 2 4 4 5 KS 

Mo "St. Louis 7.243 692.488 7,238 15.211 3.139 734.082 3.348 4.853 market for the past week have b bee “n as follows: 

N.C.,.Greensb'ro 924 65.542 1,475 17,899 724 71.510 1,340 9.001 ~ = | 
Raleigh 174 31,525 1 076 7,455 ‘ 8,345 100 251 Saturday, Monday, Tuesday, |\Wednesday,| Thursday | Friday, 

Okla.. Altus 518 143,766 757 8,840 215,478 408 2,637 May 22 May 24 May 25 May 26 May 27. | May 28. 
Chickasha 357 193.766 709 12,057 346 155,457 450 1.389 | ; " m 
Oklahoma 203 171 O04 S00 21 226 17 139.980 27 2.585 May ._...|17.99 Flat|17.94-17.95 | - enone 

8.C., Greenville 1,694 301.21 3,543 44,7451 3.832 237,557 $.052 31.757 June ... 17.84 17.79 17.83 17.91 17.95 17.98 = 
Greenwood 4.912 2,652 13,264 4.416 | July -- 17.61 Flat|/17.56-17.58|17.63-17.66|17.71  Flat}17.75 Flat|17.78-17.79 

Tenn..Memphis 14,1871,850,737 22,602234,061) 4,2801,275,730 7,890 23,500 | August 17.51 - 17.46 17.53 - 17.61 }17.65 117.68 _ 
Nashville _.- 3,385 114 661 , Bou 81 | September |17.30 17.2 17.25 17.31 17.34 17.35 — 

Tex., Abilene. 399 87,158 246 689 oe 71,387 235 | October 17.15 Flat\17.06-17.07|17.10-17.11|17.16 Flat17.19 F lat|17 20-17.21 
Brenham -_- 19 6,091 30 3,976 4 23,226 3,703 | November |17.15 117.06 - 17.10 17.16 17.19 117.20 —— 
Austin. .._- 1 12,719 io 16 34,609 145 | December |17.17-17.18,17.07 Flat}17.11  Bid|47.17-17.18/17.20 Flat|17.22-17.23 
Dallas 619 163 925 1,124 16,789 500 195,733 1,000 2.534 | January 17 .14-17 .16|17.04-17.06|17.09 Bid\17.18 Filat)17.19 Bid/17.21-17.22 
Houston 16,8484 759,787 29,264 462 125 3,3244,712,793 30,890)150. 123 | February .|17.14 117.04 7 2° 17.18 17.19 17.41 —— 
Paris 18 114.388 36 1,133 8 93,516 10 | March ...|17.24 Bid|17.10 Bid 17.14 Bid|17.18-17.20|17.21-17.23]17.27 bid 
San Antonio. 84 26,063 113 420 10 »=65,757 94 620 | April.. -_ — - . — so 
Fort Worth.. 245 95.607 901) 5,624 10 158,826 90 363 Tone | 

— — —_— - EE a Spot .....| Quiet | Steady Quiet Steady Steady Steady 

Total, 40 towns 52.65911286673 96.1811301436) 21,209 10040499 £8,923 340.620 | Options __' Steady Steady Steady Steady Steady Steady 
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TION DURING APRIL.-—Persons interested in this report 
will find it in our department headed ‘Indications of Busi- 
ness Activity’’ on earlier pages. 

NEW YORK COTTON EXCHANGE INDEPEND- 
ENTS SELECT TICKET.—For the first time in many 
years the regular nomination of officers of the New York 
Cotton Exchange is opposed by an independent ticket. 
The opposition arises out of differences of opinion as to 
whether or not the Exchange should adopt Southern deliver- 
ies. Edward M. Weld, of 58. M. Weld & Co., and a former 
President of the Exchange, is the nominee for President on 
the independent ticket. 


Associated with Mr. Weld on the independent ticket are Edward E. 
Bartlett Jr., of A. A. Housman-Gwathmey & Co., who was President 
1923-25, and who is named for Vice-President, and Walter L. Johnson, of 
Shearson, Hammill! & Co.,Vice-President of the New York Stock Exchange 
who was President of the New York Cotton Exchange from 19.8 to 1920. 
Mr. Johnson ,is named for member of the board of managers of the inde- 
pendent ticket. 

Other former Presidents of the Exchange nominated for the board are 
George M. Shutt, President 1922-23, and Henry H. Royce, President 
1915-17. James F. Maury, Treasurer since 1906, is nominated for Treas- 
urer. Other nominees for the board on the independent ticket are: 

John H. McFadden Jr., of George H. McFadden Brothers: Elwood P. 
MeEnany, of Bond, McEnany & Co.; William F. Dowdell, of Weil Brothers; 
Dr. Herman B. Barucj, of H. Hentz & Co.; J. C. Botts, of Jenks, Gwynne 
& Co.; Benjamin H. Ettleson, of Thomson & McKinnon; Marshall Geer, of 
wil s & Geer; Frank A. Kimball, of Corn, Schwartz & Co.; Clayton E. 
Rich, of Rodgers, Rich & Co.; J. Chester Cuppia, of J. C. Cuppia & Co.; 
Adolph E. Norden, of A. Norden & Co., and Harry L. Goss. 

The announcement of the independent ticket was accom- 
panied by a signed statement by Norrie Sellars and William 
Mitchell, the members of the Exchange, who proposed the 
list, setting out that “it is desired to emphasize the fact that 
this independent ticket is not placed in nomination because 
of any personal objection to the nominees on the regular 
ticket, but solely because it 1s felt that the Southern delivery 
is now the paramount issue before the members of the Ex- 
change, and it is desirable that a decisive majority of the 
Exchange board as well as the officers heading the ticket be 
unqualifiedly in favor of the principle of Southern deliveries. 

William Mitchell, of A. A. Housman-Gwathmey & Co., 
also issued the following statement: 

For some time past the members of the New York Cotton Exchange 
have felt that some definite step was necessary to modernize the method 
of handling spot cotton, which in turn would also necessitate changes in 
the forward delivery contract itself. Recently a proposal to limit the 
number of contracts any member or firm could hold in any one month was 
brought forward by the Board of Managers, and after lengthy discussion 
by the members a vote was taken, with the result that the proposal! was lost. 

r. Jardine, Secretary of the Department of Agriculture, had previously 
urged the need of some action that would additionally strengthen the 
market for cotton contracts, not only in New York, but at other points 
in the country where there were contract markets as well. 

For several years efforts have been made by a number of committees 
appointed by the Board of Managers of the New York Cotton Exchange 
to learn all of the advantages and disadvantages of a system of Southern 
warehouse deliveries on contracts traded in on a New York exchange. 
These committees have reported favorably, but their findings met with 
more or less opposition, largely based on fear that an actual trial of this 
system might not work out as hoped for and thereby place the Exchange 
in a very disadvantageous position, for it would be exceedingly difficult to 
retreat once the steps were taken. 

A close study of the nominations of officers and board members named, 
as given on the regular ticket, posted by the nominating committee, seemed 
to indicate that the majority, at least, were anti-Southern warehouse 
delivery. This meant, at least, another year of delay in carrying out the 
wishes of Secretary Jardine to modernize trading in cotton futures, and 
many prominent members of the exchange felt that something definite 
should be done and a forward step taken at the earliest possible moment. 
It was with considerable regret that a group of leading cotton men got 
together early in the week to consider the advisability of bringing forth 
an opposition ticket, for there was no personal objection to the members 
r nominated, and the self-appointed committee to consider an 
opposition ticket were loath to hurt the feelings of those already nominated 
to govern the affairs of the exchange during the coming year. 

Believing, however, that the best interests of the exchange warranted 
heroic action, they decided to select the strongest men obtainable, and 
who were inclined to view that a system of delivery at Southern ware- 
houses would immensely enhance the valae of the New York contract. 


FAIRCHILD COTTON ESTIMATE.—The Fairchild 
News Service of this city estimates the acreage planted to 
cotton for the 1926-1927 season at 47,310,000 acres, a 
decrease of 1.7% from last year. The condition is placed 
at 68.5% as compared with the 10-year average on May 25 
of 72%. On this basis they calculate the crop will be 
14,563,000 bales, providing the weather proves to be about 
average the rest of the season. Below is the report in full 
by States: 

In estimating the crop we have used a par based on a 10-year average 
concition, and on a 10-year yield per acre. The par, or yield per acre 
if the condition were 100% we have placed at 214 pounds to the acre. 
The Crop Reporting Board use a par based on a sliding relation between 3, 
5 and 10-year trends, but when it is realized that last year a par figure 
based on trends proved so erroneous, we believe one is justified in adopting 
a par that disregards trends. This is clearly illustrated in Mississippi 
last year. The 3-year average trend has been downward consistently, yet 
Mississippi last year made 275 pounds to the acre, the highest yield per acre 

The following tabulation shows the probable area in cotton for 1926: 

Planted Planted P.C. 
1925. *1926. Change. 


Virginia 101,000 96 ,000 


North Carolina 


2,037 000 1,996 ,000 —2.0 
South Carolina 2,708,000 2,615,000 1.5 
OS GES 3,662,000 3,845,000 +5.0 
Florida. — . — 103,000 112,000 +50 
0 ESE aaid 542,000 512,000 —5.5 
. | SSRs -. 1,191,000 1,191,000 = 
0 ES . 3,539,000 3,663,000 +3.5 
Mississippi 3.501 000 3,606,000 +3.0 
Louisiana - - - 1,903 000 1,922,000 +1.0 
. ‘ 19,139,000 18,500,000 4.3 
Oklahoma. ...... 5,320,000 5,050,000 —4.0 
Arkansas. ..... 3,814,000 3,661,000 —4.0 
New Mexico 138,000 138.000 
DO a 162,000 173,000 +1.3 
California 171,000 173,000 0.1 
ee be a 59,000 47 000 —21.0 
/ a 48 ,090 000 47,310,000 —1.7 


+ Increase. * There is 8°% of the area not yet planted over the extreme 
northern section of the belt. There is still some replanting through the 
central portions of the belt owing to cool weather. 


COTTON ACREAGE ESTIMATE OF SOUTHERN 
COTTON CO.—The Southern Cotton Co. in their report 
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(Friday), places the condition of the 
cotton crop as of May 22 at 68.7% and the decrease in 
acreage at 1.9%. 

ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR APRIL.—Persons interested in this report will find it 
in our department headed “Indications of Business Activity” 
on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that with the exception 
of a few localities in the eastern section of the cotton belt, 
the weather during the week has been generally favorable 
throughout the cotton belt. Very little rain has fallen 
during the week and precipitation has as a rule been light. 
In some sections of the eastern part of the belt there is 
need of rain. 

Tezas.—The weather during the week has been generally 
dry and warm and planting and replanting made satisfactory 
progress. The dry warm weather the last few days has 
been a boon to cotton farmers, allowing them to make up 
for lost time. The crop, however, is from one to four weeks 
late. 

Mobile, Ala.—The weather has been more favorable and 
good progress has been made with farm work. Crops are 
clean and condition is improving. 


Rain. Rainfall. —————Thermometer———_ 
Galveston, Tex — dry high 82 low 70 mean 76 
Abilene. - - - - = dry high 96 low 66 mean 81 
Brenham as dry high 88 low 62 mean 76 
eee dry high 86 low 70 mean 78 
Coens Obretl. ..ccccienace dry high 84 low 70 mean 77 
SE 6 xs 6 Sieh oun wnt anhrw aie dry high 90 low 64 mean 77 
IS. ds inh Gls sedis cantina dry high 88 low 60 mean 71 
I os eas tarp wail mae tala Ghardadh dry high 86 low 50 mean71 
ESS —— #&83&§»=5=5=« ae 7”) O—* 
SS es sail dry high 92 low 58 mean 75 
iy 0) x 5:5 &d ae uw edad dion dry high 90 low 64 mean 77 
Nacogdoches. ___.__ - ets dry high 86 low 56 mean 71 
Palestine - dry high 88 low 64 mean 76 
Paris _ - : ee dry high 90 low 60 mean 75 
San Antonio__. -. : dry high 88 low 66 mean 77 
Weatherford ae anal dry high 84 low 60 mean 72 
Ardmore, Okla-_-. dry high 90 low 61 mean 76 
[| ep ae lday 0.12in. high 93 low 62 mean 78 
I i. cd wis dry high 90 low 59 mean 75 
OS ae lday 0.0lin. high 89 low 60 mean 75 
eee dry high 94 low 51 mean 73 
Dt oe de ee dry high 95 low 58 mean 77 
a i as dry high 96 low 59 mean 78 
, - regan a dry high 95 low 56 mean 76 
DEE: Bb énscnncacees dry high 94 low 59 mean 77 
EEE FERS dry high 91 low 55 mean 73 
3 OS aaa [Gee OOlm:. agacce ..-- mean 78 
epee dry high 94 low 64 mean 79 
GE SINS os se ni wane dry high 97 low 50 mean 74 
ES a GRRE GREY dry high 97 low 52 mean75 
SS SEPP dry high 98 low 52 mean75 
== eareenpgaaes: dry high 92 low 64 mean 78 
«| Epa pees dry high 91 low 61 mean 76 
ES ae ae dry high 94 low 52 mean 73 
i ns dln ania dry high 94 low 60 mean 77 
EE A aa dry high 95 low 55 mean 75 
Gainesville, Fla_........... dry high 95 low 60 mean 78 
I i i ths tines aa. iv dana Wid dry high 94 low 62 mean 78 
ss: ESE lday 0.69in. high 98 low 61 mean 80 
ETE CEES dry high 100 low 57 mean 79 
is wate gies & canes he dry high 100 low 61 mean 81 
>  — asain dry high 95 low 54 mean 75 
Charcaston,8.C ......<.--- dry high 95 low 59 mean 77 
ET TS CN dry — high 100 low 53. mean 77 
No ae 2. gs dei es ts sc lday 0.30in.  ...... ae 
aa ee ee ee 2days 0.50in. high 97 low 51 mean 74 
CEE, Bes Gacescncccesa 2days 0.06in. high 96 low 54 mean75 
i itn gene ke Batam’ lday 1.00in. high 92 low 54 mean 73 
 ¢2 Sapp dry high 92 low 46 mean 69 
 _— i (as Sears: dry high 92 low 55 mean 74 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
Sa. m. of the dates given: 


May 28 1926. May 29 1925. 
Feet. Feet. 
New Orleans_........ Above zero of gauge- 43 3.5 
EEE Above zero of gauge. 13.0 12.8 
ae Above zero of gauge- 9.0 8.8 
Shrevepert...........« Above zero of gauge- 14.7 12.8 
., . irs Above zero of gauge- 16.4 22.1 
RECEIPTS FROM THE PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


| Recetpts at Ports. | Stocks at Intertor Towns. |Recetpts from Plantations 


Week | 
Ended, 1926. 











| 
1925. | 1924. 1926. 1925. 1924. | 1926. | 1925. | 1924. 

eb. | | | 

26. 120,512 159,418 69,338/1,866 224 1.130,368 789,313) 93,687 118,931 34,815 
Mar. | 

56... 118,766 199,633 69,374/1,836.790 1,048,699 736,133, 85,669 117.964 16,1946 
12_.|105,260 185.061 43,809/1,810.852 969,348 696.682) 79.322105,710 4,358 
19_.|121,458 148.871 56.871/1,760.020 893,950 662.025 70.608 73.47% 22.214 
26... 104,414 100,249 49,733) 1,730,985 837,576 623,832 75.397 43,875 11,540 
April | | 

2_. 110.433 109,150 55,.370/1.679.443 753.817 586.349 58.891 25.591 17,887 

9_. 91,081 74.709 €0,709:1.63C.308 708,223 555.542 41.896 29.115 29,902 

16_. 104.943 74.512 69.4351,.575,256 630,689 517,534 49.891 10.304 31.427 
23_. 71.6723 50.632 58.5481,.541.773, 594.768 486.199 38,190 14,711 28.821 
30_. 115,448 64,025 64,7831,479,275 510,646 443,328 62,498 ...._. 21,912 
May 

7... 76.810 45,115 44,272)1,438,322 469,707 420,213 35,857, 4,176 21.157 

14... 87.891 49.177 52.3951.395.682 420,114 392,300 45,251 nil 24.4°2 
21. 73 225 44.099 50.8681 345,833 561.725 372.553 23.376 3,.91f) 31,121 
28 65 277 44 085 50 4941.39! 436 440 "> (47 O17 20, R80 472% 24 888 





The above statement shows: (1) Lhat the total receipts 
from the plantations since Aug. 1 1925 are 10,204,240 bales; 
in 1924 were 9,129,724 bales, and in 1923 were 6,438,620 
(2) That although the receipts at the outports the 
past week were 65.277 bales, the actual movement from 
plantations was 20,880 bales, stocks at interior towns 
having decreased 44,397 bales during the week. Last vear 
receipts from the plantations for the week were 4,739 
bales and for 1924 they were 24,888 bales. 
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WORLD| SUPPL: Y AND TAKINGS OF “COT TON. -— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


























Cotton Takings. 1925-26. 1924-25 

Week and Season. $$ —____—_—— 
Wee k. te | Season. Week. “| Season. 

Visible supply May 21________- 5.100418) .:.... 4,032,491; _.-..- 
Visible supply Aug. j..........| <...... | SS | 2.190. 493 
American in sight to May 28____| 109.904 15.700.613| 125.711/14.434.635 
Bombay receipts to May 27___- 46.000, 3.045.000 61,000; 3,244,000 
Otber India ship'ts to May 27_- 7.000| 562.000] 13.000] | "485.000 
Alexandria receipts to May 26- 13,000} 1,513,200 2,200! 1,406.400 
Other supply to May 26 * b___- 10,000} 688.000; 11.000) 430.000 
Total supply eet eats 5,.385,322/23,851,700 4,245,402|22,190,528 
Vv oie - ene i a 5.070.424) 5,070,424 3.848, 225) 3,848,225 
Total takings to May 28 a_____- 314.898/18.781.276| 397,177) 18,342,303 
Of which American... -____- 199,.898)13,254, 076) 266,.977,13,179.900 
m6 eT ee 115,000| 5,497,200! 130,200) 5,162,403 











~~ * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption Dl 
Southern mills, 4,090,000 bales in 1925-26 and 3.755.000 bales in 1924-2 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 14,691,276 bales in 1925-26 and 14,587,303 bales in 


1924-25, of which 9,194,076 bales and 9, 424,903 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS 






































1925-26. 1924-25. 1923-24. 
May 27. ———_— —— - — —} —___--———_-} — —~—---—- 
Receipts at— ] Since wore Since 
Week Aug. 1. Week. Aug. 1. | Week. | Aug. + 
Bombay...- 44 re ape 045.000! 61 000 1 244 ooo! 4: 3, 000 3.135 000 
| 
For the Week Stnce August 1. 
Exports (grweeggrsesrerye —— lh ane 
from— | Great | Contt- \Ja} pand| Great Contt- | Japan & | 
(Britain. nent. — Total. Britain nent. | China. | Total. 
— -—_—+4 — —— —— - an ——— — = — ae — 
Bombay— | | 
1925-26 -_| 2,000) 7,000) _. 9.000 46.000 499.000 1,546 ,000'2 .061,000 
1924-25...) ___. 4.000) 53,000 57,000 62,000 518,0001,604,000 2,184,000 
1923-24..' 2,000) 4,000) 31,000) 37,000 144,000) 839,0! .- 1,399,000 2 ,382 ,000 
Other Indiaj— | 
hy -| 1,000; 6,000) ....-- | 7,000 102.000) 460 000) 562,000 
1924 Pe | 13,000) ...- 13,000 85,000; 400,000)  ___._- 485,000 
1923 4. 2,000! 1.000 ....-- 3.000 125.0001 451.000 576,000 
Total all— | } | 
1925-26 _ . 3,000) 13,000) __. 1 16.000 148 000) 929 000) 1,546 000! 2,623,000 
1926-35...) ..... 17,0014 53,000) 70.000 147 000) 91800011 604 000) 2,669 000 
1923-24- 4.000) 5.000! 31.000! 40 000 269 09011 290 00041 299,000) 2.958 000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record a decrease 
of 54,000 bales during the week, and since Aug. 1 show a 
decrease of 46,000 bales 


ALEXANDRIA RECEIPTS AN 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


._D SHIPMENTS.—We 





Alezandria - eoupt. 1925-26. || 1924-25. | 1923-24. 
May 2 
Receipts (cantars = 
OL eae €5,000 || 11,( 25,000 
wee mem. lieuccecns 7,564,256 ‘| 7,071.6 ‘ __ 6,348,098 _ 
1 aT 
This | Since This 9 Since || This | Since 
Exports (bales) Week| Aug. 1.|| Week.) Aug. 1.| Week| Aug 1. 
TO LAVEIDOOL. ..-<eccccs §,000/173,984)| 3,250)188,905)| _ 1202 2 386 
To Manchester, &c_-_--- -|175,839 215.784!) 4, 500 196.794 


To Continent and India- 


4,000 $44,218 | 
To America 


1,750' 122,968 | 


9, 000 871, 875 10,500 850,696 





5,000 315,451)| 
3. 0001 39, 401 


-!13,000 804, 4, 705 


6,000) 345,487 
-| 106,029 


it exports 


Note.—A canta ar is 99 Ibs. | Leyptian bales wei ah about 750 Ibs. 
This statement shows that the receipts for the week ending May 26 were 
65,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET. 
cable to-night from Manchester 
both cloths and yarns is steady. Demand for India is im- 
proving. We give prices to-day below and leave those for 
prev ious weeks of this and last year for compar ison: 





Our report received by 
states that the market in 



































1926. | 1925. 
Lbs. Shtrt- Cotton |S Loa. Shtrt-, Cotton 
328 Cop aa Common| Mtddi'g| 328 Cop \tngs, Common | ae aaa’ ’ 
Twist. to Finest. Upi'ds Twtst. to Finest Upia 
February— 
SERRE ES 16 @17&\140 143 10.33 [23 @24%\17 2 al7 5 13.94 
March— 

Deancsecs 15%a17%\140 4143 0.95 '234%424%1173 al76 14.37 
ae 15%417 0/13 3 a13 6 9.90 |234%624%)17 2 @l7 6 14 04 
ew 154417 0113 3 @13 6 10.08 |23 @24%|17 2 a@17 5 14.08 
aaa 154217 0/13 3 a@13 6 10.16 22% 424% 172 al74 13.88 

April— 

i cnet abated 15%a17 0113 3 @136 10.16 |22%a24 17 1 @174 13.72 
) a 15%416%\13 3 @13 6 9.99 |224a24 |171 al74 13.23 
DP Rienmenad 16 @169%/13 3 413 6 10.13 |22\4@23%)17 1 @17 4 13.39 
ees 15 @16%/13.3 413 6 10.01 |264%428%|18 4 a19 0 17.70 
rer: 16 @l6%)182 a@135 9.04 yin. Bay a170 12.98 

May 
ae ee 154%al6%i\i3 1 al5 4 10.12 {21 @22%\16 4 al6 6 17.37 
a 154417 132 @a13 6 10.23 {20 a21%)16 3 al6 5 12.36 
Tienencoud 15%eal7 133 a@13 6 10.21 |20'%4a21%)16 4 @al7 4 7. s4 

28 1514017 1132 a13 5 10.33 1204214116 4 @l7 4 3.04 
SHIPPING NEWS.—As shown on a previous page, the 

exports of cot tton from the United States the past week have 


reached 81,7 bales. The shipments in detail, as made 


up from mail ; and telegraphic returns, are as follows: 





“a Bales. 
NEW YORK—To Havre—May 19—Schodack, 400__.....------- . 400 
yop ee UB OS lee eee eee & 400 
To Oporto—May 3i—enchure, 100. ....-ne-cccuaecounss , 100 
baie Liverpool—May 21—Scythia, 918...May 21—Meltonian, > 
Tol Lisbon—May 24—President Wilson, 100___._-.--------- t& 100 
To Bremen—May 24—Bremen, 377-__- May 26—Stuttgart,100 « 477 
To Piraeus—May 26—Storm King, 50__.......-...._----- Mh 50 
HOUSTON—To Liverpool—May 22—Steadfast, 5,411_.._._---- 5,411 
To Manchester—May 22—Steadfast, 652.... -....._----- *652 
To Havre—May 27—Maryland, 3,114.....-.------------- 3,114 
To ee TBs Paneee, 196. ..c.acccaccecsecase 136 
To Hamburg—May 27—Rio Panuco, 150_____..___ __- 150 
NEW ORLEANS—To Liv erpool—May 20—West Caddoa, 2,881 _ 2,881 
To Manchester—May 20—West Caddoa, 926.....--- sae 926 

To Porto Colombia—May 2: a—Heredia, 118......-.....-- 1 


118 
To Murmansk—May 22—C hristiansborg. of 12,689 





To Rotterdam—May 2: Se a | eee aw 100 

To Genoa—May 22—Jolee, 3,345._..May 24—Collingsworth, *e~d 

Of SA See See Se ps ee 5,210 

To Japan—May =e, LANE sos. ocuntsnuccnaedcmaudo 1,047 

To China—May 29 Aerator, 3,368. .....-.-c2c-ces-+-se- 2,353 

To Havre—May 25—Ostende, 50_........-.....----.----.- 50 

To Dunkirk—May 25—Ostende, 200_.._.........-..-.---- 200 

To Antwerp—May 25—Ostende, 100....__..-......------- 100 

To Gothenburg—May 26—Braheholm, 300_-.........------ 300 

To Oporto—Mag 26—West Chetala, 525-._-------.-.-.--- 525 

NORFOLK—To Liverpool—May 22—Winona County, 2,587— ot 

ge SS | Mo ee ee 4,012 

To Rotterdam—May 24—Sacandaga, 850........---------- 850 

To Manchester—May 27—Manchester Merchant, 950---_-- 950 
GALVESTON—To Barcelona—May 2(-—Mar Negro, 1417...May 

US Ro SS a er are 3,380 

To Liver ool—May a, See Se 427 

To Mancheste r—May  .... .. i) | eee ie 


BALTIMORE—To Havre—May 22- —Mc Keesport, | ae 150 
CHARLESTON—To Bre men- —May 25—Sverre, 900; Tulsa, 1,353 _- - 2,253 


To Hamburz—May 2 2: 5—Sverre, 518; Tulsa, 100.....-.----.-- 618 
To Liverpool—May 25—Coldwater, 1,6! 38 Se IS ORS Sana 1,658 
To Manchester —May Biiewk ENE, CUE. kkvdne dks chetucuae 152 
SAVAN NAH—To Havre—May 22—Grey eee astic, 2,173......- 2,173 
To Antwerp—May 22—Greystoke Castle, 150.....-...-.- oval 150 
To Ghent—May 22—Greystoke (¢ Castle, ——_—eaaaaaae ates 600 
To Japan—May 22—Norfolk Maru, 4,300; Bessemer C ity, weg 


8 eee 
To China—May 22—Norfolk Maru, 


“700; Bessemer City, 600-_- 1.3 300 


To Bremen—May 22—Bockenheim, 2,000_...-.....--------- 00 

To Rotterdam— May 22-——Boc I 264 
SAN PEDRO—To Liverpool—May 22 —Anniston City, 401__.__-- 401 
JACKSONVILLE —To Liverpool—May 22—Coldwater, 2___._--- 2 
SAN FRANCISCO—To Liverpool—May 17— Dinteldijk, \ 100 
To Japan—May 24—Shinyo Maru, 1,098_......-...-....---- 1,098 
PENSACOLA—To Rotterdam—May 27-——Federal, 25______-- a e625 
To Bremen—May 27—Antinous, 1,700_._....__....-.--- . 1,700 
MOBILE—To Liverpool—May 19 -Afoundria, 1,564_....--- . 1,564 
To Manchester—May 19—Afoundria, 2,252._....-..--.----- 2,252 

To Barcelona —May St | a a ae 311 
PHILADELPHIA—To L iverpool— May 15—Devonian, 389___--. 389 
ae DILEGO—To Liverpool—May 21—Anniston City, 553- 553 
BOS at —To Liverpool—May 22—Devonian, 649; Newfoundland, eon 

00 BS 6 Ow OO: 665046 6H OKO SETESESHESHED CO EOE ST EEO E4OSEOHORO ) 

WIL MINGTON —To Hamburg—May 26—Tulsa, 236_-_.__----_- 236 
20 Geent——BMay 36-"C Ue, 1 1G nc cccwccccscksceecanses 1,100 


81,721 
LIVE RPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


May7. Mayl4. May2l. WUay 28. 
Sales of the week..........-.-- z. 12,000 10,000 30,000 15,000 
Of which American. __.....--- 7,000 8,000 21,000 11,000 
PS eee e 1,000 Pe PRES 1,000 1,000 
Ne amd a iia 23,000 9,000 73,000 44,000 
y,. ft “Te aea --- 841,000 866,000 856,000 853.000 
Of which American enadnd 553,000 569,000 543, 000 = =§39,000 
. 2 eae 41,000 43,000 59,000 55,000 
Of which American... .....-..- 18,000 26,000 24.000 33,000 
Amount aft0es......cccccccee .-. 184,000 179,000 187,000 187,000 
Of which American........... 897,000 83,000 98,000 90, 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 


























Saturday Monday. Tuesday. | Wednesday .| Thursday. Friday. 
Marke A fair -eeeeecece 
12:1 Quiet. business Quiet. 
Pd, | doing. 
Mid.U pl'd 10.37 10.27 10.33 
Sales -}HOLIDAY|HOLIDAY 5,000 | 6,000 4,000 HOLIDAY 
Futures. Quiet but Quiet but 
Market steady, un-| Steady, |steady, un 
opeued changed to|2 to 5 pts.jchanged to 
13 pts. dec | advance _ |2 pts. adv. 
Market, Steady, Steady, |Quiet, un 
4 11 to 5 pts..4 to 6 pts.ichanged to 
P.M advance. | adv ance. |1 pt. adv 








Prices of futures at Liverpool for each day are given below: 





| Sat. Mon. Tues. Wed. i Thurs. Fri. 
May 22 — — — | ‘connhhninisignatiine 
to 112%) 12%) 12% 4:00) 124; 4:00 12%) 4:00) 12'4) 4:00, 1244, 4:00 
May 28. p.m. p. m./p. m, D. mp. m.p. mip. mp. mjp. mip. m.|p. m. p.m. 
————— — | — ————<—., 
la. | 4. | a. MSVarareraracs a. | 4. 
OST 9.77, 9.82, 9.87) 9.88) 9.88} 9.89) 
June..... 9.64) 9.67 9.71) 9.72) 9.72| 9.72 
Oe 9.55) 9.59 9.63) 9.64, 9.64) 9.64 | 
August.... 9 AO 9.44 9. 45) 9.50) 9.50) 9.50) 
September... 9.31) 9.35, 9.38) 9.40) 9.41) 9.41) 
October HO LI- HO LI- 9.22) 9.26 9.29) 9.31) 9.32] 9.32) HOLT 
November DAY DAY 9.14) 9.18 9.21) 9.23) 9.24) 9.24; DAY 
December 9.14) 9.18, 9.21) 9.23) 9.24; 9.24) 
January..... 9.11; 9.15 9.18) 9 20) 9.21) 9.21 
February... | 9:10 9.14 9.17] 9.19} 9.20] 9.20 
March : 9.12} 9.16, 9.18) 9. 20) 9.21) 9.21 | 
April... ot 19 5.16 9.14 9.16 9.18 9.19 9.1% 











BREADSTUFFS. 


Friday Night, May 28 1926. 

The flour trade has been in much the same condition as 
previously. One week is about the same, if not exactly the 
same, as another. The best that can be said is that at most 
trade was only moderately active, where it was not dull. 
Consumers still buy they need supplies and never for 
any great length of time ahead. The Northwestern mills 
have, it is said, sold a fair quantity of rye flour for export 
to Germany, and, it is understood, other parts of Europe. 
But no activity has appeared. The rege gees from New 
York last week dropped to 64,344 sacks, against 95,401 
sacks in the previous week. New York deataae es on the 


as 














3106 


26th inst. were 65.528 sacks, mostly to England and Greece. 


Wheat advanced for a time, then reacted, though there 
were complaints of hot, dry weather. Oklahoma was dry 
and the temperatures were high. This excited comment. 


The crop at the Southwest is approaching the critical stage. 
In northern Kansas the crop was said to be deteriorating. 


In parts of Nebraska there were complaints. Minnesota 
and the Dakotas needed, it was said, soaking rains, and at 
once, On the 24th inst. it was 102 degrees in the Dakotas. | 
That was. of course, abnormal for May 24 in that relatively 
high latitude. May transactions must be settled before the 
29th. May shorts were nervous, as the offerings were 
small. The United States visible supply last week, more- 
over, decreased 2.315.000 bushels. That brought the total 
down to 18,.951.000 bushels, against 37,173.000 a year ago. 
Northwestern mills sold considerable rye flour to Europe, 
supposedly to Germany. On the other hand, St. Louis and 
Kansas City sold wheat on the 24th inst. for shipment to 
Chicago. The arrivals, too, at Chicago on,that day reached 


a total, larger than any recent one, of 156 cars. Also, 
world’s shipments were 13,818,000 bushels, which was 
larger than expected, Export business was small on the 


24th inst., with leading European markets closed for Whit- 
Monday. ‘The near maturity of the May option was ex- 
pected to direct the trend of prices to some extent. The 
weather and crop news in the belt will be the paramount 
feature. The world’s visible supply on May 1 was 225.530,- 
000 bushels, against 278,020,000 last year and 311,590,000 
two years ago. In Argentina heavy rains were teported 
generally; seeding is completed and these will be found 
very beneficial to farmers in the North. There is said to 
be a good-sized short interest in July, only a portion of 
which was covered on the 24th inst., and the market is in 
shape, it is declared, to advance rapidly should any serious 
attempt to be made to cover. The outlook of the European 
wheat crop is better than the average this year, according 
to a survey made by the International Institute of Agricul- 
ture. Italy has a prospective crop above the average, d 

spite heavy rains in the north and dryness in the sou 

The prospects in Hungary and Czechoslovakia are good 
but low temperatures delay the crop. Bulgaria needs ra 

Rumania expects a better harvest than last year for wheat 
rye, barley and oats. Russian winter cereals are better 
than last year and above the general average The pros 
pects in England are poor. Later May was more than eve 
the feature. On the 26th inst. it advanced 2e¢. on old style 
and 6c. on the new. This helped other options. Also, thy 
export demand was better. Dry weather prevailed in the 
Northwest and Southwest. Missouri needs copious rains. 
The world’s stock fell off 7,750,000 bushels. But on the 
27th inst. May suddenly fell 9c, on large shipments to Chi 


cago from Kansas City, 


with more coming from Kansas City 
and Omaha. General 


rains also told on prices for the 
later deliveries. Liquidation was beavy. Chicago wired 
that some 600,000 to 700,000 bushels of Cash wheat would 
be delivered on May contracts Saturday, including a cargo 
of 227,000 bushels of spring wheat, which arrived from 
Duluth. The boat is now discharging at a local house, the 
grain going into cars. ‘To-day prices closed 1 to 2M%e. 
higher at Chicago, but were irregular at Winnipeg. There 
they ended ec. lower to 1c. higher. The cables were dis- 
appointing, and this caused an irregular opening, although 
prices were inclined to advance from the start. For a time, 
however, there was a certain amount of liquidation in May, 


particularly in the old May. That showed greater weakness 


than the new. Also, there were rains in the Dakotas, in 
some cases copious. They could not fail to be beneficial. 
Moreove T the export demand fell off. The sales did not go 


beyond 250,000 bushels in all positions, and perhaps did not 


reach that quantity. Some 80,000 bushels of new winter 
sold from July 20 to Aug. 5 at 11 to 11'4e. over September, 
f. o. b. Galveston. But on the other hand. 


some Kansas and 


Nebraska reports were unfavorable. Wheat was said to 
be heading short. Some of the fields, it was added. were 
being plowed up. May, after weakening, suddenly turned 
upward, as a natural rally after the recent marked decline. 


Argentine exports this week were 1,328,000 bushels, against 
1,799.000 in the same week last year. On the other hand. 
however, the indications seem to point to world shipments 
for the week of nearly 14,000,000 bushels, 
stocks will apparently show a fair increase. The decrease 
in the American visible supply next Tuesday will probably 
be only moderate. Some of the Canadian crop reports were 
favorable. The Chicago Board of Trade will be open to- 


The on pass: ive 


morrow, Irregular fluctuations in the May delivery are ex- 
pected. Last prices show a decline of 8%c. on old May for 
the week, while new May is up 4c. July and September 


show an advance for the wee 


k of lto1'4ec. Delivery of May 
wheat through the Clearing 


House at Chicago can be made 
on Saturday up to 1.50 p.m. The Manager of the Clearing 
House may extend the time for filing original delivery no 
tices for the sole purpose of permitting deliveries on strad- 
dels between round and job lots. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon Tves. W Thurs. Fri 
A Is ones Sans ts tte seen cee eae cts_188 187*¢ 183 188% 184% 179% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon Tues. Wed. Thurs. Fri 
May delivery in elevator ----- cts.161 4 160% 160 161% 158 152 
July delivery in elevator_-. _- -137% 138% 138% 140 136% 138 
September delivery in elevator. ___-1335% 1337 136% 135 132% 133% 
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tors, 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat Mor Tues. Wed. Thurs. Fr 

May delivery in elevator. _-_--_-. cts_152% HOLI- 153% ses "4 52 % 152% 

July delivery in elevator__....- _- 150 DAY 1505 149% 150% 
October delivery in elevator_____-_- 132% 132% 1345 131% 132 

Indian corn declined % to %c. last Monday owing to un- 


e oe ctedly large deliveries on May contracts. They reached 
arly half a million bushels, or to be exact, 483,000 bush- 

As if this were not enough, country offerings increased. 
demand was not large enough to cope with these fac- 
The decline, after all, was not severe. But it damp- 
ened the desire to buy. Liquidation, on the contrary, was 
the order of the day. The United States visible supply last 
week decreased 1,318,000 bushels, against a decrease in the 
same week last year of 2,199,000 bushels last year. The 
total is now 27,397,000 bushels, against 17,585,000 last year. 


da 
‘J he 


Des Moines, Ia., wired on the 24th: “Clear and warm this 
morning: no rain over the week-end: a little more than 
usual moving, mostly to industries at Cedar Rapids; new 


crop grains are reported doing well, but could not 
moisture.” It continues more weather 
gards the start of the crop than anythit ig else. 
ings to arrive from Illinois points caused some decline on 
the 26th inst. On the 27th, again, came lower prices, as 
wheat broke 9c. July and September corn touched a new 


use more 
market as re- 
Large offer- 


of a 


low. Des Moines wired: “Warm and partly cloudy this 
morning. Looks like possible thunder showers. Small 
grains in immediate vicinity reported looking fine. Corn 


is doing well. Hear a few report 
of renewing corn notes and are 
To-day prices showed little net change. At 
were 14 to Yc. higher. They closed unchanged 
advance. New low levels for the season were again reached. 
That was due more to good weather and the dullness of the 
cash trade than to anything There was liquidation, 
however, in sufficient volume t Also, there 


rs getting tired 
eorn soon.” 
one time they 
to lie. net 


s of farme 


voing to lef £0 


else 
0 tell on prices, 


was seattered selling for short account, But on the decline 
it was noticed th: at commission houses took hold on a very 
fair seale an d prices rallied 4 to Jc. from the low of the 
ln “Pr tal a on the short side assisted the rally. 
Itesides, the later upward turn in wheat was not without its 
effect on cor And while country offerings were of fair 
e, they were mostly above current bids. The country 
rowed no anxiety to sell. Last prices show a decline for 
week, however, of 1% to 3c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri 
OG. SB WE vucncetéckananun cts. 864% 86% 86% 85% 84% 85 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat Moon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. cts. 69% 69 687 68 68% 68% 
July delivery in elevator. _._—- _. 73% 73% T2% ay) 71% 71% 
September delivery in elevator_... 77% 77% 76% 76% 75% 75% 
Oats declined slightly at one time early in the week but 
became steadier on unfavorable crop news from Ohio. In 


Illinois the crop is growing slowly, with temperatures now 
und then in the 40's. The United States visible supply de- 
creased last week 2,618,000 bushels. The total is now 39,- 
100,000 bushels, against 37,856,000 a year ago. Trading has 
not been active and the fluctuations have kept within very 
narrow bounds. For instance, on the 24th prices ended ‘cc. 


lower to %e. higher. Nobody seemed to take any great in- 
terest in the trading. Deliveries on the 24th were 82.000 
bushels, Later oats were firmer than corn, as oats States 
needed rain. Deliveries on May contracts on the 26th inst. 


were 46,000 bushels. On the 27th inst. 
by the downward plunge of May 
decline in oats was small. To-day prices showed little net 
change. At one time they were some 4c. lower. The end- 


ing was unchanged to We, lower. tuad@ation was a fea 


prices were affected 


wheat, though the net 


ture. That accounted largely for the decline at one time. 
Early in the day there was quite a little selling of May. 
Also, weather conditions had become favorable. tains 
where they were needed had their effect. But on the de- 
cline shorts recovered. That and the firmness in other 
grain checked any downward turn. Cash demand, however. 
was only moderate, That offset the fact that receipts 
were only fai But there was some export demand, It was 


not large, 
is greater 


but it made some talk. 
outside interest. It 


What the market needs 
is too much of a mere pro- 


fi mgm affair. Last prices show little net change on May 
and July for the week. They are higher on May and 
Le, lower on July. September ended 4c. lower. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat Vfor Tues Wed. Thurs. Fri 
No. 2 white _cts. 51 50144 50% 50% 50% 50% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tul Wed. Thurs. Fri 
May delivery in elevator cts. 39% 39% 39% 39% 39% £393 
July delivery in elevator a 40% 1 a 40% 4) ‘ 40 4()3 
Septer aher dei ivery in elevator_.... 41% 41 41% 41% 41 19) 
DAILY CLOSING PRICES OF OATS rey R E Ss JN WINNIPEG. 

Sat VV ed Thur F 
May delivery in elevator_- cts. 48% HOL I- 48% 48% 48% 48% 
July delivery in elevator_-- 48 DAY 49 49% 48% 49 
October delivery in elevator_-_-_---- 46% 46% 46°%¢ 46% 46% 





Rye declined 4 to %4c. on the 24th inst. with some liqui 
dation and no sign of renewed export buying. A reaction 


in wheat had some effect. The American visible supply 
| decreased 408,000 bushels. The total now is 11,812,000 
| bushels, against 10,261,000 a year ago. Speculative inter 
| est seemed absent and the business in cash rye was not 


large enough to brace prices. 
' 16.000 bushels. 


Deliveries on the 24th were 
A good export business was reported later 
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and on the 2¢ 6th fast. prices advanced 2c. On the 27th, 
with May wheat lower, rye became weak and fell 2% to 
2%c. The demand on the 25th inst. was said to be better. 
It is believed that a fair business with Germany and Poland 


will be done in the next month or six weeks. To-day 
prices closed 1%c. to 2c. net higher. Complaints about the 


condition of the crop accounted for the rise. They caused 
quite a little covering. Sut there was very little export 
business. In the end the firmness of wheat was not with- 
out considerable effect in lifting rye. Many were evening 
up before the holiday. Final prices show a rise for the 
week of 2% to 3c. 

SS OAILY CLOSING PRICES OF 


RYE FUTURES IN CHICAGO, 


Sat. Mon Tues Wed. Thurs. Fri. 
fay delivery in elevator. _-_--- cts. 84 84144 84% 86%" 84% 86} 
July delivery in elevator____...--- 85% R864 &87 89% 8&7 89 
September delivery in elevator_... 88% 88% 8&9 91% 888? 905% 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oats, New York— 
No. 2 red f.0.b..__. icant 1.79% OS aaa 
No. 1 Northern ........... None No. we Weiscansen SS 4944 
No. 2 hard winter, f.o.b_.__1.83 % Rye. New York— 
Corn, New York— No. Ft dimes 
No. 2 yellow (new) N. Y.._-85 Barley, New York— 
No. 3 yellow (new) -._..--..83%4 eae AE 834 @86% 
FLOUR 
Spring p 7 eS 10a$8 85) Rye flour, patents. ---- $5 30785 70 
ears Fret spring...... 7 25a 7 75) Semolina No. 2, Ib..---- 4% 
Boft winter straizhts.... 7 60a 8 10| Oats goods____..--._-. - 270a 280 
Hard winter straights... & 20a wait. ee 2 25a 2 35 
Hard winter patents.... 87 7 a 9 20 Barley Yom 
Hard winter clears. _...-. O.9 70, ee. BD, BORE Beccccks 425 
Fancy Mino. patents... 9 9! salt) 20, Fancy pearl No. 2, 3 
Ce GHD. coanen .--10 10a10 70 an " sii aan hae anbiing 7 25 


The statements of the movements of bre adstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 





lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three vears have been: 
Recetpts at Flour | Wheat Corn Oats Barley Rye. 
- 4 
) FI push GOL? veh FBT? rush 32 LP hush 48/) y " 

Chicago "17 000 252 00 407 000 524 000 137.000 17.000 
Minneapolis - -| 1.113.000 29.000 235 000 217.000 124.000 
Duluth... 687.000 768 000 59 000 197.000 
Milwaukee. 47 0001 gR O00 15.0m 238 000 287 000 11.000 
Toledo. .---- 165 0m 41 000 302 000 2 OOO 7.000 
Detroit... & 000 10.000 20 000 
Indianapolis . } 3 OO) 177 000 134.000 x 
St. Louls..-.- 8% O00} 320 000 101.000 540 000 2 000 5.000 
Peoria. j 15.0008 17.000 157.000 167.000 44.000 2,000 
Kansas Cit) $82 000 215.000 22 000 
Omaha.... | 200 000 139 000 of OOO 
St. Joseph... 136.000 192.000 42.000 
Wichita 74.000 42.000 2.000 _ 
Sioux City f 25 000 26 000 30 000 1.000 
Total wk. °24) 3292 008% 3.600 006 1.752.000, 3.310.000 728 000 364 000 
Same wk. "25 430 000 5.1929 000 2.734 000 3.313.000 527 000 1,378 000 
Same wk. ‘24, 377 a 3,673,000) 2,520,000} 2,693,000 339,000 533.000 
Since Aug. 1—! t 

CL 18,558 000/296 .130 000,195,320 000 194,485 .000 65.293 000/21 420.000 

CO a 119.159.9000455.411.000 208 695 000,232 992 000 57 725.000 54.556 000 

1923 17.429 000195 098 000 253.1468 000 201 140 000: 27911 000 25 207 000 





Total receipts of flour and grain at the seaboard ports for 








the week ended Saturday, May 22, follow: 
Recetpts at— | FI | Wheat Corn Oat Barley Rye 

— -4 = ; 

{ Barrels. | Bushel Bushel Bushel ishel ushe 

New York... 265.000; 1.897.000 A O00 130.000 148,000 75.000 
Philadelphia. -j 7 OOO 757 000 18.000 71.000 : 
Baltimore 19.000 579.000 41.000 35.000 46.000 1.000 
Norfolk } 43 O00 SO OO) c 
New Orleans 57.000 77.000 304 000 12.000 
Galveston... -! 20 000 5.000 . 
Montreal | 75.000 5,227,000 141,000 1.448.000 445,000 401 000 
Boston....- | 44 000 128.000 34 000 
Total wk 2h 500 O00 8.784.000 565 000 1.730.000 639 000 477.000 
Since Jan.1'26) 9.384.000 55.978.000 7,803,000 16,284,000 9.285.000) 3,236,000 
Week 1925 ! 222.000 4.055.000 98 000 2.206.000 298 000 1.259.000 
Since Jan.1°2511.124 000 72.416.000 2 752 000 21.089 00012 941 00017.74% 000 

* Receipts do not include grain p gz thre h ‘ Ore for foreign port 
on through bills of lading 

The exports from the several seaboard ports for the week 























. ‘ ‘’ ‘ . 
ending Saturday, May 22 1926, are shown in the annexed 
statement: 
} 
Er ts from Wheat Corn | Flour Oat | Rye l ey 
Bushels. | Bushels. | Barrels. | Bu | Bushels PBushel 
New York “ 1,878. 926 44.495 50. 25 8 248] . 
toston..--- ae 208 OOO} 15.000) ; } 
Philadelphia.....-.! 670 000 » OO $ OO 50.000 | 
Baltimore . j $57 000 111.000) 52.000! 
Norfolk - SY O00 | . | tithes aaa 
Newport News | | 3.000 | | 
New Orleans 68.00 170 00 20,000} 5,000} 17,000] 
CGalvestor sea . | » 000 | 
Montreal...-.- } 2,448,000 103.000) 256.000 43.000 121.000 
| acho 
Total week _ 5 809 G2F My) OOM 2191.4 41% 253 62.2948 291 000 
Same week 1925 4 377.5 84 “ 142 922/4.204 42411 944 07911 19258 
The destin — of these exports for the week and since 
July 1 1925 is as below: 
. | «Gear | 
Flour | Wheat Corn 
Ex for Week |————— — - 
ince V eek | ince Week | ince W eek ince 
to | May . July 1 May 22.| July 1 "May 22 July 1 
| 1926 | 1925 | 192¢ 1925 19246 1925 
| Barrel Barre | Rushe | Bushe Buchel | R he a 
United Kingdom. 1109 135) 3.153.203) 2.668.729) 80.084.356| 34.000] 2.241.204 
Continent...<.-- | 68.465) 4.915.602) 3,097,197) 107,302 .55¢ 86.000) 5.495.254 
So.& Cent. Amer} 7.000 318,467 44,000) 3,241,595] 163.000] 2.657.000 
West Indies--.-.-- 13.000) 680,529)  ...... 139,925 7,000) 1,600 .900 
Other countries...| 3,895) 843,661 1,763,234)  ..__. 2.355 
nee eaten ™ . ‘ ae 
Total 1926.._.-- j201. 49: 5| 9 9.911 46: 2) 5.809.926 192 531 668 290 000) 12,196.71 4 
Total 1925 1142.932116 004.485! 4,.377,805'272.757.798| 84.000' 3.248.001 
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The world’ s errormn nts of wheat and corn, as furnished by 
Broomhal! to the New York Produce Exchange, for the week 


























ending Friday, May 21, and since July 1 1925 and 1924, 
are shown in the following: 
_ Wheat. Corn. 
1925 26. 1924-25. 1925 >-26. 1924-25. 
Week Since Since W eek Since Since 
May 21. July 1. July 1. May 21.| July 1. July Rs 
_ — —— — - —EE — ee —4 ——_— —— ee 
Bushels. | Bushels ‘Bushels. Bushels. J Bushels. ~ Bushels. 
North Amer. 8,795,000 339,616 .000 395,192 ,.VvoO 161 000} 10,457,000) 1,162,000 
Black Sea... 648,000 25,072,000) 3,280,000 1,258,000 27,597,000) 29,584,000 
Argentina... 2,975,000, 87,556,000 120,641,000) 3,248.06 127, 886 6.000 148 250,000 
Australia .. 1,376,000) 67.823 000) 107 ,636 000 A eS)! Bt NS 
India - 24,000) 5,808.000) 35,248,000 eaeh te ek waiead 
Cth. countr 1,040 000 33,850,000) 1,438, 000 
Total 13.818 ,000'526 915 .000'661 997 000 4 AA 7.000 1199. 790 OOO TSO 434 000 
The visible supply of grain, ¢ ae ng the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 22, were as follows: 
GRAIN STOCKS. 
W heat, Corn, Oats. Rye. Barley. 
United States bush. bush. bush. bush. bush. 
New York 66 ,000 27.000 450,000 44,000 19,000 
a saat 7,000 13,000 ae 8€=—$- & ae 
Philadelphia. 125,000 140,000 169,000 4.000 3,000 
eae 169,000 161,000 77.000 52 000 20 ,000 
Newport News a : [ane e«anceas \eabeane 
Co 4. 144,000 196,000 93,000 wine. ~commer 
Galveston... 2465 000 aateee . . cme eaah 6,000 oe 
OS See oe 1.647.000 3,013,000 2.689.000 109 000 1! 54 000 
si are 246,000 - 373.000 42 ,000 75,000 
lasers 829,000 188 000 189,000 15.000 3,000 
(eae eee 175,000 14.000 33,000 O° iii. 
Chicago 1,666,000 16,496 000 3.805.000 2,978 000 249,000 
Milwa a 218,000 418,000 585,000 227.000 70,000 
0 a 4,290 000 9.926.000 4,519,000 394 000 
Minnea PEE 4.501.000 330,000 16,120,000 3,338 000 2,292,000 
ne 20 5.000 49.000 351.000 9.000 16 000 
tees 341 000 500 000 419,000 4,000 14.000 
ees CALS. scindeducs 1,657,000 3,417 000 1,005 000 165,000 46 000 
Wichita. ‘ 588 000 16.000 21.000 as = 
St. Joseph. Mo_..-..- 366,000 560.000 30,000 6,000 3,000 
> ee oe 21,000 ee oe Bee 
Indian pam ‘ 192 000 664 000 46) O00 : new 
Cee. a. 450 000 849,000 2.397.000 81,000 33.000 
On La §87 000 331.000 362 000 200 .000 80 000 
On ¢ nal nd River. 142 000 102 .0OU s — 
Total May 22 1926 18,951,000 27.397 ,000 39,400,000 11.812.000 3,471,000 
Total Mav 15 1926 _21.266.000 28.715.000 42.018.000 12.220.000 3,710,000 
rotal May 23 1925 37,.173.000 17,383,000 37.356.000 10,261,000 2,353,000 
Vote Bonded grain not included above: Oats. New York, 44.000 bushe ls; Bos- 
ton. 20.000; Buffalo, 265.000; Buffalo afloat, 153,000; total, 476,000 bushels, against 
1.067.000 bushels in 1925 arley, New York, 48.000 bushels: Boston, 14,000 
Baltirrore, 50,000; Buffalo, 56,000; Buffalo afloat, 397,000; Duluth, 39,000; total 
£04. 000 bushels, against 1,494,000 bushels in 1925. Wheat, New York, 1,054,000 
bushels: Boston, 40,000; Philadelphia, 531,000; Baltimore 8.800; Buffalo, 1,933 
000: Buffalo afloat, 1,147,000; Duluth, 181,000; Toledo, 19.000: on Lakes, 485,000 
total, 5,976,000 bushels, against 6,366,000 bushels in 1925 
Canadian 
Montreal 2.656.000 210,000 1,541,000 813,000 1,153,000 
Ft. Willlam & Pt. Arthur.33,071,000 = _. 4,131,000 2,083,000 - 
Other Canadian 4,342,000 1,477,000 - ~ 973,000 
Total May 22 1926..-..40.069,000 210.000 7.149.000 2,896,000 7,621,000 
Total May 15 1926 46 097 000 188.000 5,849,000 2,094,000 6,820,000 
Total May 23 1925 31,453,000 91,000 9,934,000 2,187,000 3,726,000 
Summarys 
Americanccecce 18,951,000 27,.397.000 39,400,000 11,812,000 3,471,000 
Canadian...... 40.069 000 210.000 7,159,000 2,896,000 7,621,000 
Total May 22 1926__..59.020.000 27,.607.000 46,559,000 14,708,000 11,092,000 
Total Mi 15 1926... .67,.363 000 28,903,000 47,867,000 14,.314.000 10,530,000 
Total May 23 1925 68 626,000 17,474,000 47,290,000 12,448,000 6,079,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAY The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended May 25, follows: 

At the beginning of the week warm weather prevailed in the more eastern 


20. 


| States, but it had become considerably cooler in the Northwest, and dur 
ry the following few days lower temperatures overspread the eastern half 
of ‘che country The middle of the week was warmer in the North, but 


there was a rather sharp reaction to cooler the latter part in the area from 


| the Ohio Valley northward and eastward At the same time, it had become 
|} inuch warmer in the Mississippi and Missouri Valley States Freezing 
| termperatures were confined to the more northeastern interior districts, the 
western upper Lake region, a few central-northern localities, and locally in 
| sorme higher western localities 

| The temperature, for the week as a whole, averaged near normal 
| in most of the Atlantic Coast States and above normal in nearly 

all sections west of the Mississippi Valley. It was especially warm 

| in the central Plains. central Kocky Mountains, and western Plateau sec 
| tions, where the weekly mean temperatures over considerable areas were 


from 6 degrees to as much as 10 degrees above normal 
rees to 4 degrees below normal in most of the 
10 degrees below from the Ohio Valley and West Virginia northward. 
The first half of the week had unsettled and showery weather over most 
of the eastern half of the country, with some moderately heavy local rains 
in the Ohio Valley and in the South. Thereafter showers, though mostly 
of a local character, were rather frequent from the middle Mississippi and 
Ohio Valleys northward, and, at the same time, there were scattered rains 


They were from 2 
South, and 3 degrees to 


ecleu 


over the northern half of the trans-Rocky Mountain area. 

Moderate to generous rainfall occurred during the week in the 
| upper Mississippi Valley and over the areas north of the Ohio River 
| and central Appalachian Mountain sections, with some portions of 
| the western Lake region receiving more than 2 inches. In most of the 

Atlantic coast area the amounts were light, except that some fairly gen- 


erous rains occurred in districts near the coast from North C 
ward: in the interior the amounts were again licht 
inap prec lable. Rainfall was fairly heavy in some 


arolina south- 
and in many places 
Gulf districts and parts 


of is, but generally over the western half of the country the falls for 
the weak were inappreciable or mostly light, except for some fairly good 
showers in the Northwest. There was an abundance of sunshine in nearly 


all sections of the 
as much as 90% 
issippi River. 
The lack of moisture is becoming rather urgent in much of the interior 
of the country, including the southern portions of Indiana and Illinois, 
much of Kentucky and Tennessee, parts of Ohio, and in most sections in 
the trans-Mississ ippi States from Missouri and south-central Oklahoma 


country, with the amounts ranging generally from 75 to 
of that possible throughout the regions west of the Miss- 





northward. Rain is also still needed in parts of the Northwest. especially 
in eastern Montana and in some dry-farming districts in the Pacific North- 
west The drought is still severe in the interior of the South Atlantic 
States 
Rainfall during the week, however, materially improved soll moisture 
| conditions in the Lake region, extending south over much of the several 
| States bordering on the north bank of the Ohio River. The increased 
moisture was also very beneficial in immediate south Atlantic sections 


| from central North Carolina southward, including most of Florida. 


Mostly 
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THE 


fair weather, after the first day of the week, facilitated farm work in the 
Gulf area west of the Mississippi River where field operations made much 
better progress than during recent weeks. 

Temperatures were favorable in the western half of the country, except 
that in some dry sections they tended to rapid depletion of the already 
scanty soil moisture In the Southwest the warmer weather was very 
favorable, particularly where moisture was ample in the west Gulf States, 
but in central and northern districts east of the Mississippi River it con 
tinued much too cool for good germination and growth of vegetation 
Farm work made generally good advance, but is still considerbaly late in 
many sections, especially in the northeastern quarter of the country 

SMALL GRKAINS.—The weather was mostly favorable over the central 
and eastern portions of the winter wheat belt, but the need for more mois 
ture is becoming acute in the western Plains area and rain is needed in the 
Pacific Northwest. There has been some damage by drought in extreme 
western Kansas, some harm by rust in southwest Oklahoma and Texas. 
and late-seeded is still poor in the central valley States 
crop is in fair to very good condition. 


CHRONICLE 


In genera! this | 


inter wheat has berun to head north to Nebraska and north of the Ohio | 


River, but on short straw in some localities. Spring wheat grew rapidly in 
North Dakota, but in Minnesota progress was poor from lack of moisture, 
and drought caused some damage in eastern Montana 
is looking well 

Oats generally made good advance, but need rain in many localities, 
yarticularly in the Vlains States. Some rust 
oane and California, and some are being cut for hay in the latter State 
Oat harvest is progressing favorably in Texas under good weather condi 
tions, with good yields. Flax seeding made excellent progress in the 


Elsewhere the crop 


is reported in Oklahoma, | 


Dakotas, but the crop was injured by frost in some localities in Minnesota. 


Much rice was planted in Louisiana. 

CORN The mostly fair and sunny weather in the Corn Belt permitted 
rapid progress in planting, and this work is now well along in the eastern 
gortcee to the central parts of the northern Ohio Valley States In the 

‘est planting is largely completed, except in the extreme east-central and 
northeastern portions of Iowa In the trans- Mississippi States the weather 
has been fairly favorable for germination and stands are reported as mostly 
satisfactory, though, in most cases, only fair in Iowa. tain is needed for 
corn in the immediate Ohio Valley and in most of the area west of the 
Mississippi, except in the Southwest, and moisture is also too scanty in the 
interior of the Southeast. The crop made very good progress in the 
Southwest, except poor to only fair in the extreme southern Plains 

COTTON .—The temperature averaged moderately below normal in the 
central and southwestern portions of the Cotton Belt, about normal in the 
east, and somewhat above in the northwest. Rainfall was generally light to 
moderate, except for generous amounts in parts of the extreme east and in 
local areas of the west. The showers in the Atlantic coast section were 
helpful, and the generally fair weather in the southwest durirg the middle 
and latter parts of the week was beneficial, but the drought was still un 
relieved in the interior of the Atlantic Coast States 

In most of the Carolinas and Virginia the dry weather and cool nights 
were unfavorable for cotton and progress of the crop was slow, with germina- 
tion generally poor and irregular. In Florida and southern Georgia the 
increased moisture was helpful and advance was fair to good, but in northern 
Georgia much of the crop is not yet up and progress was generally poor 
In Tennessee the nights were too cool, but in Alabama progress was mostly 
fair, though stands are rather spotted, ranging from poor to good, because 
of the cool nights. In Mississippi, conditions are indicated as ranging from 
poor to fair. 

In Louisiana and Arkansas the weather of the week was generally favor 
able, except for need of moisture for germination in most central and 
western portions of Arkansas, and very good progress was reported The 
mostly fair and warmer weather improved conditions materially in Texas, 
where planting and replanting made very good advance, with the late 
planted coming generally to satisfactory stands, though the nights were 
mostly too cool for rapid growth. In Oklahoma, condition varies from very 
oor to very good, but is mostly fair: rain is needed, except in the south 


Vith favorable weather, chopping made good advance in the southern half | 


of the belt. Weevil are reported as active in southern Texas. 


The Weather Bureau also furnishes the following resrme 
of the conditions in the different States: 

Virginia.-—Richmond 
rainfall too light generally to releive droughty conditions. Cultivation of 
early corn made fair progress Fields mostly prepared for tobacco. but 
setting out delayed. Growth of cotton slow account cool weather. Wheat 
and oats in goods condition. 

North Carolina.—Raleigh: Truck, corn, tobacco, potatoes, and other 
crops improved by rain over most of lower half of coastal plain, but drought 
having serious effect over much of State. Cotton deteriorated generally, 
except fair advance in small areas; germination very poor; much not up 
and two or three weeks late; germination also retarded in southwest where 


crust soil hard, following rains of previous week. Streams low for this 
time of year. — : 
South Carolina.—Columbia: Good showers along the coast and in 


some eastern sections improved crops accordingly, but the drought in the 
interior and west was intensified. Corn and cotton germfiation poor and 
irregular with much replanting. Chopping early cotton in east and south 
where condition and progress fairly good. Wheat harvest has begun and 
oat harvest is general. Tobacco improved generally, but considerable 


water still necessary. Sweet potato transplanting very backward and 
minor crops in interior and west deteriorating or at a standstill. 
Georgia.—At\ianta: Rains very beneficial in south, but drought not 


broken in much of central and north. 
but poor in north where many seeds not up; germination poor and some 
replanting necessary; chopping continues; some cotton lousy: cultivation 
generally good. Stands of corn mostly fair, except in north; poor ad- 
vance and cutworms doing much damage. Transplanting sweet potato 
and tobacco plants more active in south. Minor crops late, but improv- 
ing in south; rather poor in north. 

Florida.—Jacksonville: Progress and condition of cotton very good; 
chopping about finished and much worked first time Melons, cane, pea- 
nuts, tobacco, corn, truck, and citrus improved by rains 19th to 21st, but 
more needed on uplands in central division where citrus dropping badly. 
Oat harvest active. First shipment of peaches. Large area planted to 
sweet potatoes. 

Alabama.—Montgomery: General beneficial rain, 
helpful; cool latter part. Farm work in progress. 
vegetables, oats, and pastures improved since rain 
to good. Cotton made fair advance; condition mostly fair to good; chop 
ping general and nearly completed in south; stands spotted, account cool 
nights, and vary from poor to good; some replanting necessary in north. 

Mississippi .—Vicksburg: Rainfall mostly light; two nights cool. Cot- 
ton progress poor to fair; good advance in chopping and largely completed 
in south. Progress of truck and pastures fair to good: of corn fair. 

Louisiana.—New Orleans: Light rains in north: moderate in south. 
Cold first part; warm latter. Progress of corn and cotton very good; 
condition and stands poor to fair; chopping and cultivation progressing 
rapidly, but considerable grass. Much rice planted. Sugar cane and 
truck improving. 

Tezas.—Houston: Light to moderate showers first day; generally dry 


but more would be 
Corn, potatoes, truck, 
condition mostly fair 


thereafter. Favorable for field work, which made rapid progress -rog- 
ress and condition of pastures, wheat, and oats good to very good. Con- 


dition of corn poor to fair; advance satisfactory. Progress of planting and 
replanting cotton good and late-planted stands mostly very good, but 
the early-planted poor; condition fair to very good: progress satisfactory, 
although nights too cool for rapid growth; fair advance in chopping and 
cultivation; weevil rather active in extreme south; crop late, except in 
extreme south. 

Oklahoma.—Oklahoma City: Warm, with local showers in south; rain 
needed, except in extreme south. Progress of wheat poor to fair, but 
condition generally fair to very good; rust caused slight damage in south- 
west. Progress and condition of corn poor to fair; fields clean. Condi- 
tion of cotton varies from very poor to very good, but averages fair; some 
replanting necessary; seeding completed in some central and southern 
counties; chopping continues. 

Arkansas.—Little Rock: Weather very favorable for cotton, except 
soil too dry for germination of recently-planted in most central and west- 
ern portions; otherwise stands fair to very good; excellent progress in 
chopping and cultivation, and crop clean. General condition of corn very 
good: Rather dry for minor crops, but still very good condition. 

Tennessee.—Nashville: Cool and unfavorable for cotton. Early-planted 
corn under cultivation. Ample moisture for wheat, which is excellent. 
Spring oats leading: some tobacco plants set, but too dry for planting and 

wth. Considerable transplanting of sweet potatoes. More rain needed. 
Trach and vegetables backward. 





Temperature below normal most of the week; | 


Progress of cotton fair in south, | 
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Kentucky .—Louisville: Mostly cool, with light showers: soil moisture 
sufficient in southeast, but much depleted elsewhere where rain needed 
badly. Corn planting nearly completed; early up to good stand; germina- 
tion of last becoming irregular. Oats growing slowly. Progress and 
condition of winter wheat fair to very good: beginning to head in north. 
Tobacco plants delayed. Cultivation of cotton commenced; some not up. 





THE DRY GOODS TRADE. 
Friday Night, May 28 1926. 

Sentiment in most sections of the textile markets showed 
a decided improvement during the past week. This was in- 
duced principally by the large number of retailers in the 
markets attending pre-inventory sales. Claflins, Inc., held 
their first sale in the history of the company, and else- 
where sales offerings by second hands were numerous, as 
most of the latter close their half-year on June 1. These 
sales were said to have succeeded in forcing retailers to the 
realization that prices are exceptionally low and making 
them consider the wisdom of buying more, despite the slow 
consumer demand. Their operations were most encouraging 
and some observers went so far as to say that a turn for the 
better was at hand. While they do not look for any broad 
activity in the near future, they claim that it will not be 
long before there will be a check to the declines that have 
been prevalent for some time past. In the meantime, re- 
ports from some of the Western sections were particularly 
encouraging, while those from the larger Eastern centres 
showed that retail trade was becoming more active. This 
has succeeded in prompting a more confident feeling con- 
cerning the probable consumption of summer merchandise. 
However, current retail business has continued to be con- 
fined to small lots, and the fact that prices were considered 
cheap failed to induce the placing of larger orders. Cur- 
tailment of production has continued in the various divi- 
sions of the textile markets. This is true of silks where 
demand showed but slight improvement. In regard to the 
floor covering division, interest has centred in the fall open- 
ings, which are scheduled for June 1. 


DOMESTIC COTTON GOODS: Warmth, sunshine and 
pre-inventory sales resulted in a larger movement of sea- 


sonal merchandise in the markets for domestic cotton goods 
during the week, This in turn prompted a better feeling 
among factors. Although buying was still confined to small 
lots for immediate delivery, prices were firmer on a number 
of lines. The volume of inquiries was quite large, which 
was taken to indicate either a need for merchandise or very 
light stocks. Although a number of the bids were lower 
than mills cared to accept at this time, quite a satisfactory 
business was placed in various fabrics, These included such 
items as bleached muslins, the best known brands of sheets 
and pillow cases, wash goods, printed specialties and white 
goods. An improvement was also noted in the call for 
ginghams for immediate delivery, and quite a large volume 
of duplicate orders has been received. In view of the small 
stocks of ginghams available, a more cheerful undertone 
has prevailed in regard to the fall season. As to the gray 
goods division, a broader inquiry was reported, especially 
for osnaburgs. Denims were also said to have received 
their share of the increased business. The immediate out- 
look was said to be brighter than it has been for some time, 
owing to the small of both unmanufactured and 
finished goods in cutters’ and jobbers’ hands. The call for 
white cotton dress goods, which is essentially a summer 
fabric. has also increased of late. Despite this improve- 
ment in demand, however, mills have furthered their plans 
for curtailment of production. Print cloths, 28-inch, 64x 
64’s construction, are quoted at 544c., and 27-inch, 64 x 60's, 
at 54%c. Gray goods in the 39-inch, 68 x 72’s construction, 
are quoted at 8'%4c., and 39-inch, 80 x 80’s, at 10%c. 


WOOLEN GOODS: Markets for woolens and worsteds 
ruled irregular. While conditions in the men’s wear divi- 
sion continued quiet, women’s wear was a little more active. 
suyers of men’s fabrics have placed little additional busi- 
ness, apparently lacking any confidence in prices. They 
have done considerable price shopping, and while there 
have been frequent reports of price shading among the 
smaller factors to get the business, larger mills have con- 
tinued firm at their opening prices. Although warm 
weather has stimulated some buying of summer merchan- 
dise, such as tropical worsteds, summer cloth suits, four- 
piece golf suits and flanel knickers, demand was said to 
have been below normal. In regard to the women’s wear 
division, attention has centred in the call for coatings. It 
was said that not in over 25 years had interest converged 
so completely in fancies. 

FOREIGN DRY GOODS: Sentiment in regard to the 
linen market continued to improve during the past week. 
Reports indicated that owing to their cheapness, linens 
were regaining a market lost during the war, when their 
popularity was supplanted by various kinds of cotton goods. 
A goodly number of small lot orders continued to be re- 
ceived. This was particularly noticeable in handkerchiefs, 
dress linens and the better class of bleached linen tablings, 
with napkins to match. All of the aforementioned have 
been favored with a steadily increasing patronage. Burlap 
prices were steady. Buying, however, continued of a filling 
in character, as jute acreage estimates are 1214% larger 
than last year. Light weights are quoted at 6.30¢. and 
heavies at 8.60c. 


, 
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NEWS ITEMS. 

Massachusetts (State of).—An Act Authorizing Invest- 
ments by Savings Banks in Bonds of Certain Public Service 
Com panie —The following is the full text of the Act passed 
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State and 


ration of any list which the Commissioner is required to furnish, he may 
employ such expert assistance as he deems proper or may rely upon infor- 
mation contained in publications which he deems authoritative in reference 
to such matters; and he shall be in no way held responsible for the omission 
from such list of the name of any State, municipality or corporation the 
bonds of which conform to the provisions of this section, or of any bonds 
which so conform, nor shall he be held responsible for the inclusion in such 
list of any such names or bonds which do not so conform,—so that said 
clause will read as follows:—Fifteenth, Annually, not later than February 1 
the Commissioner shall prepare a list of all the bonds and notes which are 
then legal investments under the provisions of clause Third, Fourth, Fifth, 
Sixth A or Seventeenth. Said list shall at all times be open to public in- 
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by the 1926 session of the Legislature permitting savings 
banks to invest in bonds of « 
AN ACT authorizing 


rtain public service companies: 


investment by savings banks in bonds of certain 
" 


» & public service companies in addition to those already authorize 
© Be it enacted by the Senate and He eof Re est atives in General Court 
assembled, and by the authority of the same, as follows: 


Section 1. Section 54 of Chapter amended, 
is hereby further amended by inserting after clause sixth, as amended, the 
following new clause: Sizth A. In the bonds, maturing not later than thirty 
years subsequent to such investment, issued or assumed by any corporation 
incorporated under the laws of the United States or of any State thereof 
which is operating under the supervision of a public service or other similar 
commission of the United States or of any State thereof exercising regulatory 
jurisdiction therein and is engaged in the sale and distribution of electricity, 
or in such sale and distribution and also in some other form of public service 
enterprise, or in the manufacture and distribution of artificial gas, and is 
doing at least 80% of its business within the territorial limits of the United 
States; provided, that ; 

1) The gross operating revenue of the corporation issuing or assuming 
such bonds shall be not less than one million dollars for its fiscal year im 
mediately preceding the time of making such investment, and of such 
revenue at least 75°) shall be derived from the sale and distribution of elec 
tricity or artificial gas, or both, and not exceeding 20°% from the operation 
of a transportation system 

(2) Such corporation shall operate under a franchise or franchises under 
which at least 75 of its gross operating revenue is earned and extending 
at least three years beyond the maturity of any such bond, or under an 
indeterminate franchise or permit from, or agreement with, a public service 
commission or other competent public authority, which franchise, permit 
or agreement equally protects the security of the bondholders. 

(3) The capital stock of such corporation shall be equal to at least two- 
thirds the total funded debt thereof; provided, that, in the case of a cor- 

ration having shares without par value, the value of its property as shown 
9y its books shall exceed by at least two-thirds its total mortgage indebt- 
edness. - 

(4) For the period of five years immediately preceding the time of making 
any investment authorized by this clause, the officially reported net earnings 
available for interest charges of such corporation, as shown by its annual 
reports or other sworn statements to the municipal, State or Federal au 
thorities shall have been equal to at least twice the interest charges for the 
same period of the corporation's total outstanding funded debt 
(5) Such bonds, plus the total amount of any underlying bonds, shall 
be outstanding in an amount not exceeding 69 of the actual value of the 
fixed property securing such bonds, as shown by the books of the corpo 
ration. 

(6) Such bonds shall be (a) a closed underlying mortgage bond secured 
by property owned and operated by the corporation issuing or assuming 
such bonds; provided, that such bond is to be refunded by a junior mortgage 
providing for the retirement of such bond, and that such underlying mort 
gage may remain opea solely for the purpose of issuing additional bonds to 
be pledged under such junior mortgage or for refunding at par prior lien 
bonds; or 

(b) a first mortgage bond constituting the only mortgage debt of such 
corporation. If such mortgage is not closed it shall by its terms prevent 
the issuance of additional bonds for extensions, improvements and property 
acquisitions, unless such additional bonds are issued either (1) for an amount 
not exceeding 75°, of the actual cost of such extensions, improvements and 
when net earnings, available for interest charges, 
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roperty acquisitions, q 
or twelve months out of the fifteen mouths preceding the application to 
the trustee under such mortgage for authentication of such additional bonds 
have been equal to at least one and three-quarters times the interest charges 
for one year on the total amount of bonds outstanding under such mort- 
gage and the proposed additional bonds, or (2) for an amount not exceeding 
80% of the actual cost of such extensions, improvements and property 
acquisitions, when net earnings, available for interest charges, for twelve 
months out of the fifteen months preceding the application to the trustee 
under such mortgage for authentication of such additional bonds have been 
equal to at least twice the interest charges for one year on the total arnount 
of bonds outstanding under such mortgage and the proposed additional 
bonds; or ; 

c) a refunding mortgage bond providing for the retirement of all prior 
lien or divisional mortgage bonds of such corporation outstanding at the 
time of making the investment, such bond being secured by a lien on prop 
erty owned and operated by such corporation; provided, that any mortgage 
prior in lien to such refunding mortgage shall be closed unless such prior 
mortgage remains open solely for the purpose of issuing additional bonds 
to be pledged under such refunding mortgage; and provided, further, that 
if a mortgage junior in lien to such refunding mortgage bond exists, such 
refunding mortgage bond shall by its terms be refunded by such junior 
mortgage; and provided, further, that in case such refunding mortgage is 
not closed it shall by its terms prohibit the issue of additional bonds for 
extensions, improvements and property acquisitions by said corporation 
unless such additional bonds are issued in accordance with the provisions 
of subdivision (1) or (2) of paragraph (b) thereof, and shall further provide 
that the net earnings available for interest charges as therein stated shall 
respectively equal at least one and three-quarters times or at least twice 
the interest charges for one year on the total amount of bonds outstanding 
under such mortgage, of bonds secured by equal or prior liens, and of the 
proposed additional bonds. 

(7) In this clause, unless the context otherwise requires, ‘funded debt" 
shall be construed to mean all interest-bearing debt maturing more than one 
year from its date of issue, but excluding bonds of the company held simply 
as collateral to secure other of its outstanding obligations, and ‘‘net earn- 
ings"’ shall be construed to mean the amount available for interest charges 
after deduction has been made for all operating expenses, including current 
maintenance, all taxes except income taxes, and all rentals and guaranteed 
interest or dividends. 

(8) If, during any of the periods mentioned in this clause, such corpo 
ration has been consolidated by purchase or otherwise, the aggregate 
operating figures of the corporations so consolidated, exclusive of inter 
company charges, shal! be sufficient for the purpose of this clause 

9) Not more than 15°; of the deposits of any such bank shall be invested 
in bonds under this clause, nor shall more than 2% of such deposits be in- 
vested in the bonds of any such corporation 

Section 2. Clause ninth of said Section 54, as amended in subdivision (c) 
by Section 2 of Chapter 159 of the Acts of 1922, is hereby further amended 
by inserting, at the beginning at said subdivision, after the letter ‘“‘(c)"’ 
the figure l and by adding at the end of said subdivision the following 
new paragraph Z) Other bonds or notes issued, assumed or guaranteed 
by endorsement as to beth principal and interest by a public utility cor 
poration whose securities are authorized for investment by clause Sixth A 
so that said subdivision will read as follows ‘ bond or note of a 
gas, electric light, telephone or street railway corporation incorporated or 
doing business in this Commonwealth and subject to the control and super 
vision thereof: provided, that the net earnings of said corporation, after 
payment of all operating expenses, taxes and interest as reported to, and 
according to the requirements of, the proper authorities of the Common 
wealth, have been in each of the three fiscal years preceding the making 
or renewing of such loan equal to not less than 4°% on all its capital stock 


outstanding in each of said years; and provided, that the gross earnings of | 


said corporation in the fiscal year preceding the making or renewing of said 
loan have been not less than one hundred throusand dollars. A list of the 
companies whose securities prima facie comply with the requirements of 
this subdivision shall be furnished to the Commissioner annually, at such 
time after June 16 in any year as he shall designate, by the proper authorities 
of the Commonwealth having supervision over such companies 
2) Other bonds or notes issued, ass 
as to both principal and interest by a public utility 
securities are authorized for investment by cla Sixth 
Section 3 Clause Fifteenth of said Se« tion 54-i ereny amended by in 
serting after the word “Fifth"’ in the third li f said clause the words 
‘Sixth A,—and by adding at the end thereof the fullowin In the prepa- 


corporation whose 


ust 








imed or guaranteed by endorsement | 


spection and a copy thereof shall be sent to every savings bank. In the 
preparation of any list which the Commission is required to furnish, he may 
employ such expert assistance as he deems proper or may rely upon infor- 
mation contained in publications which he deems authoritative in reference 
to such matters; and he shall be in no way held responsible for the omission 
from such list of the name of any State, municipality or corporation the 
bonds of which conform to the provisions of this section, or of any bonds 
which so conform, nor shall he be held responsible for the inclusion in such 
list of any such names or bonds which do not so conform. 


The National City Co. of New York has prepared a list 
of certain gas and electric securities which, in their opinion, 
meet the provisions of this new enactment. Care is taken, 
however, to point out that imasmuch as some of the pro- 
visions of the new law may be subject to differing interpre- 
tations, the National City Co. eannot guarantee that all 
the securities listed will fall definitely within the legal limita- 
tions. The list is as follows: 

Electric Company Bonds Which May Qualify as Legal Investments 
for Savings Banks in Massachusetts. 
| Ne w York Edison Co.— 

Series ““A’’ Ist lien & ref. 64s, 1941. 

Series ““B" Ist lien & ref. 5s, 1944. 

N.Y. Gas & Elec. Light, Heat & Power 

_CO. purchase money 4s, 1949. 
| N.Y.Gas& Elec. Light, Heat & Power 


Gas and 


Alabama Power Co 
lst ntge. 5s, 1946. 
Ist lien & refunding 5s, 1951 
Ist lien & refunding 6s, 1951 
Brooklyn Edison Co., Ince 
Series ‘‘A,’’ general 5s, 1949 


Series ‘'B,"’ general 6s, 1930 Co. Ist 5s, 1948. 
Kings County E.L.&P.Co. Ist 58, 1937.) N. Y. & Queens Elec. Lt. & Power Co.— 
Edison Electric HMluminating Co. of Ist cons. 5s, 1930. 


srooklyn lst cons. 4s, 1459 
*Brooklyn Union Gas Co., The 

Ist lien & refunding series *‘A’’ 68, 1947 

lst consolidated 5s, 1945. 

*These bonds will qualify when the 
company is given the right to moneys 
collected in excess of statutory rates 
but not released. 
buffalo General Electric Co.— 

Ist 5s, 1939. 

ist refunding 5s, 1939. 

General and refunding 5s, 1956 
Cleveland Electric Lluminating Co 

Ist 5s, 1939. 

Series ‘‘A’' general 5s, 1954. 
Commonwealth Edison Co. 

lst mortgage 6s, 1943. 

lst mortgage 5s, 1943. 

Commonwealth Elec. Co. Ist 5s, 1943 
Connecticut Light & Power Co 

Ist & refunding 7s, series ‘‘A,”’ 

Ist & refunding 5's 

New Milford Power Co. 
Consumers Power Co.— 

Ist lien & refunding 5s, 1936. 

lst lien & unifying 5s, 1952. 

Ist lien & unifying 54s, 1954. 

Michigan Light Co. Ist & refundin 

mortgage 5s, 1946. 
Dayton Power & Light Co.— 

Ist & refunding 5s, 1941. 

Dayton Lighting Co. ist & ref. 58,1937. 
Detroit Edison Co.— 

Ist 58, 1933. 

Series “A"’ Ist & refunding 5s, 1940 

Series “B" lst & refurtiing 6s, 1940 

Series ‘A’ gen. & ref. 58, 1949. 

- & ref. 58, 1955 


Niagara Falls Power Co.— 
Ist 5s, 1932. 
Refunding & general mtge. 6s, 1932. 
Hydraulic Power Co. of Niagara Falls 
Ist & refunding 5s, 1950. 
Hydraulic Power Co. of Niagara Falls 
refunding & improv. 5s, 1951. 

Peoples Gas Light & Coke Co. of Chicage 

Refunding 5s, 1947. 

Ist consolidated 6s, 1943. 

Secured 6% notes, 1927. 

Chicago Gas Light & Coke Co. Ist 

58, 1937. 

Consumers Gas Co. 1st 5s, 1936. 

Mutual Fuel Gas Co. Ist 5s, 1947. 
Philadelphia Electric Co.— 

Ist lien & refunding 6s, 1941. 

Ist lien & refunding 5'%4s, 1947. 

Ist lien & refunding 5'4s, 1953. 

*otomac Electric Power Co.— 

General & ref. series “*A,"’ 78, 1941. 
General & ref. series ""B,"’ 68, 1953. 

Quecns Borough Gas & Electrie Co.— 
General 5s, 1952. 

Refunding 6s, 1953. 

Rochester Gas & Electrie Corp.— 
General mtge. 5s, series “C,"" 1948. 
General mtge. 7s, series B,"’ 1946. 
Consolidated mortgage 58, 1954. 

an Diego Consolidated Gas & ies. C 
Ist 58, 1939. 
ist & refunding 6s, series **A,"’ 1939. 
Ist & refunding 5s, series ‘B,"' 1947. 
Ist & refunding 6s, series ‘*‘C,"’ 1947. 

Southern California Edison Co.— 
Refunding mortgage fis, 1943. 

General & ref. mortgage 6s, 1944. 
General & ref. mortgage 54s, 1944. 
General & ref. mortgage 5s, 1944. 


1951 
, Series ““B,”’ 1954 


5 1932 


Ist 5s, 


Series ‘B" gen 





Eastern Michigan Edison Co. Ist 5s Mt. Whitney Power & Electric Co. 
1031. Ist fis, 1939. 

Duquesne Light Co.— Pacific Light & Power Co. 1st 5s, 1942. 
Feries ‘A’' lst & collateral fis, 1949 Pacific Light & Power Corp. Ist & 
Series “*B" lst & collateral 5's, 1949 refunding 5s, 1951. 

Kansas City Power & Light Co Toledo Edison Co 
Ist tnortgage 5s, series ‘‘A,’’ 1952 lst mortgage 5s, 1947. 

Los Angeles Gas & Electric Corp lat mortgage 7s, 1041. 

General 5s, 1934 Toledo Gas, Electric & Heating Co. 
Ist & refunding 5s, 1939 consolidated 5s, 1935. 
Series ‘‘B'’ general & ref. 7s, 1931 Union Elec. Lt. & Pow. Co. (St. Louls)— 
Series “*C"’ general & ref. 78, 1931 Ist 58, 1932 
Series “D"’ general & ref. 68, 1942 Refunding & extension 5s, 1933. 
Series ‘"E"’ general & ref. 5s, 1947. Series “‘A,"’ general 5s, 1954. 
Feries ‘F’’ general & ref. 54%s, 1943. Missouri Edison FElectrie Co. 1st 
Series ““G"’ general & ref. 68, 1942 consolidated 5s, 1927. 
Series “H"’ general & ref. 6s, 1942 West Penn Power Co.- 
Series ‘“‘I"’ general & ref. 5'48, 1949 | Ist 5s, series ‘*A,"’ 1946. 
Nebraska Power Co. Ist 7s, series “D,"’ 1946. 
Series “‘A’’ lst 5s, 1949 ist 5's, series “F,"’ 1953. 
Series “‘B’’ lst 6s, 1949 | 
Styria (Province of), Austria.—-$5,000,000 External 


Bonds Floated.—Baker, Kellogg & Co., Ine., New York and 
Ames, Emerich & Co. of Chicago, offered and quickly sold 
on May 27 (the issue being oversubseribed) $5,000,000 7% 
20-year sinking fund gold bonds of the Province of Styria, 
Austria, at 921% and accrued interest to yield 7.75%. Date 
Feb. 1 1926. Coupon bonds in denominations of $1,000, 
$500 and $100. Denominations of $1,000 registerable as to 
principal. Due Feb. 11946. Prin. and int. F. & A. payable 
at the office of the International Acceptance Securities & 
Trust Co., trustee, in New York City, in United States 
gold coin of or equal to the standard of weight and fineness 
existing Feb. 1 1926, without deduction for any Austrian 
taxes, present or future. Non-redeemable except for sink- 
ing fund prior to Feb. 1 1931. Redeemable as a whole or 
in part on 30 days’ notice at the option of the Province on 
Feb. 1 1931, or any interest date thereafter prior to Feb. 1 
1932, at 10214; thereafter at 44% less each year to and inel. 
Aug. 1 1935; thereafter at 100, in every case, together with 
accrued interest to the date of redemption. ; 

Further information regarding this loan may be found in 
our “‘Department of Current Events and Discussions’ on a 
preceding page. 

United States of Brazil. $55,000,000 External Loan 
Floated in United States —A banking syndicate headed by 
Dillun, Read & Co., of New York, offered and quickly sold 
on Saturday, May 22, $35,000,000 614% external sinking 
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fund gold bonds of the United St: s of Brazil at 90 and 
interest to vield over 7.30% to maturity. Date April 1 
1926 Bonds are coupo! Oo! in denominations of $1.00( 
and $500, registerable a » principal only. Principal 
Interest \ a VU | ( ly ed States cotd Coil 
present standard of weight and fine: in New Yo ( 
at the off Ce Oo! 1) } d ('g Ls rie j terling 
par of exchange N. M. Rotl ld & Si 
option of hoider : Pra an taxe present or ft ‘ 
Due Oct. 1 10 rding the nking fund ] 
official « re 

An accumulative lor ]* per ny D l¢ emi-annt 
will be applied to tt call by lot 
interest The | i} " yuints « i to inter 
on bonds pre P r t fund is calculated to retire 
all of the bonds of t j by! t 


Dep: t of | 


Wee 





BOND PROPOSALS 


this week ha 


AND ‘NEG S0TIATIONS 


ve been as follows: 


AIKE N COUNTY (P. O. Aiken), So. Caro.—BOND SALE I 
$530.01 iy, ap mids offered or lay 17 (V. 122, p. 2689 ere awarded to 
Eldredve Co., of New York City, as 4%s ata premium of $4,325. eq 
to 100.8 a basis of about 4.57% Date July 11926. Due D 
follows: $31.250, 1927: $71.250. 1928 and 1929; $81,250, 1930; $90,0 
1931 and 1932, and $95,000, 1933 


Financial Statement 


Assessed value of property 1925 £19 690 6 
Estimated actual value of taxable property 41) O00 000 
Floating debt (approximately 362.000 
Bonded debt (including this i le 701 000 

County levy for 1925 w Mor Population 1920 cer j 
present estimated population, 46.500 

ALABAMA (State of). BOND SALI The €1.090.000 fourth i 
harbor improvement ¢ Upon or registered bonds offered on May 21 (V ] 
p. 2843) were awarded t dicate comp dof the First National B 
Kountze Bros., Eldredge & Co., Red id (o., and Phelps, Fenn & ¢ 
all of New York Cit Caldwell & Co., Nashville; Marx & Co f Bir 
ham, and the Merchants Bank of Mobile, at 4'4s at a premium of $11.1 
equal to 101.1) a basis of about 4.19 Date une | Que 1) 
$1 000. Due $25,000 J e ] 1936 to 1975. inclusiy 

ALAMEDA COUNTY (P. O. Oakland), Calif BOND 
SH00,000 6 ! pital bond offered on 1 17 \ a Zt 
awarded to a nai te comp ri } ( ndelfir 
Securities Co if 100 & ¢ \' ' ‘ ilier & ¢ 
Francisco, and Hunter, Dulin & Co. of La i 
equal to 107.60. a basis of about 4 Dat " f I 
$1,000 Due Nov. 1 as folloy $2 ] $114.9000, 19 
incl., and $28,000, 194% Int. J | ! Leval ‘ 
Goodfellow, Eell Moore & Orric} . rar , 

FP nancia! Sta‘ement (as Offir i Repo 

Assessed valuation 5:4 2 
Actual valuation (estimated TOO OOM { 
Total bonded debt (including this issu: WOT COO 


0 000 


Population (estimated 

ALBANY INDEPENDENT SCHOOL DISTRICT, 
County, Tex.—BOND ELECTION.—On June 12 an e 
for the purpose of voting on the question of issuing 


bonds. 


ARCADIA AND PINE RIVER TOWNSHIPS, 
SCHOOL DISTRICT NO. 1 (P. O. Alma), Gratiot 


Shackleford 
ection will be he'd 
aan o0o0 5¢ sehool 


FRACTIONAIE. 
County, Mich. 





BOND SALE.—On May 25 the $225,000 4 school bonds offered o1 
that date (V. 122. p. 2988). were awarded to the First State Bank of Alm 
the Detroit Trust Co and Bank of Detroit, both of Detroit, at a premiur 
of $3,500, equal to 101.! a basis of about 4.33¢ Date May 1 1926 
Due on May 1 as follows: $11,000, 1929 to 1947, inclusive, and $16.00 
1948 ‘ 
ARLINGTON, Middlesex County, Mz Ss. TEMPORARY LOA 
On May 24 the First National Bank of Boston purchased a $100,000 
porary loan on a 4.37°% discount basis plus a premium of $8 
ATTLEBORO, Bristol County, Mass. TEMPORARY LOADS ()r 
May 25 the First National Bank of ttleboro purchased a $100,000 ter 
porary loan on a 4.30° discount basi 


BAKER COUNTY SCHOOL DISTRICT NO. 7 (P. O. Baker), Ore 


BOND SALE.—The $10,000 coupon sx yy bonds offered on April 10 (\ 
122, p. 2088) were awarded to the Baker Loan & Trust Co. of Baker 5 
at par. Date April 15 1926 Denom. $5 00 Due April 15 1936, opti 
on any interest payment date. Interest payable A. & O. 15 

BARTON, Pierce County, No. Dak.—-BOND OFFERING C. H 
Gilmore, Village Clerk, will receive sealed bids at the County Auditor 
office in Rugby until 2 p. m. June 1 for 86.000 6 village bonds 1) 
June 30 1946. A certified check for 5°; of the bid required. 

BEDFORD (P. O. Katonah), Westchester County, N. Y.—RBONVD 
OFFERING Sealed bids will be received until 11 a.m. June 10 by Edward 
P. Barrett, Town Supervisor. for $100,000 not exceeding 5 coups 
town house bonds Denom. $1,000 Date June 1 1926 Int. J. & D 
Due $5,000 June 1 1927 to 1946 inel Certified check for $2 000, payable 
to the Town Supervisor, required Legality aparored by Clay & Dillon 
of New York Rate of int. to be in multiples of '¢ of 

BEREA, Cuyahoga County, Ohio.—-BOND OFT FERING Sealed 
bids will be received until 12 m. June 21 by W. H. Parshall, Village Clerk 
for $10,000 5% electric light bonds. Denom. $1,000. Date April 1 1926 
Int. A. & O Due $1,000 April 1 1927 to 1936. inel Certified check for 
5% of the bonds bid for, payable to the Village Treasurer, required 

BERNALILLO COUNTY SCHOOL DISTRICTS (P. O. Albu- 
querque), ex.—-BOND OFFERING Hi. T. Gardner, County Treas 
will receive sealed bids until 2 p.m _ June 23 for the following not exceeding 
6% school bonds, aggregating $38 500 
$34,000 Schoo! District No. 1 bonds Denom. $1.900 and 8500 Dus 

June 15 as follows $2,000, 1931 to 1937 incl., and $2,500. 1938 
to 1945 inel 

4,500 School District No 17 bonds. Denom. $500. Due June 15 

1946; optional June 15 1936 

Date June 15 1926 Prin. and int LI & dD payable at the State 
Treas urer’s office or at Kountze Bros a. 2 (ity A certified check for 
5% if the bid, payable to the above-named official required 

BE RTHOLD SC H OOL - ISTRIC T rc 54, Ward C aeety No. Dak. 

BOND OFFERING trict Clerk, will re \ ed 
bids until 2 p. m [ke ‘29 ‘ee , for $50,000 5 hool bonds iat 
June 1 1926 Int. payable sem lly A ct fic check for 5 of 


the bid required 
BLACK MOUNTAIN SPEC cal. TAX SCHOOL 14 poke I (iP. O. 


Asheville), Buncombe County, - Caro.—BOND SALI $250,000 
school bonds offered on May 22—V. 122, p. 2843——were aw ral to W. L 
Slayton & Co. of Toledo as 5s at a premium of $1.44 equa! to 100.57. a 
basis of about 4.95% Date May 1 1926 Due May 1 as follows $8 000 
1928 to 1947 incl., and $1 1.000, 1948 to 1956 incl. — * 


BOISE CITY, CIMARRON COUNTY, 
Calvert & Canfield of Oklahoma City have 
6% light and water plant bonds. 


BOWLING GREEN, Pike County, Mo. 


Okla.—BOND 


purchased an issue 


SALE 
of $70,000 


BOND SALE The Federa 
Commerce Trust Co. of St. Louis has purchased an issue of $80,000 5% 
city bonds. Date May 1 1926. Denom. $1,000. Due serially on May 1. 
Prin. and int. (M. & N.) payable at the Natior Bank of Commerce, 
St. Louis. Legality approved by Charles & Rutherford of St. Louis. 
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Financial St nt 
Assessed r taxable property 123 ‘ .-$1,352.060 
Tota! bond is issue only a 80.000 
Population (1 S. Census, 1920 1,965 


BREVARD saree SCHOOL DISTRIC TS P. om Titusville), Fla. 


D OF FERI. Alice Shelbourne, Sec soard of Publ ic In- 
tr ill re ‘ ed bid until 2 p.r oe Ay yt # following 6% 
t ‘ate j reont @*- 
. ) lax S oo! Tyist t Due $8 N00. 19299 to 
13. inclusive 1 $1 } 156, inclusive A certified 
rhe for $5 i req red 
» ons 1 Tax # TD wi nt } } Due $23.999,. 1929 to 
ine $4000 144 ta isive, and $5.000, 1954 
t 6. i isive A certif $2 | is required 
I Ss o| District i Due $6.000. 1929 to 
c ve: $8,000. 1944 to 1 clusive, and $10.000, 1954 
t ISA \ certifi +4 f is required 
Tate L was 1) . 10 i ond . ffered for sale. 
ect \ lat nd the opi T Wood & Hoffman, New 
Cit These are tl mds off j I V. 122, p. 2531). 
BROWNSVILLE INDEPE pea SCHOOL DISTRICT, Cameron 
County, Texas.—-BOND {/ es ’ 100 bonds offered 
on ‘ \ 2, p. 254 were awa d t 4. C. Allyn & Co. of 
Chic t j 
_ BYE RS 5, Pra att c eg Kan.—ROND LF The Guarantee Title & 
i pur ed at of $9 5% electric light 
b De ! $500 Int. | ble F 
CAMBRIDGE, Middlesex County, M ‘ TEMI »-ARY LOAN- 
lhe Harvard Trust Co. of Cambridge pu ed on May 21 a $500,000 
t " } d yunt is, J 4 premiur f $16 45. 
CARMICHAEL SC *“HOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Calif.—-BON D OFFERING rhe ¢ t Clerk will 
received sled bids unt'l June 7 for $195,000 5% % hool bonds Due 
1927 to 1946 ine These are the is i " schedule i for 
‘ May 17 V. 122, p. 2844 
CARTERET SCHOOL DISTRICT (P. O. C arteret , Middlesex 
Ce “ar~ she N, BOND OF a Sear Sealed bids will be received until 
&R p.m. (d ight saving time i & by William v Coughlin, District 
Che for i eof 5 pon or registered school bonds not to exceed 
> ) ) hy ist ssu d th in wi produce a premi 1 of $1 M00 
‘ > 7 De » nH), except for $500 Dated June 1 1926 
Prin j n int \ x I h it the First Nationa! Bank, 
f rteret Due « Jur follows: $1.0 i2® » 1956 inel and $500, 
7 Certified check f /%. of the bonds bid for. payable to the Cus 
t in of Schoo lone required Bonds e prey ared under the su 
j ion of the United States Mortgage & Trust Co New York City, 
which will certify as to tl enuineness of the signatures « ft! 1e officials ar 1a 
the seal impressed thereor d the validity of the bonds will be approved 
by Caldwell & favimond of New York City 


CASS COU ways SC HOOL nity heey T NO. 32 P. O. Louisville), 
Neb. BO” VD S Al J ‘ Y », Of Omaha recently purchased 
i 1e or &S ) y ( upo Mme bond at 10.68. a basis of about 
144 Date fa f Denom. $1 900 Due July 1 as follows 
: ) G28 G38 i id $2,000 t 1959 inel Prin. and 
J J I t the Count Tr isurer's office Legality 
pproved by Stout, Rose, We & Martin, Omaha 
f vancial Statement 
Assessed valuation, 1925 $1,346,123 
Total bonded debt (this issue only 35,000 
Population, estimated, SOO These are the bonds mentioned in V. 122 
p. 2547, under the incorrect caption **Lousiville Schoo] District No. 32."’ 
CECIL COUNTY (P. O. Elkton), Md.—BOND SALE.—Robert 
Giarrett & Sons of Baltimore purchased an issue of $62,000 4% % lateral 
road bonds at 104.22 
CHESTER, Chester County, So. Caro.—BOND  SALE.—Braun, 
sworth & Co. of Toledo and the Detroit Trust Co. of Detroit jointly, 
recently purchased an issue of $200,000 5 water and sewer bonds at a 
premium of $2,149, equal to 101.06. 
CHEYENNE, Laramie County, Wyo.—BOND SALE.—The A. H. 


tead Co. of Cheyenne has purchased an issue of $13,000 paving bonds 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 


Ill.— BOND SALE.—On May 27 the $5,000,000 414°, (registerable as to 
principal at the option of the owner) sanitary district bonds offered on 
that date—V. 122, p. 2989—were awarded to the Harris Trust & Savings 
Bank of (hicago and associates at 102.111, a basis of about 4.24% Date 
June 1 1926 Due $250,000 yearly from June 1 1927 to 1946 ne 
CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati) Hamilton 
~ ounty, Ohio. BOND SALE (in May 24 the following two issues of 
scl sod bonds, ageregating $550,000, offered on tt at date (V 22, 
». 2690) we awarded to the ‘Title Guarantee & Trust Co. of Cincinnati 
id t | sinell Trust Co. of Detroit as follows 
150,000 school bonds, at a premium of $4,124.50. equal to 102.74, a basis 
of about 4.22° Due $6.000 Sept 1 1927 to 1951 inel 


100,000 school bonds 


at a premium of $12.464, equal to 103.11. a basis of 
about 4.20 Due on Sept as follows £14,000. 1927 to 1936 
incl. and $13,000, 1937 to 1956 incl 
Date June 1 1926 
CLARE, Clare County, Mich. BOND SALE On May 20 the 
following three issues of bonds, aggregating $27,500 offered on that date 
V. 122. p. 2690) were awarded to the Citizens State Bank of Clare at a 
vrremium of $35, equal to 100.12, a basis of about 4.98 
12.000 paving bonds Due $1.000 April 1 1929 to 1940 incl 
6.500 funding bonds Due $500 April 1 1928S to 1940 inel 
9,000 a assessment) paving bonds Due on April 1 as follows 
$1, 1927 and 1928 and $2,000, 1929 to 1931 incl 
CLARK coun TY ‘P. O, Quitman), Miss..-BOND DESCRIPTION 
The $10,000 ¢ coupon road bonds purchased on May 3 by the Meridiar 
Finance Corp. of Meridian \ 122 p. 2s44 at par are described as 
follows: Date May 1 1926 Denom. $500. Due $500 May 1 1927 to 194¢ 
incl Int. payable to M. & N 
CLEMENTON, Camden County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. (daylicht saving time) June 7 by S.Wayne 
(lark, Borough Clerk, for an issue of 5 eoupon or? water bonds not 
to exceed $195.000 no more bonds t be awarded than will produce a 
premium of 31.000 over $195,000 Denom. $1.000 Dat June 1 1926 
Prin and semi-ann. int. (J. & D.) payable at the C}!ementon National Bank 
in New York exchange. Due £5,000 June 1 1928 to 1966 toy A certified 
check for 2 of the bonds bid for, payable to LBiake Davis, Borough 
Collector, required Bonds will be prepared under the supervision of the 
Clementon National Bank. Clementon, which will certify to the geniune 
ness of the signatures of the officials and the sea! impressed thereon, and the 
validity of the bonds will be approved by Caldwell & Raymond of New 
York 
CLINTON, Henry County, Mo.—BONDS VOTED Ata recent elec 
tion the voters authorized the issuance of $75,000 school bonds by a count 
of 1.143 for to 456 against 


CLINTON TOWNSHIP SCHOOL DISTRICT (P. O. Lebanon), 


Hunte rdon County, N. J.—BOND OFFERING.—Sealed bids will be re 
ceived until 7:30 p. m standard time June 1 by John S. Sloan. District 
Clerk, for ar ) issue of 5°, school bonds. not to exceed $41.500. no more bonds 
to be awarded than wi produce a premium of $s! nM) over $41 590 De- 
nom. $1,000. except 1 for $500 Dated July 1 1926 Prin. and semli-ann 
int J. & J.) payable at the F irst Ni ational Ba Clintor Due on July } 
as foliow: 3: $2.000. 1927 to 1946 Ir ind $1 500. 1947 Certified check for 
2%, of the bonds bid for. gr e the Board of Education, required 
op ORADO Sta of -—BOND OFF E RING —W. D. MacGinnis, 
State irer. will receive sealed bids unti fa. m. June 15 for the fol 
lo +, f highway bonds azzregating $! .000,000 
$500 000 seri sJ nighway bo 4s Due June 1 1943. 
500.000 series K highway bonds Due June 1 1944 
Optional (both issues) June 11933. Denom. $1,000 A eertified check 


for 2% of the bid required. 

COOKE COUNTY Cc OM MON SC HOOL DISTRIC T NO. 87 
Gainesville), ‘'en.—~If VDS REC ISTERED e Oo 
Texas registered n NM an issu f 86.000 5 b 


r. ©. 
lier of 
Due 


nptre 
nds 

















May 29 1926.] 


CORSICANA, Navarro County, Tex.—B 30ND SALE. 


The 5% 
aggregating $29: 4 000, offered on May 18—V. ere 3 


bonds. 


20900—were aw: e 
to H. D. ¢ Crosby & Co. of San Antonio as eR ™ ; = 
$75,000 street improve ment bonds at a premium of $1 .636.50, equal 
to 102.17, a basis of about 4.58%. Due  $1.000, 1928: 
1928, 1930, 1951, 1942 and 1934 to 1941 incl: $2.000. 1942: $1.G00 
1944 and 1944: $2.000, 1945: $1.000. 1946: 82.000. 1947 and 1! 148 
$1.000. 1949; $2.000. 1950 to 1954 incl.: $3.000. 1955: $2.000. 19 
$3,000. 1957 and 1958: $2.000. 1959 $3.000. 1960: $40 1o8t 
i. S7 COO, 1942 and 1 $4 000. 1964 and 1965 and 87 ann 1° 
150,000 school improvement bonds at a premium of $3,273, equal 
to 102.11, a basis of about 4.86 Dus $1,000 1927 
to 1924 inel: 82.000 1930: SL.000 143] $2 000 1932 and 14 
$1 N00, 1924: $2.000. 1935 to 1929 incl. $3,000. 1940; &2 NNN. 194 
5.000, 1942: $2.000, 1943- $3,000, 1944 to 1947 incl.: $4.000. 1948 
$:3.000. 1949: $4,000. 1950 to 1952 incl.: $5.000. 1953- $4.000, 1954 
29.000. 1955 to 1957 incl. $6.000. 1958 to 196] inel.: $7.9000. 1962 
and 108 8 000. 1964: S7_000. 1965 1 §] ON, 1 OnE 
20,000 park impre yvement bonds at par Due $500, 1929 193] 
1933. 19 r 19 8. 194 194 1942 a 14 1950 ins 
1 00 1: @5n >and 1953: $1.C00. 1954: S500. 1955: &1.000 
1956: &5 1957 $1 Om 1958 to 1962 incl. and $500, 1903 to 
1966 incl 

50.000 sewer bonds at a premium of $1.091, equal to 102.18, a basis 
of about 4.85%. Due $1.000, 1928, 1930, 1932 and 1934 to 1936, 
incl., and $1,000, 1938 to 1946, incl.: $2.000, 1947: $1,000, 1948 
and 1949: $2,000, 1950; $1,000, 1951: $2,000. 1952 and 1953: 
$1,000, 1954: $2.000, 1955 to 1958. incl $3,000, 1959; $2,000, 
1960: $3.000, 1961; $2,000, 1962 and 1963, and $1,000, 1964 
to 1966. incl. 

Date Feb. 1 1926 

BOND SALE.—The City Sinking Fund purchased at the same time an 
issue of $5,000 library bonds at par. 

COWLITZ cour NTY SCHOOL DISTRICT NO. 112 (P. O. Long 
view), Was . IjONT) SALE The 874.000 6 school bonds offered on 
wef 4 \ 122, p. 2531—were awarded to R. C. Herrich & Co. of 

' : 

CROSBY, Divide County, No. Dak.—ROND OFFE RIN G.—O. Wool 
frey, Cit Auditor, will receive sealed bids until 2 p. m une for $33,000 
5 water works bonds Date May 1 1926 Géanen, 6h OOO Due May 
l as follows: $4,000, 1921:381.000. 19 $2,000, 19232: $1.000. 1934: 82.000 
1925: $1,000, 1926: $2.9099 Aeo? 0 306s tac $3,000. 1943: $2.090, 1944; 
$33 500. 1945 and $2.0 1946 rin. and int M. & N ! able at the 
First National Bank. Minneapolis A certified check for 2% of the bid 
payable to the City Treasurer, required Legality approved by Lancaster, 


Simpson, Junell & Dorsey of Minneapolis. 


CURRY COUNTY ate DISTRICT NO, 4 (P. O. Clovis), N 


ex.—-POND OFFERING s. E. Willmon, County Treasurer, will 
receive sealed bids until 1 p. n June 24 for $15 000 5 coupon or regi 
tered school bonds. Dated June 28 1926. Denom. $500. Due 1946 
optional after 193] Pri nd int. pa le at the State Treasurer office 
or at the National Bank of Comme sf York Cit t option of holds 
A certified check for 5° of the amount bid required ; 

CUSHING, Payne County, Okla.—RBONDS VOTED At a recent 
election the voters authorized the issuance of $18,500 school bonds by a 
count of 382 for to 9 against 2 

DALLAS, Dallas County, Tex. BONDS OFFERING.—tThe city 


Secret iry will receive sealed bids until! June 3 for $650,000 school bonds. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 9 (P. O. 


allas ® Tex. BOND DESCRIPTION The $50,000 5° school bonds 
recently purchased by Garrett & Co. of Dallas—V. 122. p. 2844—are 
described as follows: Date April 10 1926 Denom. $500 Due as follows 
$500 1927 to 1936, incl.; $1,000 1937 to 1946. incl.: $1,500 1947 to 1956 
incl... and $2.000 1957 to 1966, incl Principal and interest (A. & O.) 
payable at the Continental & Commercial National Bank, Chicago. 


Financial Statement. 
@ —" —, $1,750,000 
oe . $610,800 


Estimated actual value 
Real property 


Personal property 152.700 
Total assessed valuation : 763 500 
Total bonded debt, including this issue eats 50.000 
Population, estimated___________- eabae i vabene 2,000 

DECATUR, De Kalb County, Ga.—BOND SALE.—The following 
5% bonds aggregating $170,000 offered on May 21—V. 122. p. 2844——were 
awarded to J. H. Hilsman & Co., Inc., and Citizens & Southern Co., both 
of Atlanta, jointly. at 106.37 
$67 .000 schoo! bonds. $33,000 city hall bonds. 

60.000 water bonds. 10.000 sewer bonds 

Dated July 11926. Due serially 1950 to 1955 incl. Int. payable J.& J 

DEERFIELD, Broward County, Fla.—NO BIDS No bids were 
received for the four issues of 6° bonds, agcregating $350,000, offered on 
May 17—V. 122. p. 2392. 

DELAWARE, Delaware County, Ohio.—BOND OF FERING.—Sealed 
bids will be received until 12 m. June 21 by F. D. King. City Auditor, for 
$215,000 6% coupon sewage treatment works bonds Denom. $1,000 and 
$500. Dated June 1 1926 Due $21,500 yearly from April 1 1927 to 1936 
incl. Prin. and semi ann. int 4. & O.) payable at the depository of the 
trustees of the Sinking Fund, Delaware. Cert. check for $4,000 required 


“inancial Slalement 


Assessed valuation, 1925 $13,901,020 00 
Tax rate, 1926 17.20 mills 
Population, 1926 8.756 
Total bonded debt, including this issue $314,281 92 
No floating or unfunded debt 

Cash in the hands of the Sinking Fund Trustees $3,370 96 


DIKE SCHOOL DISTRICT, Grundy County, Iowa. 


BOND SAL Ee 
—The Dike Savings Bank of Dike has purchased an issue of $12,000 444 ‘ 


refunding bonds. 

DIMMIT COUNTY COMMON SCHOOL DISTRICT NO. § (P. O. 
Carrizo Springs), ex. —BONDS EGISTERED The ite Comp 
troller of Texas registered on May 17 an issue of $25,000 5° on a bonds. 
Due in 10 to 40 years 

DODGE CITY, Ford County, Kan.—BOND SALE.—The State Bank 
of Dodge City purchased on Feb. 18 an issue of $113,000 5% coupon paving 
bonds at par. Dated Feb. 1 1926 Denom. $500 Due serially Feb. 1 
1927 to 1936 incl. Int. payable F. & A 

DORCHESTER COUNTY (P. O. Cambridge), Md. BOND DE 
SCRIPTION The $25,000 44%% coupon (with privileze of rezistration) 
road bonds awarded to Strother, Brogden & Co iackubin. Good: ich & 
Co. and Continenta! Co.. all of Baltimore, at 101.56 (V. 122, p. 2845). a 
basis of about 4.34%. are described as follows: Denom. $1,000 Dated 
Jan. 1 1926 Int. J. & J Due on Jan. 1 as follows: $1,000, 1927 to 1942 
incl.., and $3 000, 1943 to 19451 


DOVER SCHOOL DISTRICT (P. O. Dover), Morris County, N. J. 


BOND SALE On May 21 the issue ¢ chool bonds offered on that 
date (V. 122, p. 2845) were awarded to M. M. Freeman & Co. of Phila 
delphia, taking $124,000 ($125,000 offered) at 100.83, a basis of about | 
4 >. Date July 1 1926 Due on July 1 as follows $3,009 1927 to | 
1961, incl.; $4,000 1962 to 1965, 1 ind $3,000 1966. 

DOYLINE SCHOOL DISTRICT NO. 7 (P. O. Minden), Webster | 
Parish, La.—BOND OF FERIN¢ E Kichards« Secretary Parish 
School Board, will reveive s on is until 2 p.m. June 21 for 37 HOO not 
exceeding ¢ school bonds D ed Ju » 1a Du eri 1427 to 
1¥ 51 inel » eaettiiad chock | F of th quires 

DWIGHT SCHOOL DISTRICT NO. 73 (P. O. Dwight), Morris 
County, Kan.—BOND OFFERING Edward Tilberty, District Clerk, 
will receive sealed bids until 10 m. June 5 for $10,000 4% school 
bonds tjonds to hear purch ase date Denom. $.1000. Due $1,000 
July 1 1927 to 1936, inclusive A certified check for of the bid required. 

DULUTH, St. Louis County, Minn.—BOND OFFERING.—A. H. 
Davenport, City Clerk, will receive sealed bids until 2 p. m. June 21 for 
$1,000,000 4% water and licht refunding bonds Dated July 1 926 
Denom. $1 000 Due $50,000, July 1 1927 to 1946 incl Prin. and int. 
(J. & J.) payable in gold at the American Exchange Pacific Nationa! Bank, 
New York City A eertified check for 2° of the par value of bonds, pay 
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3111 


able to the city Legality ot be approved by Wood & Oakley, 


, required. 
Chicago. 

Financial Statement as of June 1 1926. 
Incorporated as a city March 1887. Population, 1920, U. 
98,917: population, estimated, 1926, 115,000. 

Actual true value of all property, real 
Actual true value of all property, personal 


#. Oensus, 


$215,601 ,267 





Assessed \ ult iation, real ‘ $60 358.561 
Assessed valuation, personal _ - 20,767,678 
———— 81,126,239 
Actual true value of all property. money and credits 50,824,943 
Tax rate, 1925—State, $7 65; county, $10 56; school, $27 177 
city, $24 113 $69 50 
The rate of moneys and credits is $3 per thousand flat. di- 
vided State 1-6, county 1-6, city 1-3, school 1-3. 
Bonded debt— ? 
General ae $3,475,000 
Special assessment bonds 639 OOO 
Debt caused by supplvin habitants with water 2,416,000 
Debt caused by s pplying inh ibitants with gas 1,128,000 
Total outstandi debt of all kinds 7.658.000 
Less deductions ywed 
Water and gas debt $3 544,000 
Sinking fund 223,040 
Special assessment certificates 639,000 
4,406, 040 
Net indebtedness = ‘ $3.2 51 960 
Actua! investment in water and light plant $7. 304: 612 


EAST HAMPTON, Hampshire County, Mass.—TI MPOR 4RY LOAN. 

On May 26 the First National Bank of Boston purchased $100,000 
temporary loan on a 3.36% discount basis plus a premium of $3. 
aor ga ST. LOUIS, St. Ill.—BOND OFFERING.— 
Seale bids will be received the City Clerk for $150,000 
libr: os bonds 

ELKTON, Rockingham County, Va. 
of Cincinnati recently purchased 
par Date April 1 1926 Due 
Shafer & Williams of Cincinnati. 

EMSWORTH (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
OF FERING .—Seaied bids will be receive d until 10 a. m. (Eastern standé — 
time) June 3 by John V. Sevin, Borough Secretary, for $17,( 44° 
coupon borough bonds, Denom. $1,000. Dated June 1 1926. J 
D. Wue June 1 1943. Certified check for $500, payable to the Borough 
Treasurer, required 


ERIE COUNTY (P. O. Sandusky) Ohio. 


Clair County, 
until June 1 by 


BOND SALE,.—Magnus & Oo. 
an issue of $10,000 5% water bonds at 
April 1 1956. “Lan ility approved by Peck, 


BOND SALE.—-On May 


24 the 853.758 ¢ net deficiency notes offered on that date V.122,p 2691) 
were awarded to Grau, Todd & Co. of Cincinnati at a premium of $815 
equal to LOL.51, a bi sis of about 4.04° Date M ay 1 1926. Due $26,878 
Nia l and $26,880 Nov. 1 1927. 


ESKRIDGE, Wabaunsee County, Kan.- 


BOND SALE.—The Com- 
merce Trust Co 


of Kansas City purchased on April 1 the following 4%4 % 


coupon and registered bonds aggregating $82,311 28 at 100.50 
$72,120 00 paving bonds. 
10,191 28 paving bonds 

Dated Oct. 1 1925. Due serially 1927 to 1935 incl. 

ESSEX COUNTY (P. O. Salem), Mass.—-NOTE 8S ALE The Glouces- 
ter Safe Deposit Trust Co. of Gloucester purchased $12 000 tubere ulosis 
hospital renewal notes on a 3.36% discount basis, plus a pre mium of $1. 

EUFAULA, Barbour County, Ala.—BOND OFFERING rae F 
Conner, M:; uyor, will receive sealed bids until June 8&8 for $175,000 6° 
series E public improvement bonds Principal and interest payable at the 
Chase National Bank, New York City. <A certified check for $5,000 


required 


FALL RIVER, Bristol County, Mass.—BOND OFFERING.—Sealed 
bids will be received until ll a.m. June 1 by Eugene J. Cote, City Treasurer, 
for $150,000 registered improvement bonds. Denom. $1,000 or any multi- 
ple Date June ] 1026. Interest J. & D. Due $15,000 June 1 1927 to 
19236, inclusive. Certified check for $1,000 required. Purchaser to furnish 


legal opinion. Bidders to name rate of interest. 
* FALMOUTH, Barnstabie , County, Mass.—BONDS OFFERED.— 
Sealed bids were received until 3 p.m. May 28 by the Town Treasurer, for 
$70,000 414 % bridge bonds. Dated June | 1926. Due in 1927 to 1946 incl. 
FLINT, Genesee County, Mich.—BONDS OFFERED.—Sealed bids 
were received until 8 p.m. May 28 by Frank D gains, C ity Clerk, for the 
following two issues of 5 bonds, aggregating $333, 3: @ 
$106,000 00 sidewalk bonds Date May 12 1926. os $53. 000 May 12 
1927 and 1928 
227 467 53 delinquent (special assessment) bonds Date May 31 1926. 
Due $72,467 53 Nov. 30 1926, $75,000 May 31 1927, and 
$40.000 Nov. 30 1927 and May $1 1928 


Certified check for $1,000 for each issue required. 

FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—-BOND SALE. 
—The $200,000 5% road bonds offered on May 18 (V. 122, p. 2990) wer® 
awarded to the Continental & Commercial Trust & Savings Bank of Chicago 
at a premium of $4,167, equal to 102.08 —a basis of about 4.25%. Date 
April 1 1926 Due April 1 1929. Interestpayable A. & O 


FORT YATES SCHOOL DISTRICT NO. 4, Sioux County, No. Dak. 


BONDS VOTED At the election held on May 6—V. 122, p. 2691—the 
voters authorized the issuance of $17,000 5% school bonds by a count of 
145 for to 60 against. WDue in 20 years. - 

& AINE SVILL E, Alachua County, Fla._-BOND OFFERING .—Joseph 

such, City Comptroller, will rooavs sealed bids until 8 p.m. June 9 
for 227) OOO G paving bonds Date July 1 1926 Denom. $1,000. Due 
$60,000 July 1 1927 to 1931, ine lusive Principal and interest (J. & J.) 
payable at the City Comptre ller’s office or at some bank in New York City. 
\ certified check for 3°. of the bid required 

GARY, Lake County, Ind. ROND OFFERING Sealed bids will be 
received until 12 m. June 15 by Lloyd B. Snowden, City Comptroller, for 
$106,000 4'4 incinerator and garbage disposal plant bonds Denom. 
$1,000 Date April 15 1926 Due on April 15 as follows: $20,000, 1936, 
1938, 1940 to 1942, inclusive, and $6,000, 1943 Certified check for 2), % 
of the amount bid for required. 


GARY SCHOOL DISTRICT (P. O. Gary), Lake County, Ind.- 


BOND SALE On May 25 the $300,000 school bonds offered on that date 

V. 122, p. 2532) were awarded to the Federal Securities Corp. of Chi- 
cago as 44s at a premium of $5,333 equal to 101.77 a basis of about 
4.12 Date June 1 1926 Due June 1 1946. 

GASTON COUNTY SCHOOL DISTRICTS (P. O. Gastonia), No. 
Caro.—BOND SALE The following 5 coupon school bonds, aggre 
gating $110,000, offered on May 17 (V. 122, p. 2815), were awarded as fol- 
lows 

To W. K. Terry & Co. of Toledo 
$50,000 Belmont Graded School District No. 2 bonds at a premium of 

$2.859, equal to 105.71, a basis of about 4.93%. Due $2,000 
May 1 1929 to 1953 inclusive 

30,000 Mount Holly Graded School District No. 4 bonds at a premium» 
$1,926. equal to 106.42, a basis of about 4.91% Due May 1a; 
follows: $1.000, 1929 to 1954 incl., and $2,000, 1955 and 1956. 


To Prudden & Co. of Toledo 


$30,000 Dallas Graded School District No. 1 bonds at a premium of $1,632 
‘rok 105.44, a basis of about 5.01 

Dated M 1 1925. 

GEARY COU NTY SC HOOL gh dD > T NO. 35 (P. O. R. F. D. 
No. 6, Manhatt: an), Kan.—-P OFFERING Purley Horne, District 
Clerk, will recei' aled bi intil 2 p. m. Jur 1 for $5,000 4 schoo} 
bonds. Date July 1 1926 ljue seriall \ certified check for $100 

puired. 

GIRARD, Trumbull County, Ohio.—BOND OFFERING.-—Sealed 
bids will be received until 12 m. (central standard time) June 15 by Blanche 
S$. Maphis, City Auditor, for $17,000 5} Ward Ave. i p bonds De- 
nom. $1,000 and $700 Dated April 1 1926. Prin. a semi-ann. int 

4.& 0.) payabk at the First National Bank, Girard » $1,700 yearly 








3112 


from Oct. 1 1927 to 1936 incl 
Treasurer, required. 


E GLOUCESTER, Essex County, Mass.- 


Certified check for $500, payable to,the,City 


NOTE SALE.—The Gloucester 


National Bank of Gloucester purchased $100,000 notes on a 3.32% discount 
basis. P ~ an Gide «aude. 6 » os ee « bo Fe 

= ee a 
GOSHEN, Orange County, N. ¥Y.—BOND SALE.—On May 22 the 
$8,000 4% coupon roadway construction bonds offered on that date 
(V. 122, p. 2845) were varded to Geo. C. Newbury of Goshen, at 100.25 
a basis of about 4.44‘ Date July 1 1926 Due $1,000, July 1 1927 to 


1934 incl. 


GRAND RAPIDS AND PARIS TOWNSHIPS GRADED SCHOOL 


DISTRICT No. 3 FRACTIONAL (P. O. Grand Rapids),Kent County, 
Mich.—BOND OFFERING Sealed bids will be received until 11 a 

(Eastern standard time) May 20 by Mary Van Blois, Secretary Board of 
Education for $40,000 414% school bonds Denom. $1,000 Date June 
1 1926 Int. J. & D Due $2.900, June 1 1927 to 1946 incl Certified 
check for $500 required Purchaser to pay for the approving opinion of 


Miller, Canfield, P 


r GREENBURGH 
BOND OFFERING 


sddock & Stone of Detroit. 
(P. O. Tarrytown), Westchester County, N. Y. 
‘ . Aas 


led bids will be received until 3 p. 1 vliight 


saving time) June 3 by Norman C. Templeton, Town Clerk, for ad) 
4% coupon Hartsdale sewer bonds Denom. $1,000 Date June |] 
1926. Prin. and semi-ann. int. (J. & D.) payable at the Tarrytown Na 
tional Bank, Tarrytown, in New York exchange Due $2,000, June } 
1931 to 1955 incl Certified check for 31.000, payable to the Town, re 
quired. Legality approved by Clay & Dillon of New York. 


GRIGGS TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Holstein), 


Ida County, lowa,.—KOND SALE Geo. M. Bechtel & Co. of Daven 
port purchased on Feb. 145, an issue of $22,0004'%% coupon school bonds at 
100.99. Date Feb. 1 1926 Denom. $500. Due serially Nov. 1 1927 to 
1940 inel Int payable M. & N 

The above supersedes the report which appeared in V. 122, p. 2845 


CROSSE POINTE, Wayne County, Mich.—BOND OFFERING 
Sealed bids will be received until 12 m. June 1 by Norbert P. Neff, Village 
Clerk, for $56,000 paving bonds. Date June 1 1926. Due June 1 1941. 
Prin. and interest payable at any bank in Detroit. Bidders to name the 
rate of interest and furnish bonds and legal opinion. 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.—BOND OFFERING Sealed bids will be received until & p. m 
June 1 by Waldo J. Berns, Village Clerk, for the following three issues of 
4%.4%%.4%%.4%% or 5% bonds, aggregating $70,000 
$20,000 police and fire alarm signal system bonds. Due in 30 years. 

50.000 street resurfacing bonds. Due in 15 years. 

Date June 1 1926. Certified check for $4,000, payable to the Village 
Treasurer, required. 

BOND SALE 


GUERNSEY COUNTY (P. O. Cambridge), Ohio. 
The Herrick Co. of Cleveland purchased an issue of $22.657 15 544% road 
improvement bonds at a premium of $938, equal to 104.13. 


HAMILTON TOWNSHIP (P. O. Hamilton), Pembina County, 
No. Dak.—BOND OFFERING .—Jobn Rock, Township Clerk, will receive 
sealed bids until 2 p. m. May 31 for $16,000 6% refunding bonds. Date 
June 11926. Due $5,000, 1931; $1,000, 1932 to 1940, inclusive, and $2,000, 
1 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING. 


Sealed bids will be received until 12 m. (Eastern standard time June & by 


G. R. Morehart, County Auditor, for $13,700 5% bridge bonds. Denom. 
$1,000, except | for $700. Dated April 1 1926. Prin. and semi-ann. int. 
(A. & O.) payable at the County Treasurer's office. Due on Oct. | as fol 


lows: $700, 1927, 
required 


and $1,000, 1928 to 1940 incl. Certified check for $200 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


HARBORCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Wes- 
leyville), Erie County, Pa.—BONDS OFFERED.—Sealed bids were re- 
ceived until 12 m. May 25 by Chas. Evans, Secretary Loard of Directors, 
for $12,000 54%% school bonds. Denom. $1,000. Dated April 15 1926. 
Prin. and semi-ann. int. (A. & O.) payable at the National Bank, North 
East. Due on Oct. 15 as follows: $1,000, 1927 to 1928: $3,000, 1929 and 
1930, and $4,000, 1931. These are the bonds originally offered on April 26 
(V. 122, p. 2247). 


HARMONY TOWNSHIP (P. O. Ambridge), Beaver County, Pa.— 
BOND OFFERING .—Sealed bids will be received until 7:30 p. m. June 1 
by ©. Roy Kerr, Secretary Board of Supervisors, for $34,000 414% impt. 
bonds. Denom. $1,000. Dated April 1 1926. Int. A. & O. Due on 
April 1 as follows: $1,000, 1932 to 1937 incl., and $2,000, 1938 to 1951 incl. 
Certified check for $500, payable to the Secretary Board of Supervisors, 
required. These are the bonds originally offered on April 9 (V. 122, p. 1951) 


HARTFORD, Hartford County, Conn..-BOND OF FERING.—Sealed 
bids will be received until 1 p. m. (standard time) June 16 by Chas. H. 
Slocum, City Treasurer, for the whole or any part of $300,000 4% coupon 
(may be fully registered at the option of holder as to principal and interest) 
additional water supply bonds. Denom. $1,000. Date June 1 1926. 
Prin. and semi-ann. int. (J. & D.) payable in gold coin of the United States 
of America. Due $10,000 yearly from June 1 1931 to 1960, inel. Certified 
check for 2% of the amount of bonds bid for, payable to the City Treasurer, 
required. Bonds will be delivered to the purchaser on July 1 1926 at the 
City Treasurer's office. 

Financial Statement. 
Total debt April 1 1926_____- 
Less—City sinking fund_ 
Water debt_______. ; : 
Cash reserved for matured park impt. bonds 


Net city debt_____- as 
Water Department sinking fund . a 
Net indebtedness of school districts (not included in city 
debt statement) ____ 7 
Debt limitation, Laws of 1925, Chapter 162_$18.792,315 00 
Valuation of Tazable Property, 1925— 
Grand list—Real_ : } 
Personal 


$13,115,481 00 


$1.508.463 00 
4,670,000 00 
7,000 00 





6.185.463 00 
$6 .930,018 00 
$455,359 00 


5,062,027 00 


$285.62.468 00 
31,199,945 00 


THE CHRONICLE 





non | 








| Total outstanding bonds (incl 





$31 6 829.413 00 | 


Total lists for assessment of taxes $582,277 .368 00 


Percentage of net city indebtedness to assessed valuation 19% 
Percentage, including net debt of school districts . 2.06 % 
Population, 1910 Census, 98,915; 1920 Census, 138,036. 
HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—On 


May 26 the First National Bank of Boston purchased $200,000 te 
loan on a 3.35% discount basis plus a premium of $6. 


HAWTHORNE SCHOOL DISTRICT (P. O. Hawthorne), Passaic 


mporary 


County, N. J.—BOND OFFERING.—Sealed bids will be received until | 
8 p.m. June 15 by E _C. Lotta, District Clerk, for the following three issues 
of 5% coupon or registered school bonds. aggregating $25.550 


$12,800 school bonds. Denom. $800. Due $800 May 1 1928 to 1943 ine. 
6,750 school bonds. Denom. $600 except 1 for $750 Due on May | as 
follows: $750, 1928, and $600, 1929 to 1938 incl. : 
6,000 school bonds. Denom. $500. Due $500 May 1 1928 to 1939 incl 
Dated May 1 1926. Prin. and semi-ann. int. (M. & N.) payable at the 
Peoples Bank, Hawthorne. No more bonds to be awarded than will produce 
a premium of $1,000 over each of the above issued. Certified check for 2‘ i 
of the bonds bid for, payable to the Board of Education, required. 


HIGHLANDS, Macon County, No. Caro.—BOND OFFERING —~ 
L. W. Rice, Town Clerk, will receive sealed bids until 12 m. June 15 for 

75,000 6% electric light and sewer bonds. Date Feb. 1 1926. Denom. 

1,000. Due Feb. 1 as follows: $2,000, 1928 to 1942. inclusive and $3 .000 
1943 to 1957, inclusive. Coupon bonds registerable as to principal only: 
Principal and interest (F. & A.) payable in gold in New York. The bonds 
will be prepared under the supervision of the United States Mortgage & 
Trust Co., New York City, which will certify as to the genuineness of the 
official signatures and seal thereon. A certified check for 2% of the bid 
required. Lecality to be approved by Caldwell & Raymond, New York 
City, and J. L. Moreland, of Durham. 


265.447 955 00 


| awarded to the Great Northern Bond & Mortgage Co 





| for $50,000 444% paving bonds. 


| $108,000 street paving bonds. 


[Vor. 122. 


Financial Statement ¥ a lh aa 
sonded debt outstanding - hae kd dine 

Bonds herewith offered ae anes = i icin lad oe 
Water bonds included in the above i 
Electric light bonds included in the above..------.----- 
Net debt, after issuance of bonds now offered_.-..------ 
Assessed valuation of property for 1925 as dela 
Owing to the fact that the valuation of the real estate used asa 
basis for taxation in the year 1925 was last made in 1920, and 








$45,000 00 
75.000 00 
45.000 00 
70.000 00 
5.000 00 


348,521 00 


that a new assessment will be had shortly, it is estimated 

that the new assessed value, and on which taxes will be 

levied, will be heii 7 eee cid © : $750,000 00 
The actual value of property, estimated $1,000,000 00 

Population, 1920 census, 313: estimated population, 475 


— HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND SALE.— 
The 16.000 coupon highway bonds offered on May 14 (V. 122, p. 2 


Stranal Inc of Toledo 


22) 
‘ > Pere} 


rded to in. Harris & Oatis as 5s, ata 
ai to 100.10 i bas 


re iwa 








premium of 2116 90, equa is of about 4.98% Date June 1 
1926 Due June 1 as follows: $7 .000, 1928; $11,000, 1929; $12,000, 1930 to 
935. inclusive, and $26,000, 1936 


HOLLAND SCHOOL DISTRICT (P. O. Holland), Ottawa County, 


Mich.—BOND OFFERING.—Sealed bids will be received until 3 p. m. 
June 14 by Henry Geerlings, Secretary Board of Education, for $130,000 
444°, school bonds. Denom. $1.000. Date July 11926. _ Prin. and semi- 
ann. int. (J. & D.) payable at the office of the Board of Education. Due 
25.000 July 1 1935. 1940. 1945, 1950 and $30,000, 1955. Certified check 
for 5°, payable to the Secretary Board of Education, required. a | 

HOLYOKE, Hampden County, Mass.—BOND SALE.—On May 21 


the following 5 issues of 4% coupon or registered bonds aggregating $745,000 
offered on that date (V. 122, p. 2991) were awarded as follows: 
To the Old Colony Corp. of Boston 
$100,000 water bonds at Pi 48. a basis of about 3.84%. Due $16,000, 
May 1 1927 to 1951 incl 
To the Old Colony Corp. and Edmunds Bros., both of Boston: 
$30,000 sewer bonds Due $2,000 May 1 1927 to 1941 incl 
40.000 school bonds. Due $2,000 May 1 1927 to 1946 inel. 
200,000 highway bonds. Due $20,000 May 1 1927 to 1936 incl 
75,000 highway bonds. Due $15,000 May 1 1927 to 1931 incl. 
Dated May 1 1926. 
The above bonds were sold at 100.67, a basis of about 3.86%. 


HOQUIAM, Grays Harbor County, Wash.—BOND OFFERING.— 
Chas. F. Hill, Commissioner of Finance, will receive sealed bids until 
June 16 for $250,000 bridge bonds. These are the bonds originally offered 
on May 19.—V. 122, p. 2533. 

HOUSTON COUNTY (P. O. Perry), Ga.—BOND SALE.—The Robin- 
son-Humphrey Co., of Atlanta, recently purchased an issue of $160,000 5% 
road bonds. ‘Date April 1 1926. Denom. $1,000. Due April 1 as follows 
7.000, 1939 to 1942 incl.: $8,000, 1943 to 1946 incl. and $10,000, 1947 to 
1956 incl Prin. and int. A. & O. payable at the National Park Bank, 
New York City. 

HOXIE SPECIAL SCHOOL DISTRICT, Lawrence County, Ark.— 
BOND SALE.—The $56,000 6% coupon school bonds offered on April 29— 
V. 122, p. 2247—were awarded to M. W. Elkins & Co. of Little Rock a 
101. Date April 301926. Denom. $500 and $1,000. Int. payable A. & Ot 


HUDSON. Columbia County, N. Y¥.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. June 3 by F. A. Gaffney, City Clerk, for 
$64.000 444% coupon or registered street impt. bonds. Denom. $1,000. 
Date July 1 1926. Prin. and semi-ann. int. (F. & A.) payable at the 
City Treasurer's office. Due $4,000, Aug. 1 1927 to 1942 incl. Certified 
check for 2% of the bonds bid for, payable to the City Treasurer, required. 


HUGHES COUNTY (P. O. Pierre), No. Dak.—BOND OF FERING.— 
Guy W. Moulton, County Auditor, will receive sealed bids until 2 p. m. 
June 1 for $45,000 5°) refunding bonds. Date July 6 1926. Denom. 
$1,000. Due July 6 1936. Cost of printing the bonds to be paid by 
purchaser. <A certified check for $2,000 required. 

IDAHO (State of)..-NOTE OF FERING.—D. F. Banks, State Treasurer, 
will receive sealed bids until 10 a. m. June 15 for $500,000 not exceeding 
6°) registerable treasury notes. Date June 30 1926 Due June 30 1927. 
Denoms. to be named by purchaser. Prin. and int. (at maturity) payable 
at the National Park Bank, New York City. Printed and engraved notes 
will be furnished by the State at cost to purchaser. Delivery at Boise. 
A certified check for $10,000, payable to the State Treasurer, required. 

Financial Statement (as of May 19 1926). ; eat 
Cash in treasury _-__- de _.-. $2,680,623 10 
Sinking Fund 
YF: $819,627 73 


Cash 1 id 
Due from counties _ _ 258,948 65 


1,078,576 38 


Investments: 


1. Idaho State Bonds. $689,780 20 

2. State Insurance Fund 822.275 89 

3. Liberty Loan Bonds_ - - at a 244,074 23 

4. Sale Certificates. ______- 2.907 136 ef 

5. Mortgages_____. -— _.. 4.035.605 ™ 

6. School Bonds _.. 4,558,312 86 14,257,201 85 


$6.163.000 00 


. this issue) _. J 
: 478.567 .759 00 


Assessed valuation.__.______- £75 ant LOD OO 
Real valuation, (estimated 500 ,000 ,OO' - 
Levy 1926..-..-..-. than AERO AAR TO, 6a VO WIRE $1.675,000 00 


IDAHO COUNTY, Union Independent Highway District (P. oO. 
Grangeville), Idaho.—BONDS OFFERED.—F. Ruzicka, Secretary Board 
of Directors, received sealed bids until 10 a. m. May 28 for $65,000 6% 
highway bonds. Denom. $1,000. Due in 20 years, optional after 10 years. 
Purchaser to furnish the bonds. 


INDIANA, Indiana County, Pa.—BGND OFFERING.—Sealed bids 
will be received until 5 p. m. June 7 by John S. Taylor, Borough Secretary, 
Denom. $1.000. Date July 11926. Due 
on July 1 as follows: $1.000, 1927; $2,000, 1928: $1.000, 1929; $2,000, 1930 
to 1935 incl.: $3,000, 1936; $2,000, 1937; $3.000, 1938; $2,000. 1939; $3,000, 
1940 to 1942 incl.: $4,000, 1943. $3,000, 1944 and $4,000, 1945 and 1946. 
A certified check for $300, required. 

INDIO SCHOOL DISTRICT (P. O. Riverside), Riverside County, 
Calif.—BOND OFFERING.—‘The County Clerk will receive sealed bids 
until June 7 for $30,000 6% school bonds. 

INVERNESS, Citrus County, Fla.—BOND SALE.—The following 6% 
bonds, aggrevating $200,000 offered on May 18—V. 122, p. 2692—-were 
of New York ata 
yremium of $925. equal to 100.46. a basis of about 5 96%: 

S,- ~ gf 8. 1936, 1941, 


Due $18,000 Jan. 1 1931, 
38.000 water extension bonds. Due Jan. | as follows: $6,000, 1931, 
1936, 1941 and 1946: and $7,000 io 1951 and 1956. 
22,000 sewer extension bonds. Due Jan. | as follows: $3,000, 1931 and 
1936; and 84,000. 1941, 1946. 1951 and 1956. 


1946, 1951 and 1956. 


12,000 street lighting bonds. Due $2,000 Jan. 1 1931, 1936, 1941, 
1946, 1951, and 1956. : 
15,000 funding bonds. Due Jan. 1 as —— $2,000, 1931, 1936 and 
1941; and $3,000. 1946, 1951 anc 56. 
5,000 general impt. bonds. Due 31,000. Jan. 1 1936, 1941, 1946, 
1951 and 1956. Fi td Mitniieinee 
inanc atement. 
Actual value (official estimate). ......-----.--------------- 5 500.600 
Assessed value for 1926 (official estimate)...........-----.-- 1,700,000 
TE I a eaeneee 275.000 
Less— W ater debt, $38,000; sinking fund, $6,000.......------- 44, 
Bs I ie $231,000 
Population (official estimate), 3,000. 


ISLAND CREEK AND STEUBENVILLE TOWNSHIPS INDEPEND- 
ENT RURAL SCHOOL DISTRICT No. 2 (P. O. Steubenville R. F. D.), 
Jefferson County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived until 12 m. June 14 by E. R. Harding, Clerk Board of Education, 
for $69.500 5% school bonds. Denom. $2,000 except | for $1,500. Date 
March 15 1926. Prin. and semi-ann. int. (M. & 3.) payable at the Union 
Savings Bank & Trust Co., Steubenville. Due $2,000 March and Sept. 
15 1927 to 1941 Incl: $2,000, Sept. 15 1942 to 1945 incl. and $1,500, 1946. 
Certified check for $2,000 payable to the Board of Education, required. 














May 29 1926.] 





JASPER COUNTY (P. O. Newton), 


election held on May 19 the voters authorized the issuance of $800,000 
road bonds by a count of 5.243 for to 3,420 against. . ; 


JOHNSON SPECIAL TAX SCHOOL DISTRICT (P. O. Asheville) 
Buncombe County, No. Caro.—BONI) OFFERING.—George A. Digges, 
Register of Deeds, wi!) receive sealed bids until 12 m. June 19 for $40.000 
not exceeding 6% school bonds. Date June 11926. Due June 1 as follows: 
$1,000, 1929 to 1944 incl. and $2,000, 1945 to 1956 inel. Rate of int. to be 
in multiples of 44 of 1%. Prin. and int. (J. & D.) payable at the Hanover 
National Bank, New York City. A certified check for $00 payable to the 


County Treasurer, required. ' Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 


KEY RIDGE RURAL SCHOOL DISTRICT (P. O. Key Ridge), Bel- 
mont County, Ohio.—NOTE SALE.—On May 19 the $1,900 6% net 
deficiency notes offered on that date (V. 122. Pp. 2846) were awarded to the 
Farmers & Merchants National Bank of Leesburg at par. Dated May 1 
1926. Due $950 May 19 1927 and Nov. 19 1927. 


_ KINGMAN, Kingman County, Kan.—BOND SALE.—The 
School fund has purchased the following 5% bonds, 
at par 
$33.000 paving bonds. $24,000 paving bonds. 
12,000 paving bonds. 
Date Feb. 1 1926. Due serially. 


KINNEY COUNTY (P. O. Brackettville), Tex.—BOND ELECTION. 
—On July 10 an election will be held for the purpose of voting on the 
question of issuing $150,000 road bonds. 


KINGSPORT, Sullivan County, Tenn.—BOND OFFERING.—F. L. 
Cloud, City Manager, will receive sealed bids until 8 p. m. June 8 for the 
following bonds, aggregating $97 .500: 
$20,000 6% public impt. bonds. Denom. $1,000. Due June 15 1946. Int. 

payable J. & J. 
34,550 6% city impt. bonds. Denom. $1,000, and one for $550. 
15 1946 nt. payable J. & J. 
29,300 6% Improvement District No. 28 bonds. 
3,255, 1927 to 1934 and $3,260 in 1935. 


uly 15. 


lowa.—BONDS VOTED.—At an 


State 
ageregating $69,000 


Due July 
Due July 15 as follows: 
Int. payable annually 


3,600 6% Improvement District No. 29 bonds. Due $400 July 15 1927 
to 1935 incl Int. payable annually July 15 
6,100 6% Imvrovement District No. 30 bonds. Due July 15 as follows: 


$575, 1927 to 1934 incl. and $70). 1935. 
2,150 6% Improvement District No. 31 bonds. Due July 15 as follows: 
$230. 1927 to 1934 incl. and $310, 1935. 


1,800 6% Improvement District No. 32 bonds. 
to 1935 incl 
_ Date July 15 1926. Legality approved by Thomson, Wood & Hoffman, 
New York City. A certified check for $1,000, payable to G. D. Black, 
City Treasurer, is required. ‘ 


LAKE COUNTY (P. O. Tavares) Fla.—BOND OFFERING.—T. C. 
Smyth, Clerk Board of County Commissioners, will receive sealed bids 
until 11 a. m. June7 for the following 6% bonds, aggregating $85.000: 
$75,000 East Lake County Special Road and Bridge District bonds. Date 

July 11925. Due July 1 1932. A certified check for 2% of bid is 
required. These are the bonds offered on April 19—V. 122. p. 1661 

10,000 Summerall park bonds. Date Jan. 1 1926. Due $5,000 Jan. 1 
1931 and 1936. 

LAKE WORTH INLET DISTRICT (P. O. West Palm Beach) Palm 

each County, Fla.—RBOND DESCRIPTION .—The $3,250.000 inlet 
bonds purchased by the Farmers Bank & Trust Co. of West Palm Beach at 
95—V. 122. p. 2248 —hear interest at the rate of 514 % and are described as 
follows: Date Jan. 11926. Denom$1.000. Prin. and int. (J. & J.) payable 
in gold at the Seaboard National Bank, New York City. 

Financial Statement. 
Assessed valuation of district (1925)_- 
Actual valuation 


Due $200 July 15 1927 


$18.816,640 


425.000.9000 
2,991,000 


Population 1926 et ded ‘ ; : 

Value of rea! estate, docks, wharves, buildings and 
equipment owned by district. F 

Cash on hand 


~ 60,000 
_$2,600.000 
1.846.297 


a ; -..---$4,446.297 


LAKIN, Kearny County, Kan.—BOND SALE.— The Brown-Crummer 
Co. of Wichita recently purchased an issue of $34,500 414 % sewer bonds at 
par. Date Jan. 1 1926. Denom. $500. Due serially to 1946. Int. 
payable J-}. 

LANDRUM SCHOOL DISTRICT NO. 45 (P. O. Spartansburg), 
Spartansburg County, So. Caro. BONDS OFFERED a 4 } Lancaster, 
County Superintendent of Education, received sealed bids until 
$12,000 6% school bonds. Principal and interest (M. & N.) payable at the 
Hanover National Bank. New York City. Legality approved by Storey. 
Thorndike, Palmer & Dodge, of Boston. 


LARCHMONT, Westchester County, N. Y.--BOND SALFE.—On 
May 24 the $109,000 coupon or revistered street paving bonds offered on 
that date (V. 122. p. 2846) were awarded to Stephens & Co., of New York. 
at 100.31—a basis of about 4.21%. Date June 15 1926. Due $5,000, 
1927 to 1946, inclusive. 

LEETONIA, Columbiana Ceunty, Ohio.—BOND SALE 
the $25,000 coupon (village's portion) sanitary sewer bonds offered on that 
date (V. 122, p. 2693) were awarded to the State Teachers’ Retirement 
System at a premium of $390. equal to 101.56. 

LEHIGH COUNTY. (P. O. Allentown), 
May 21 the $800,000 44 % coupon impt bonds offered on that date (V, 122, 
p. 2693) were awarded to Harris, Forbes & Co. of New York at 101.073, 
a basis of about 3.89°%. Dated June 1 1926. Due on June 1 as follows: 
$142,000, 1931; $174,000, 1936; $214,000, 1941, and $270,000, 1946. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On May 21 the First National Bank of Boston purchased a $100,000 tem- 
porary loan on a 3.31% discount basis. 


LISBON, Columbiana County, Ohio.—BOND OFFERING .—Sealed 
bids will be received until 12 m. (central standard time) June 1 by Lloyd 
Brinsley, Village Clerk, for $7,110 544% Lincoln Way improvement bonds. 
Denom. $1,422. Date March 1 1926. Due $1,422 Sept. 1 1927 to 1931, 
inclusive 
Village Treasurer, required. 


Tota! value of assets owned. 


May 27 for 


On May 24 


Pa.—POND SALE.—On 


THE CHRONICLE 





Certified check for 10% of the bonds bid for, payable to the | 


LOOKOUT MOUNTAIN, Hamilton County, Tenn.—"0ND SALE .— | 


The $30,000 5% fire department bonds offered on May 26 
were awarded to Magnus & Co. of Cincinnati at par. 
J.&D 

LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING. 4. E. Lampton, County Clerk, will receive 
sealed bids until 2 p. m. June 7 for $1.998,000 5°% school bonds. 
Aug. 1 1924. Denom. $1,000. Due Aug. 1 as follows: $32,000, 1926 to 
1928 incl.; $52,000, 1929 to 1934 inel., and $53,000, 1935 to 1964 incl, 
Prin. and semi-ann. int. (F. & A.) payable at the County Treasurer's office 
or at Kountze Bros., New York City, at “ee of holder. <A _ certified 
check for 3° of the amount bid, payable to the Chairman Loard of Super- 
visors, required. 


V. 122, p. 2847 
Interest payable 


Financial Statement. 
Assessed valuation (1925) FERRE ean PE ai dithol erties 
Total bonded debt (incl. this issue)_........._ __- 36,390,300 
Population, 1926 (estimated) 1,100,000 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, County Clerk. will 


$1,634.355.765 


receive sealed bids until 2 p. m. June 7 for $1,814,000 5% school bonds. 
Date Aug. 1 1924 Denom. $1,000. Due Aug. 1 as follows: $26.000, 
1926 and 1927: $47 .000, 1928 to 1941, incl., and $48.000, 1942 to 1964, incl 


Prin. and int. (F. & A.) payable at the County Treasurer's office or at 
Kountze Bros., New York City. A certified check for 3% of the bonds, 
payable to the Chairman of Board of Supervisors, required. 


Assessed valuation (1925) - 
Total bonded debt- -. mtn 
Population (estimated), 1,120,000. 
MADISON, Dane County, Wis.—BONDS OFFERED.—Sealed bids 
were received until May 28 by W. R. Winckler, City Clerk, for the follow- 
img coupon bonds aggregating $310,000 


$1,672,083 470 
23,293 ,690 


| sealed bids until 8 p. m. June 3 for $10,000 permanent impt. bonds. 
Dated | 


3113 


$250,000 4'4 % sewage disposal works extension and improvement bonds. 
Dated May 1 1926. Denom. $1,000. Due May 1 as follows: 
$12.000, 1927, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943 and 
1945, and $13,000, 1928, 1930, 1932, 1934, 1936, 1938 1940 
1942, 1944 and 1946. Int. payable semi-annually (M. & N.) 
at City Treasurer's office. 

40,000 5% street improvement bonds. Dated May 1 1926. 
$500. Due $8.000 May 1 1927 to 1931, incl. 
semi-annually (M. & N.) at City Treasurer's office. 

20,000 4'46% park bonds. Dated July 1 1926. Denom. $500. Due 
$4,000 July 1 1927 to 1931 incl.. Int. payable semi-annually 
(J. & J.) at City Treasurer's office. 

Purchaser to print the bonds and furnish legal opinion. A certified check 

for $500 required. 








Denom. 
Int. payable 


Financial Statement. 
Assessed valuation, 1925 


$132,628.780 00 
Average valuation 


103,189,746 40 
4,995,202 00 


MADISON COUNTY SCHOOL DISTRICT NO. 23 (P. O, Harrison), 
Mont.—BOND OFFERING .—S. A. Slack, District Clerk, will receive 
sealed bids until June 15 for $28.000 school bonds. A certified check for 
$1,500, payable to the above named official, required. 

MADISON COUNTY SCHOOL DISTRICT NO. 25 (P. O. Harrison) 
Mont.—BOND OFFERING.—S. A. Slack, District Clerk, will receive sealed 
bids until 8 p. m. June 15 for $28,000 6% school bonds. A certified check 
for $1,500 required. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Trot- 


wood), Montgomery County, Ohio.—NOTE SALE.—On May 20 the 
$5,602 10 6% net deficiency notes offered on that date (V. 122, p. 2534) 
were awarded to Durfee, Niles & Co. of Toledo at a premium of $85 80, 


equal to 101.53, a basis of about 5.34%. Dated Mar.11926. Due $560 21 
March and Sept. 1 1927 to 1931 inclusive. 

MAMARONECK, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. (daylight saving time) June 10 by 
Fred T. Wilson, Village Clerk, for the following two issues of not exceeding 
6% bonds, aggregating $159,500: 
$129,500 sewer bonds. Denom. $1,000 and $700. Due $3,700 Junel 1931 

to 1965. inclusive. 

30,000 fire alarm system bonds. Denom. $1,000. Due $2,000 June 1 

1927 to 1941, inclusive. 

Date June 1 1926. Certified check for $2,000, payable to F. H. Bull, 
Villaze Clerk. required. Interest rate to be in multiples of \% of 1%. 
Legality approved by Clay & Dillon, of New York. 

MANKATO, Jewell County, Kan,—BOND SALE.—The_ Smith 
County State Bank of Smith Center has purchased an issue of $25,0004% % 
water works bonds. 

MAVERICK COUNTY IRRIGATION DISTRICT (P. O. Eagle Pass), 
Tex.— BOND ELECTION.—An election will be held in the near future for 
the purpose of voting on the question of issuing $50,000 irrigation bonds. 

MEIGS COUNTY (P. O. Pomeroy), Ohio.—-NOTE SALE.—On May 15 
the $47.678 5% net deficiency notes offered on that date (V. 122 .p. 2992) 
were awarded to the Pomeroy National Bank of Pomeroy at a premium 
of $218. equal to 100.45—a basis of about 4.79%. Date March 1 1926. 
Due $4.767 80 March 1 and Sept. 1 1927 to 1931. inclusive. 

MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $500,000 
4%% revenue notes, series of 1926, offered on May 25—V. 122, p. 2847— 
were awarded to the Bankers Trust Co., New York City and the Union & 
Planters Bank & Trust Co. of Memphis, jointly, at 100.24, a basis of about 
3.58%. DateJan. 11926. Due Sept. 71926. Other bids were as follows: 

Bidder — Premium, 
Continental & Commercial Trust & Savings Bank, Chicago (1)__$1,206 00 
Bank of Commerce & Trust Co., New York; Old Colony Corpo- 


ration of Boston_..______- : ; : 5 _- 1,125 00 
F.S. Mosely & Co., Boston and 8. N. Bond & Co., New York__- 1,023 45 
The Central-State National Bank, Memphis Jadumnat . 79500 
National City Company, New York.........-......-.<---- .- 62500 
First National Co. of St. Louis (2)__.__- ; . 61147 
Harris Trust & Savings Bank, Chicago_ - ite teed ema ie 277 00 
Fidelity Bank & Trust Co., Memphis. - - - - - 263 81 


(1) For Chicago delivery. (2) A flat price of 
in St. Louis on or before May 28 1926. 


ME.RCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—BOND SALE.—The Banks-Huntley Co. and M. H. Lewis & Co., 
both of Los Angeles, purchased on May 20 an issue of $1,000.000 54%% 
irrigation bonds at 94'¢. These are the bonds offered on May 6 for which 
all bonds were rejected.—vV. 122, p. 2847. 


METHUEN, Essex County, Mass.—BOND SALE.—On May 21 the 
Old Colony Corp. of Boston purchased the following three issues of 4% 
bonds, aggregating $77,500, at 100.30: 
$11.000 sewer bonds. 

42.500 macadam bonds. 
24,000 water mains bonds. 


MIAMI, Dade County, Fla.—-NOTE SAL#.—The Barnett National 
Bank of Jacksonville has purchased an issue of $500,000 434% one year 
notes. 


MOFFAT TUNNEL IMPROVEMENT DISTRICT (P. O. Denver), 
Saguache County, Colo.—_.BOND SALE R. M. Grant & Co., Inc., of 
New York City, have purchased an issue of $3,500,000 5% % supplemental 
tunnel bonds at par. Due $350,000 Jan. 1 1947 to 1956, inclusive. 


MONTECITO COUNTY WATER DISTRICT (P, O. Santa Barbara), 
Calif. BOND OFFERING A. Grant Evans, Secretary, will receive 
sealed bids until 10 a. m. June 1 for $676,000 5°, water bonds. Date 
July 11926. Denom. $1,000. Due July 1 as follows: $19,000, 1931 to 
1958, incl., and $18,000, 1959 to 1966, incl Prin. and int. (J. & J.) pay- 
able in cold at the Pacific-Southwest Trust & Savings Bank, Santa Barbara. 
A certified check for 10° of the amount bid, payable to the Board of 
Directors, required. Legality approved by O'Melveny, Milliken, Tuller 
& MacNiel, Las Angeles. 


MORGANTON, Burke County, No. Caro.—-BOND OFFERING.— 
Charles Lane, Town Manager, will receive sealed bids until 8 p. m. June 7 
for $50,009 coupon or registered water and sewer bonds. Date June 1 1926. 
Denom. $1,000 Due June 1 as follows: $1,000, 1929 to 1938 incl., 
and $2,000, 1939 to 1958 incl. Prin. and int. (J. & J.) payable in gold 
at the Seaboard National Bank, N. Y. City. A certified check for 2% 
of the bid required. Legal proceedings to be under the supervision of 
Bruce Craven, attorney, of Trinity. 

MORNINGSIDE (P. O. Hopkins), 
BOND OFFERING.—George Woodling,. 


$506,236 47 for delivery 


Minn.— 
will receive 
A 


Hennepin County, 
Village Recorder, 


certified check for $500 required. 


MOUNT PLEASANT INDEPENDENT FREE SCHOOL DISTRICT, 
Titus County, Tex.—BOND OFFERING.—HU. Seidenman, Secretary 
Board of Trustees, will receive sealed bids until 2 p June 4 for $100.900 
5% coupon school bonds Date May 10 1926 Denom. $500. Due 
$2.500 March 1 1927 to 1966. inclusive. Principal and interest (M. & 8.) 
payable at the State Treasurer's office, Austin, or at the Hanover National 
Bank, New York City, at option of holder 

Financial Statement. 


wns : ‘ ..$1,.8809,.000 00 


m 


Assessed valuation, 1925 


Actual true value (estimated) ‘ 5,000 .000 00 
Total bonded debt (including this issue) 129,000 00 
Sinking fund 361 57 


Population (estimated), 6.000. 

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND ELECTION.—On June 19 an election will be held 
for the purpose of voting on the question of issuing $4,500,000 school bonds. 
E. Stretcher, District Clerk. 

NACOGDOCHES INDEPENDENT SCHOOL DISTRICT, Nacog- 
doches County, Tex.—BOND ELECTION .—-An election will be held for 


the purpose of voting on the question of issuing $60.000 school bonds. 


NELLISTON, Montgomery County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. June 8 by Lewis P. Leip, Village 
Clerk, for the following two issues of 44% 
aggregating $107,000 


coupon or registered bonds, 
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$67,000 water 


THE 


bonds Due on june Js as follows: $1,000, 1931, and 
$2,000. 1932 to 1964. In i 

40.000 sewer bonds Due $1 000 fas 1e 15 1927 to 1966. inclusive 

Denem. $1 .000 Date June 15 1926. Principal and semi-annual! og 
est (J. & D.) payable at the Farmers & Mechanics Bank, Fort Plai in 
New York exchange. Certified check for $5.350, payable to the Vill age 
required. Legality approved by Clay & Dillon, of New York. 

NEW EAGLE, Washington County, Pa.—BOND OFFERING 
Sealed bids will be received until June 15 by the Borough Secretary for 


$95. 000 paving and sewer bonds 


NEWARK, Wayne County, N. Y.—BOND OFFERING 
will be received until & p. m. (eastern standard time) June 
Baltzel, Village Clerk 
paving bonds 


1 by Frank J. 


Denom. $1 .000 Date May 1 1926 Principal and semi 
annual! interest (M. & N.) payable in gold at the First National Bank 
Newark, or at the Arcadia National Bank & Trust Co., Newark, in New 
York exchange Due $3.000 May 1 1927 to 1937. inclusive Certified 


check for $1 .000, payable to Ernest V 
Legality approved by Clay & Dillon, of 
multiples of 1-10 of 1% and must be 


Peirson, Village 
New York In 
the same for al] 


Treasurer, required 
terest to be stated in 
of the bonds 


NEW JERSEY (State of BOND OFFERING Sealed bids will be 
received until Jl a tandard time) June 22 by N K. Bugbee 
State Comptroller, for the following three issues of +4 % coupon or regis- 
tered beads aggregating $7,000,000 
$3,000,000 road, series F, bonds Date Jan. 1 1926 Due Jan. 3 1941. 

Prin. and int. payable at the Mercer Trust Co., Trenton 
2,000,000 ee series EF, bonds Date Jan. 1 1926 Due Jan. 1 194] 
rin. and int. payable at the Broad St. Nat. Bank, Trenton 

2,000,000 ee Ay extension, series C, bonds. Date July 1 1926 Due 

July 1 1956 optional July 11941. Prin. and int. payable at 
the Mechanics Nation: al B ank, Trenton. 


Denom. $1,000. Bonds may be registered as to prin. and int. or may 
be converted into regis te red bonds at option in denominations up to $50,000. 
Bidders may bid for ‘‘all or none’ of each issue separately, but not com- 
bined with any other issue. 


NEW ORLEANS, Orleans County, La, 


BOND OFFERING 
(*. Shields, Secretary 


of Board of Liquidation, will receive 


Bernard 
sealed bids until 


12m June & for $800,000 414% coupon city bonds Denom. $1,000, $500 
and $100. Dueas fellows: $12.000, 1930 and 1931: $13,000, 1922 and 1933 
$15,000, 1934: $16.000 1935: $17,000. 1936 and 1937 $20,000, 1928 and 
1939; $13,000, 1940 to 1942. incl.: $15.000. 1943: $16.000. 1944 and 1945 
$17,000, 1946 and 1947: $22.000. 1948: $24,000. 1949 and 1950; %23,000 
1951; $19.000, 1952: $23.000, 1953: $24.000, 1954: $25.000, 1955: 826.000 
1956; $21,000, 1957: $23.000. 1958: $24,000, 1959; $27,000. 1960: $26.000 
1961; $30,000, 1962: $28,000, 1963; $31,000, 1964: $34,000, 1965: $44.000 
1966, and $27 000, 1967 Interest payable J. & J \ certified check for 
3% of the bid, payable to the above named official, required These 


bonds are part of an issue of $9 000.000, of which $7 300,000 have been sold 
NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 


A. M. Hamilton, City Clerk, will receive sealed bids until 2°30 p. m. 
June 9 for $2,400,000 4! »,, 4%% and 5% coupon water-works bonds. 
Denom. $1.000. Due July 1 as follows: $29.000, 1927: $30,000, 1928; 
$32.000, 1929: $33,000, 1930: $35,000, 1931: $37,000, 1922: $38.000, 1933 
$40,000, 1934: $42,000. 1935: $44.000. 1936: $46.000. 1937: 848.000, 1938 
$51.000, 1939: $53.000, 1940: $56,000, 1941 $58 000, 1942: $61,000, 1943 
$64 .000, 1944: $67.000, 1945: $70.000. 1946: 873.000. 1947. 877.000, 1948 
$81.000, 1949: $84,000, 1950: $8&.000, 195 $03 N00, 1952: $97,000, 1953 
$102,000, 1954; $106,000, 1955; $111,000, 1956: $117.000, 1957: $122,000, 
1958; $128 000, 1959: $134,000. 1960, and $53.000, 1961 Legality to be 
pees) by John C. Thomson, New York City. Principal and interest 
& J , yavable at the Natioal City Bank, New York. A certified check 
for 2% the bonds bid for, payable to the City Treasurer, is required. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. June 2 by Homer Thomas, City Auditor, 
for $2,584 17 544% Warren Ave paving bonds Date April 1 1926 
Due on Oct. 1 as follows $258 42. 1927 to 1935 incl., and $258 39, 1936 


Certified check for 2% of the bonds bid for 
required. Legality approved by Peck, 

NOBLE COUNTY (P. O. Caldwell), Ohio... NOTE SALI On 
the $24,319 94 G6 net deficiency notes offered on that date—V 
2535—were awarded to the First Citizens Corp. of Columbus at 
of $512 equal to 102.10, a basis of about 4.89° Date 
Due $4,053 21 April and Oct. 1 1927 to 1929, incl 

NORTH ANDOVER, Essex Mass.—BOND SALE.—On 
May 26 F. 8. Moseley & Co purchased an issue of $16,000 4% 
@ewer bonds at 100.29, 


NORTH ARLINGTON (P. O. Arlington), Hudson County, N. J. 


payable to the City Treasurer. 
Shafer & Williams of Cincinnati. 

May 5 
122. p 
a premium 
April 1 1926 


County, 
, of Boston, 


BOND SALE On May 24 the $92.500 5% coupon or registered sewer 
bonds offered on that date—V. 122 p. 29093—were awarded to the First 
National Bank of Lyndhurst at 100.33, a basis of about 5.46‘ Date 
Tay 1 1926 Dueon May 1 asfollows: $6,000, 1928 to 1934 incl.: $7,000 
1935 to 1940 incl., and $8,500, 1941 

NORTH HEMPSTEAD PORT WASHINGTON GARBAGE AND 
ASHES REMOVAL DISTRICT (P. o. anhasset), Nassau County. 
N.Y.—BOND SALE —On May 24 thes 70) 000 coupon or registered garbag 
and ashes removal bonds offered on “that di V.122, p. 2847 wer 
awarde d to Sherwood & Merrifield, Inc... of New York. as 4 s,at 101.17 
a basis of about 4.25 Date May 1 1926. Due $7,000 May 1 1927 t 
1936, inclusive. . ; 

OAKLAND, Alameda County, Calif.—BOND DESCRIPTION .—Th« 
$2: 1 000 446° coupon impt. bonds purchased by Dean, Witter & Co t 
102.50—V. 122, p. 2993—a basis of about 4.29 are described as folle 
Dated Feb. 1 1925 Denom. $1,000 Due Feb. 1 as follows $7 000 
1928 to 1940, ine} $6,000, 1941 to 1964. tnel and $1 N00. 1065 Pri 
and int I ® A payable at the City Treasurer's office Legality ap 
proved by Goodfellow, Eells, Moore & Orrick, San Francisco ; 

Financial Statement 

Assessed valuation 1025 ee - $253 .951,.015 00 
Potal bonded debt 6.378.597 50 

Populatic nm (present estimate), 295,000. 


OAKLAND, Alameda C ounty, Calif. 
Olerk will receive sea ed bids until July 
bonds. F 


OCEAN CITY, 


BOND OF FERING.—The C ty 
2 for $2,000,000 harbor improvement 


Cape May County, N. J.—ROND OF FERING.—Sealed 
bids will be recelved until 3 p. m. (daylight saving time) June 7 by J 
Reeves Hildreth, City Clerk, for an issue of 5°% ec pon or registered drain 


age bonds, not to exces d $155.000, no more bonds to be awarded than will 


roduce a premium of $1.000 over $155.000 Denom 1.000 Date 
May 15 ieee. _Prin. and semi-ann, int M. & payable in lawful 
money. Due $5,000 May 15 1927 to 1957. inel Certified check for 2 
of the bonds b id for. payable to the City ‘Treasurer, required Legality 
approved by Cak von i & Ras mond of New York City 

O'DONNELL, Lynn County, Tex.—BOND ELECTION.—On June § 
an election will be held for the purpose of voting on the question of issuing 
the following bonds, aggregating $83,000 


$65.000 water bonds 
18,000 funding bonds. 


F OGDENSBURG, 


St. Lawrence County, N. Y.-BOND SALE 
On May 24 the $20,000 4 ; coupon Wate wonds offered on that « 
ov. 122, p 2093) were awarded to Pulls yn & Co. of New Yor! at 102.16 
a basis of about 4.24 Date June 1] 1922 Due $5,000 June 1 1936 
to 1939 incl. 
OLATHE, Johnson County, Kan.—BOND SALI ‘A. H. Gillis 


& Co. of Kansas City, recently 

aggregating $34.163 32 

$24, 420 SS paving bonds. 
9.742 44 paving iz " mnads. 
Interest payable J. & J. 


purchased the following 4!4 °% coupon bond 


at par 


OLEAN, = aaah County, N. Y¥Y.—BOND SALE.—On May 25 
the $17. 397 coupon improvement bonds offered on that date (V. 122, p 
2848) were awarded to deepen id & Co., of New York, as 4's. at 100.01 
a basis of about 4.24°%. Date May 1 1926 Due $1,933 yearly from 
May | 1927 to 1935, inclusive. 

OREGON (State of).—BOND S ALE The $64.350 Oregon District 


interest bonds offered on May 20 (V p. 2535) were awarded to Eldredge 


CHRONICLE 


' 
—Sealed bids 


for $32.000 not exceednig 6% coupon or registered | 





[Vot. 122. 


& Co 
jointly 
lows 
$38,400 bonds as 4s, r 
and $19,500 Jan. 

25,950 bonds as 44s 
$12,000 Jan 
Dated June 1 1926 
ORLANDO, Oranne County, Fla. 


bonds. avvregatin 0.000, offered or 


of New York City and the Anglo-London-Paris Co. of San Francisco, 
y, ata premium - $7 , equal to 100.10, a basis of about 4.35%, as fol- 


maturing $900 Jan. 1 1936, $6,000 July 1 1945, 
1 and $12.000 Jul yilf cr 

maturing $3,150 Jan. 1 1947, $7,800 Jan. 1 1950. 

1 1951 and $3,000 neg 1 1952. 


5% 


were 


POND SALE. 
May 2¢ Vv. 


The 
122, p. ‘ 
York C ity at a discount of 


following: 
2694 


g &? 





av ded to the Guardian Detroit Co. of New 
$4.30], equal to 98.13 
$170.0090 pavin bonds, 
~ 60.000 anthony hor 
Date June 1 1926. Due serially June 1 1927 to 1936, inclusive. 
ORMOND, Volusia County, Fla.—BOND SALE _the $50,000 6% 
improvement bonds offered on May 18—V. 122, p. 2694— were awarded 
to the Brown-Crummer Co. of Wichita at 97. Date April 1 1926. 


OSKALOOSA 


County, lowa 


INDEPENDENT SCHOOL DISTRICT, Mahaska 
BONDS OFFERED Elizabeth C. Hawkins, Secretary 


soard of Direc tors, received sealed bids until May 24 for $75,000 school 
bo Date July 1 1926 Due July 1 as follows: $5,000, 1937, 1938 and 
1939, and $1 5 000, 1940 to 1943, inclusive. Purchaser to print the bonds 


d furnish legal opinion 


" OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFERING 


Sealed bids will be received until 12 m. June 7 by E. A. Guth, County 
Auditor, for $27,000 5° road bonds Denom. $1,000. Date June] 1926 
Principal and semi-annual interest M. & 8.) pay able at the County Treas- 
urer 's office. Due $2,000 March 1 and $1,000 Sept. 1 1927 to 1935, inclus- 
ive. Certified check for $1,000, payable to the County Treasurer, required. 

PALERMO SCHOOL Baad soniye P. O. Oroville), Butte County, 
Calif.—-BOND OF FERI® The County Clerk will receive seaeld bids 
until June 7 for $15.500 5 schoo! bonds 


Calif.—BOND OFFERING 
14 by the City Clerk for the following 


PALO ALTO, Santa Clara County, 
Sealed bids will be received until June 
5% bonds rgregating $54,000 


$24 .000 wate rand sewer bonds Due serially 1958 to 1963 inclusive. 
30,000 water and power bonds. Due serially 1937 to 1944 inclusive. 


PELHAM UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Pelham), 


Westchester County, N. Y.—BOND SALE.—On May 20 the $260, 000 
coupon or registered bonds offered on that date—V. 122. p Pan anane 
awarded to Eastman, Dillon & Co. of New York as 4.20s at 100.4591, 
basis of about 4.12%. Date June 1 1926. Due on June 1 as follows: 
$8,000, 1935; $9,000, 1926 to 1963, inc}. 


PENDER, Thurston County, Neb.—BOND SALE 
Co., of Omaha, recently purchased an issue of $26,000 4%‘ 
at a premium of $105, equal to 100.40. 

PHILADELPHIA, Neshoba 
J. V. Welsh, City Clerk, 
city bonds, 


PITTSBURGH, Allegheny agg, 
1 


Harry A. Koch 
> paving bonds 


BOND OFFERING.— 
4 for $25,000 


County, Miss.- 
will receive sealed bids until June 


Pa. —BOND OFFERING.—Sealed 


bids will be received until 1:45 p. m ine 8 by John H. Henderson, City 
Cor nptroller for the following two issues of 14%% coupon or recistered 
bonds, aggregating $194,000 


$144,000 water bonds. Due $4,800 April 1 1927 to 1956, 
50,000 river improvement bonds. Due $2,500 April 1 
inclusive 


inclusive. 
1927 to 1946, 


Denom. $1,000, $500 and $100. Date April 1 1926. Certified check for 
2% of the bonds bid for, payable to the city, required. Legality approved 
by Reed, Smith, Shaw & McClay, of Pittsburgh 

PLEASANT HILL, Carr County, Mo.—BONDS DEFEATED .—The 
proposition of issuing $21,000 water works bonds submitted to the vote of 
the people at an election held on May 18 (V. 122, p. 284%) failed to carry 

PONCHATOULA, Tangipahoa Parish, La.—BOND OFFERING 
W.R. Haight layor, will receive sealed bids until 11 a. m. June 8 for $50, 
000 6 municipal a pg bonds Dated June 1 1926 Denoms. $500 
ind $1,000 ue ss lly in 30 ye ar certified check for $1,500, paya 
ble to the above name od official, required Legality approved by Thomson, 
Wood & Hoffman of New York Citys 


PORTAGE COUNTY 'P. O. tial , Ohio. NOTE OFFERING 
' May 


Sealed bids will be received until 10 a.m 31 by J. M. Parkham, Clerk 
Board of County Commissioners, for 327.000 5 net deficiency notes 
Denom. $23,000. Dated May 1 192 Int. A. & O Due $3,000 Oct. 1 
1927 and April and Oct. 1 1928S to 1931 inel Certified check for $1,350 
payable to the County Treast irer, required 

PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— On 
May 21 the Casco Mercantile Trust Co. of Portland purchased the $200,000 
temporary loan offered on that date—V. 122, p. 2993—on a 3.36% discount 
basis. Date May 25 1926 Due Oct. 4 1926. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING 


Sealed 


bids will be received until 12 m. June 22 by Talmage Edwards, City 
Auditor, for the following three issues of bonds, aggregating $104,080 51: 
$96,418 51 6% street assessment bonds Denom. $1,000, except one for 
$418 51. Date May 1 1926 Due on May 1 as follows: 
$9.418 51. 1927: $10,000, 1928: $9.000. 1929; $10,000, 
1930; $9,000, 1931: $10,000, 1932; $9,000. 1935, and 
$10,000, 1934 to 1936 incl. 
4.662 00 5% (city’s portion Munns Run Bridge bonds. Denom. 
$500, except one for $162. Date Jan. 1 1926 Due on 
Jan. 1 as follows: $162, 1928, and $500, 1929 to 1937 incl 
3,000 00 5% (city’s portion) North Moreland _ District sewer bonds. 
Denom. $200 and $100. Date Jan 1 1926 Due on 
Jan. 1 as follows $100, 1928 to 1931 inel.; $200, 1932; 
$100, 1933 to 1936 incl $200. 1937: $100, 1938 to 1941 
incl.: $200, 1942: $100. 1943 to 1946 incl.; $200, 1947; $100, 
1948 to 1951 incl., and $200, 1952. 


Certified check for 2% of the bonds bid for, payable 
required. 

POTSD‘M. St. 
will be received ur 
bonds 


PREBLE ae dod ad (P. O. eaten » Ohio.— NOTE 


to the City Auditor, 


BOND SALI Seale 
rk for $145,000 filter 


Lawrence County, N. Y. 
til June 14 by the Village 


dl bids 


Cle plant 


SALE.—On May 15 





the $25.586 92 : coupon net deficiency notes offered on that date— 
V. 122. p 9848. were awarded Ae the Preble County National Bank of 
Preble at a premium of $260 20, equal to 101.01, a basis of about 5.07%. 
Date May 1 1926 Due each six months as follows: $3,200, May 1 1927 
to May 1 1930, incl., and $3,186 92, Nov. 1 1930. 

QUAKER CITY, Guernsey County, Ohio.—RPOND OFFERING. 
Sealed bids will be received until 12 m. June 18 by R. 8. Hay Village 
Clerk, for $8.550 6% street impt assessment bonds Denom. $950. 
Date May 1 1926. Due $950 Oct 1 1927 to 1935, inel Certified check 
for ‘of the bonds bid for pay able to the Village Treasurer. req lired. 


READINGTON TOWNSHIP SCHOOL DISTRICT (P. O. White- 


house), Hunterdon County, N BONDS OFFERED .—Sealed bids 
were received until 8 p. m. May 25 by W S. Davis, District Clerk, for 
in issue of $26.000 5% school bonds Denom. $! .500 and $1.000 Date 
July 1 1926 Prin. and semi ann. int J.&J payable at the First Na 
tional Bank, Whitehouse Station Due on July 1 as follows 31.000 
1927 to 1934, incl and $1,500, 1935 to 1946. inel Certified check for 
2% of the bonds bid for, payable to the sjoard of Education, required. 


REDWOOD CITY SCHOOL DISTRICT, San Mateo County, 


Calif.—BOND OFFERING Elizabeth M. Kneese, County Clerk, will 
receive sealed bids until 10 a. m. June 7 for $50.000 5% school bonds. 
Date July 1 1926 Denom. $1,000 Due July 1 as follows: $3,000, 1927 
to 1931, incl.: $4,000, 1932 to 1936. incl and $5,000, 1937 to 1939, inel. 
Prin. and seri ann. int & J payable at the county Treasurer's office. 


A certified check for $1,000, payable to the Chairman of Board of Super 


visors, required. 

Financial Statement. 
pS "| Ee ea ee eee $1.825.170 
Total bonded debt (including this issue)_..................._. 210,000 


Population (estimated), 8,000. 


RISING STAR SCHOOL DISTRICT, Eastland County, Texas.— 
BOND SALE .—Garrett & Co. of Dallas have purchased an issue of $25,000 
schoo! bi 


" 
ynds 














May 29 1926.] 


RIVER ROUGE, Wayne County, Mich.—BOND SALE.—On May 18 
the Detroit Trust Co. of Detroit purchased an issue of $36,113 50 6% 
pavement bonds at a premium of $1,206. equal to 103.33, a basis of about 
4.78%. Date June 1 1926. Due $7,222 70, 1927 to 1931 neclusive. 


am F 
ROCHESTER, Olmsted County, Minn.—BOND OFFERING.—A. F. 
right, City Clerk. wil] receive sealed bids until 2 p. m. June 7 for $25.000 


434 % Denom. $1,000. A certified check 


Jo Sewerage disposal plant bonds. 
for 2% of the bid, payable to the City Treasurer, required. 


cCROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
ounty, Ill.—BOND SALE.—On May 10 the First Trust & Savings Bank 
of Chicago purchased an issue of $90,000 school bonds at a premium of 
2,010, equal to 102.23 


ROCKPORT, Essex County, Mass.—-BOND CFFERING.—Sealed bids 
will be received until 4 p. m. June 3 by the Town Treasurer. for $19,000 4% 
water bonds. Date June 1 1926. Due in 1927 to 1935 incl. 


ROME, Oneida County, N. Y.—BOND OFFERING.—At 11 a. m. 
June 5 Lynn C. Butts, City Treasurer, will sell at public auction $175.100 
not exceeding 6% coupon assessment bonds. Denom. $1,000 and $775. 
Date May 1 1926. Due $43,775 May 1 1927 to 1930, incl. Payable at 
the National Park Bank, New York City. Certified check for $3,000, 

ayable to the city, required. Legality approved by Clay & Dillon of 
New York. . 

ROSELLE, Union County, N. J.—BOND SALE.—On May 14 the 

$241,000 coupon or registered public impt. bonds offered on that date— 


Vv, 122, PD. 2535—were awarded to the First National Bank of Roselle as 
4%4s for $241,841 33, equal to 100.34, a basis of about 


4.71%. Date 


March 1 1926 Due on March 1 as follows: $11,000, 1927 to 1934, incl.; 


$15,000, 1935 to 1941, inel., and $16,000, 1942 to 1944, incl. 

Financial Statement (as Officially Reported) . 
Assessed valuation for taxation, 1926.._..__.____._..___.__... $11,445.864 
Total bonded debt (including this issue 661,000 
Less sinking fund 38.959 
Net debt 622,041 


ensus, 5,737 ; 1926 (estimated), 10.000. 
ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Berk 
ley), Oakland County, Mich.—BOND OFFERING.—Sealed bids will be 
received until 8 p.m. June 5 by Ruth Schwertman, Secretary, Board of 


Education, for $70,000 4 %,.4'%,4% or 5% school bonds. Denom. $1,000 
Dated April 15 1926. r i , 


f Prin. and int. payable at the Berkley State Bank. 
Berkley. Due April 15 1956. Certified check for $2,500, payable to the 
lreasurer, Board of Education, required. 


RUTLAND, Rutland County, Vt.—BOND SALE.—On May 27 the 
following two issues of 44% bonds, aggregating $35.000, offered on that 
date (V. 122, p. 2993) were awarded to the Allen National Bank of Fair 
Haven at 103—a basis of about 4.02% 
$15,000 sewer and sidewalk bonds. Due June 1 1946. 


20,000 street improvement bonds. Due $10,000 June 1 1949 and 1950. 
Date June 1 1926 
Other bidders were 


Rate Bid 


Paine, Webber & Co soston 101.406 
Estabrook & Co., Boston = : .- 102.06 
Grafton & Co soston .-102.89 
Merrill, Oldham & Co., Boston --102.17 
Blodgett & Co., Boston 101.76 
Sa POS OE oe 102.05 
National City Co., Boston = ai kadai are aan een 120.703 
Old Colony Corporation, Boston __. ; iaeme geima ahha 101.44 
Rutland Savings Bank, Rutland 

$15,000 sewer and sidewalk bonds ee: 

Dau. Orees BOMGS, BONG cccecceccuccecet 2 26=6=©6©6=™)téié( ws 102.22 

RE SR i ic A gn ee a ST 102.28 


RYE (P. O. Port Chester), Westchester County, N. ¥Y.—BOND 
OFFERING .— Sealed bids will be received until 8 p 


A m. June 3 by W. De 
Forest Sherwood, Town Supervisor, for $58,100 41% or 416° registered 
highway improvement bonds Denom. $1,000, except 1 for $1,100 Dated 
June 15 1926 Prin 


and semi-ann. int. (J 
Trust Co., Port Chester 
1939 inel., and $3,100, 


& D.) payable at the First Na 
June 15 as follows: 
Certified check for 10% 


tional Bank and 
$5.000, 1929 to 
required, 


SALAMANCA, Cattaraugus County, N. Y. 


Sealed bids will be received until & p 


Due on 
1940 


BOND OFFERING .— 
m. June 7 by Geo. H. Elliott, City 
Clerk, for $8,000 bridge bonds at not exceeding 5° interest Denom. 
$1,000 Due $1,000 Aug. 1 1927 to 1934, inclusive Principal and interest 
*. & A.) payable at the First National Bank, Salamanca. Certified check 
City Comptroller, required 


for $300, payable to F. W. Gardner 
SALMA, Dallas County, Ala. BOND SALE.—The $10,000 6' 


im 
provement bonds offered on May 20 (V. 122, p. 2849) were awarded to 
Ward, Sterne & Co., of Birmingham, at 102.30 Date June 1 1926 
Denom. $500 Due in ten years, optional on any interest payment date 
Interest payable J. & D 


SALE Durt 


SAN JUAN, Hidalgo County, Tex.—-BOND H.C & 
Co., of Austin, have purchased an issue of $60,000 paving bonds 

SAN JUAN COUNTY SCHOOL DISTRICT NO, 18 (P. O. Aztec), 
N. Mex,—-BOND SALI The $12,000 6 school bonds offered on M: 7 
\ 129 ) 250) were awarded to Peck, Brown & Co of Denver 


ya 
( ere oan Due 
$1.000, 1930 to 1941, inclusiv 


SAN JUAN SCHOOL DISTRICT, San Benito County, Calif. 


BOND OFFERING Eimer Dowdy, County Clerk, will receive sealed 
bids until 10 a. m. June 7 for $55,000 6% school bonds Date July 1 1926 
Denom. $1,000 Due $2,000 July 1 1927 to 1954, inel., and $1,000, 1955 
Prin. and int. (J. & J.) payable at the County Treasurer's office A certi 
fied check for 10 of the bid payable to the Clerk of Board of supervisors, 


required 
Financial Statement 
Assessed valuation 


rotal bonded debt 


10) 


$1,243,710 
1.200 000 


SANTA CRUZ IRRIGATION DISTRICT (P. O. Espanola), Rio 
Arriba County, N. Mex. BUVID) OFFERING Frank Willard, Secretar; 
Board of Directors. will rece ‘ ealed t { lo) a. m. June 12 for 
$250,000 6 coupon irri t bonds ] | ‘ Denom. S500 
Dur < follow . “wy (7: § wey ote - : ( My 1940 
$22,500. 1941: $2 OO, 1042: $27 500 { }, 194 £37 500. 1945 
and $40,000. 1946 Pri l a? J I) ‘ i 
National Bank, New York ¢ : t Let for 37 500, } t 
the District. reanvi ‘ 

SANTA FF. COUNTY SCHOOL DISTRICT 'P. O. Santa Fe), N. Mex. 
—BOND OFFERING Marcial Ortega, Count Treasurer, will receive 
sealed bids until 10 m. June 21 for the following school bonds aggererat 
ing $43,000 
$20,000 School Dist t No. 12 bond Due $2,000 June 1 1931 to 1940, 

inclusive 

12,000 School District No. 7 bonds Dyue $1,000 June 1 1931 to 142 

inclusive 

§,000 School District No. 2 bonds Due June 1 1946, optional June ] 

1Y45 

5,000 School District No. 1 bonds. Due Jan. 1 1946, optional June 1] 

14 

Date June 1 126 Denom. $509 Principal and interest (J. & D 
payable at th State Treasurer's office or Ch National Banl 
New York City at option of purchaser 1 check far 5 of the 
amount bid, ble to the above named offici equired. 

SANTA FE SCHOOL DISTRICT, Santa Fe County, N. Mex 
BOND SALI The $55 ) school | fhe \ QO (Vv. 1 1D 
2497 vere a ed t ie Interr (\ f Ids 
10 9 Dat 1 i Due seria ] ate isi 

SAVSALITO SCHOOL DISTRICT (P. 0. San Rafael), Mavin 

ounty, Calif.—BOND OFFERING.—The County Clerk will receive 
sealed bids until June 8 for $50,000 4 schoo! bonds 

SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING 
—Sealed bids will be received until 12 m. (daylight saving time) June 2 by 


Leon G. Dibble, City Comptroller, for the f 


sjllowing five issues of coupon 
(with privilege of registration as to principa 


nd interest or as to principal 


only) bonds at not exceeding 5% interest 
$175,000 sewer bonds Due on April | asf ws: $16,000, 1927 to 192 
incl and $15.000, 1937 
26.000 fire bonds Due on April is follow $4.900,. 1927 to 1932 
inel., and $2,000, 1933 
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140,000 public impt. bonds. Due $14,000 April 1 1927 to 1936, incl. 
40,000 industrial centre bonds. Due $2,000, April 1 1927 to 1946, incl. 
38,000 park bonds. Due on April 1 as follows: $5,000, 1927 to 1933, 

incl., and $3,000, 1934. 
Denom. $1,000. Date April 1 1926. Prin. and semi-ann. int. (A. & O.) 
payable at the Chase National Bank, New York, or at the office of the 
City Treasurer. Certified check or a cashier's check for $8,380, drawn 
upon an incorporated bank or trust company in the State of New_York, 
ayable to the City Treasurer, required. Legality approved by Clay & 

Jillon of New York. Bonds will be delivered on June 21 1926 or such other 

date as may be mutually agreed upon, either at the Chase National Bank, 
New York, or at the office of the City Comptroller, at the option of the pur- 
chaser. No bid for less than the total amount of bonds offered or at dif- 
ferent rates of interest for separate issues or portions of an issue will be 
considered. Bids at a less rate of interest than 5% are required to be 
expressed in multiples of 5-100 of 1%. 

Financial Statement May 20 1926. 


$7,814,500 00 
921000 00 


$8,735,500 00 


Deduct—Sinking funds-_---_---_-_- eee Ff RG 
Bonds included in above maturing in 1926, tax 
for payment of which is incl. in 1926 levy.. 518,400 00 





eateries 622,885 79 
RL a < cohen $8,112,614 21 
Water bonds included in above__-----_- ....-$605,000 00 
Assessed valuation, 1926— 
MI i Se NEY 8 $181,389,767 00 
i EEE LEELA IES 285,500 00 
Sin allel i at Sie RI St, Le I ae RA 4,537,200 00 


$186,212,467 00 
Population, 1925, State Census, 92,786. 


SEASIDE PARK, Ocean County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. (daylight saving time) June 7 by 
Joseph Penrose, Borough Clerk, for the following two issues of 5% % coupon 
or registered bonds aggregating $120.000: 
$100,000 Park Beach bonds. Denom. $1,000. 

lows. $3.000, 1927 to 1959 incl., and $1,000, 1960. 

20,000 Bay Front Park bonds. Denom. $500. Due $500 April 15 1927 

to 1946 inclusive. 

Prin. and semi-ann. int. (A. & O.) payable at the Coast National Bank, 
Seaside Heights. No more bonds to be awarded than will produce a 
premium of $1,000 over each of the above issues. Certified check for 2% 
of the bonds bid for, payable to the borough, required. Legality approved 
by Clay & Dillon of New York. 


SECAUCUS, Hudson County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 9 p. m. (daylight saving time) June 15 by Adrian 
Post, Town Clerk, for the following two issues of 5% coupon or registered 
bonds, aggregating $56,000: 
$34,000 fire house bonds. Due $2,000 June 1 1927 to 1943 inclusive. 

22,000 school bonds. Due on June 1 as follows: $2,000, 1927 to 1934 

incl., and $3,000, 1935 and 1936. 

Denom. $1,000. Dated June 11926. Prin. and semi-ann. int. (J. & D.) 
po in gold at the First National Bank, Secaucus. No more bonds to 
»e awarded than will produce a premium of $1,000 over each of the above 
issues. Certified check for 2% of the amount of bonds bid for. payable to 
the town, required. Bonds will be prepared under the pene of the 
United States Mortgage & Trust Co., New York City, which will ype 
as to the genuineness of the signatures, and the validity of the bonds will 
be approved by Hawkins, Delafield & Longfellow of New York. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—On May 20 the $79,470 4% % coupon (special assessment) 
street improvement bonds offered on that date (V. 122, p. 2537) were 
awarded to Otis & Co. of Toledo at a premium of $1,606, equal to 102.02, 
a basis of about 4.34%. Dated May 1 1926. Due on Oct. 1 as follows: 
$7.470. 1927, and $8.000, 1928 to 1936 inclusive. 


SHEFFIELD INDEPENDENT SCHOOL DISTRICT, Pecos Count > 
Tex.—BONDS VOTED.—At a recent election the voters authorized the 
issuance of $30,000 school bonds. 


SHELBY, Toole County, Mont.—FOND OFFERING.— Alice M.Vart, 
City Clerk, wil receive sealed bids until & p. m. July 6 for $45,000 not 
exceeding 6% water bonds. Date July 11926. Denom. $1,000 to be either 
amortization bonds or serial bonds, amortization bonds are the first choice 
by the City Council and serial bonds the second choice. Prin. and int. 
J. & J. payable at the City Treasurer's office or at a place to be designated 
by purchaser. 

SILVER LAKE, McLeod County, Minn. 

Chalupsky, 


Due on April 15 as fol- 


BONDS OF FERED.--Frank 
i Villare Recorder, received sealed bids until May 26 for 
$18.000 not exceeding 6% water works refunding bonds. Date July 1 
1926. Denom. $500. Due July 1 1941, optional July 1 1931. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN- 
On May 25 the Old Colony Corp. of Boston purchased a $300,000 tem 
porary loan on a 3.34% discount basis plus a premium of $7.50. 

SOUTH DAKOTA (State of).—BOND DESCRIPTION .—The $1 ,000,- 
000 444% coupon refunding bonds purchased by a syndicate composed of 
tarr Bros. & Co. and Remick. Hodges & Co., both of New York City, the 
Minnesota Loan & Trust Co. and the Minneapolis Trust Co. both of Min 


neapolis at par—V. 122, p. 2250—are described as follows: Date May 15 
1926. Denom. $1,000. Due May 15 as follows: $599,000, 1931 and $250,- 
000, 1932 and 1933 Prin. and semi-annual int. (Mi. & N. 15) payable at 


the National Park Bank, 


New York City. 
Oakley, 


Legality approved by Wood & 
Chicago 
Financial Statement (as officially reported.) 
Assessed valuation, 1925 
Total bonded debt 
Population 


$1,798 369,737 
59,700,000 


(1925 Census), 681,760. 


SPENCER, Rowan County, No. Caro.--BOND OFFERING.—W. D. 
Kizziah, Town Clerk, will receive sealed bids until 8 p. m. June 8 for 
$109,000 6° school bonds Date June 1 1926. Denom. $1,000. Due 
June 1 as follows $3,000 1929 to 1940, incl., and $4,000 1941 to 1956, 
incl Rate of interest to be in multiples of 4 of 1% Principal and 
interest (J. & D.) payable in gold in New York. _A certified check for 
2 of the bid, payable to the town, required. Legality approved by 
Reed, Dougherty & Hoyt, New York City. 


SPRINGFIELD, Brown County, 


ct 


Minn.—BONDS VOTED.—At a 
nt election the voters authorized the issuance of $24,000 high school 
bonds by a count of 280 for, to 225 against. 

SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.- 


Sealed 
hike 


is will be received until 12 m. (to be opened at 7:30 p. m.) June 14 by 
‘ r loorehead, City Auditor for $113,565.67 4 > (special assessment) 
coupon or registered street impt. bonds Denom. $1,000 except 1 for 
$1565.57 Date March 1 1926 Prin. and semi-ann. int. (M. & 8.) pay- 
il) it the National City Bank, New York Due on Sept. 1 as follows 


$12 565.67 1927 $12,000 


1928 and 1929 and $11,000. 1930 to 1936 inel. 
A certified check for 5°, of the bonds, payable to the City Treasurer, 
required. Legality approved by Squire, Sanders & Dempsey of Cleveland. 


STEVENS COUNTY UNION HIGH SCHOOL DISTRICT No. 2 


P. O. Colville), Wash BOND SALE The $55,000 school bonds of- 
fered on May 22-—V. 122, p. 2695—-were awarded to the State of Wash 
ington as 4% t par 

STRUTHERS, Mahoning County, Ohio.—BCND OFFERING 
Sealed bids will be received until 12 m. June 18 by Albert G. Jones, City 
Auditor, for $15,010.22 5 city's portion) street impt. bonds. Denom. 
500 e cept 1 * $510.22. Date June 20 1926 Int. J. & D. Due on 
De 1) as follows: $1,500, 1927 to 1935 incl. and $1,510.22, 1936. A 
certified check for $500 payable to the City Treasurer, required. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—On May 21 
the Sagam Trust Co. of Lynn purchased $100,000 revenue notes on a 
3.24% discount basis. 

SWATARA TOWNSHIP SCHOOL DISTRICT 


(P. O. Enhaut), 
Dauphin County, Pa.-BOND OFFERING 


Sealed bids will be received 


until 6 p lay 29 (to-day) by P. J. Parthemore, Secretary Board of 
Directors, for $100,000 444% coupon school bonds Denom. $500 Date 
March 15 1926 Prin. and semi-ann. int. (Mf. & 8S.) payable at the Steelton 
Trust Co Steeltor Due on Sept 15 as follows: $3,000, 1926 te 1945 








$116 


incl. and $4,000, 1946 to 1955 incl. Certified check for 1% of the bonds 
bid for, payable to the District Treasurer, required. 


TANGIPAHOA PARISH ROAD DISTRICT 8A (P. O. Amite City), 


le BOND SALE.—The $30,000 6% road bonds offered on May 18 

122, p. 2819—were awarded to the Merchants & Farmers Bank & Trust 
Oo. of Ponchatoula at a premium of $1,914. equal to 106.38. Date June 1 
1926. Due serially June 1 1927 to 1952 incl. 

TARENTUM, Allegheny County, Pa.—BOND SALE.—On May 24 
the $59.000 44%°% coupon borough  vonds offered on that date (V. 122 
Pp. 2849) were awarded to the Mellon National Bank of Pittsburgh at a 
ae a of $1,211 87. equal to 102.44, a basis of about 4.38%. Date 

fay 11926. Due 10,000 May 1 1931, 1936, 1941, 1946 and 1951. 

TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 


of Texas registered for the 
bonds, aevregating $3.750 
$3,000 Malakoff Independent School District bonds 
750 Yoakum County Common Schoo} District No. 

to 20 years. 


TOPEKA, Shawnee County, Kan. 
Stevens Finance Commissioner, will receive 
June | for $125.000 414% city funding bonds 
$1,000 and $5909 Due $12,509 June 1 1927 to 1936 incl Prin. and int 
(J. & D.) payable at the State Treasurer's office. A certified check for 2° 
of the bid required. Bonds sold subject to rejection by Kansas State School 
Fund Commission. 


TUCKAHOE, Westchester County, N. Y.—BONDS OFFERED.— 
Sealed bids were received until & p. m. May 26 by C. H. Behrmann, 
$43 ho Clerk, for the following four issues of registered bonds, aggregating 

33 000 
$8 .000 paving bonds. 
4.000 paving bonds. 
6.000 paving bonds 
15,000 storm 


week ending May 22 the following 5% school 
Due in 25 years 
1 bonds. Due in 10 


BOND OFFERING F L 
sealed bids until 10 a. m 
Date June 1 1926. Denoms 


Due $1.000 June 1 1927 to 1934 ine. 
Due $) .000 June 1 1927 to 1930 incl. 
Due $1.000 June 1 1927 to 1932 inel. 
water drain bonds. Due $1.000 June 1 1927 to 1941 incl. 


Denom. $1 .000 Date June 1 1926. A certified check for 10% of bid 
ayable to the Village Treasurer, required. Bidders to name the rate of 
nterest. 

UPPER PENNS NECK TOWNSHIP SCHOOL DISTRICT (P. O. 


Penns Grove), Salem County, N. J.—BOND SALE M. 


M. Freeman 
& Co. of Vhilz idelphia have pure hased an issue of $74 000 5 5 


% school bonds 


Denom. $1 .000 Date Dec. 15 1925. Prin. and semi-ann. int. (J. & D 
ayable at the Irving Bank Columbia Trust Co., New York Due on 
Jec. 15 as follows: $3,000, 1926 to 1938 incl. and $4,000, 1939 to 1946 


incl. and $3,000, 
New York. 


VALENCIA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Los Lunas), 


1947. Legality approved by Caldwell & Raymond of 


- Mex.—BOND OFFERING David ©. Garcia, County Treasurer, will 
receive sealed bids until! 2 p. m. June 28 for $14,500, not exceeding 6% 
school bonds Date June 1 1926 Denom. $1,000 and $500 Due 
June | as follows: $500 1931 and $1,000 1932 to 1945, inel Principal! 
and interest (J. & D.) payable at the State Treasurer's office or at the 
National Bank of Commerce, New York City, at option of holder A 
certified check for 5% of the bid, payable to the above named official 


required. 
VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 


. O. De Land), Fla.—-BOND OFFERING George W. Marks, Secre 
tary Board of Public Instruction, will receive sealed bids until 10 a. m 
June 17 fer $184,000 514°) school bends Dated July 1 1925 Denom 
$1.000 Due July 1 as follows $28 000, 1949 to 1952 incl., and $36,000 
1953 to 1954 Int. payable semi-annually (J. & J A certified check for 
$3,000, payable to the Board of Public Instruction, required. Legality 
approved by Thomson, Wood & Hoffman, N. Y. City. 


VOLUSIA county SPECIAL TAX SCHOOL DISTRICT NO. 12 
(P. O. De La Fla.—BOND OFFERING V. W. Gould, Chairman, 
Board of P ublic instruc tion, will receive sealed bids until 10 a. m. June 17 
for $415.000 5%% school bonds. Dated April 1 1926 Denom. $1,000 
Due $21,000 April 1 1928 to 1942 incl. Interest payable semi-annually 
(A. & O.).—A certified check for $5,000, payable to the Board of Public 
Instruction, required. Legality approved by Thomson, Wood & Hoffman, 
New York City. 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
(P. O. Deland), Fla.—BOND OF FERING.—George W. Marks, 
Board of Public Instruction, will receive sealed bids until 10 a 
for $60,000 6% school bonds. Dated April 1 1926 Denom. $1.000. Due 
April | as follows: $2,000, 1928 to 1953 incl., and $4.009, 1954 and 1955 
Int. payable semi-annually (A. &0O.). A certified check for $2.000, payable 
to the Board of Public Instruction, required. Legality approved by Thom 
son, Wood & Hoffman, New York City. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 32 
(P. O. De Land), Fla.—BOND OF FERING.—George W. Marks, Secretary 
Board of Public Instruction, will receive sealed bids until 10 a. m. June 1/7 
for $60,000 6% school bonds. Dated April 1 1926 Denom. $1,000 
April | as follows. $2.000 1928 to 1953 incl., and $4,000, 1954 and 1955. 
Int. payable semi-annually (A. & O.) A certified check for $2.000, pay- 
able to the Board of Public Lnstruction, required. Legality approved by 
Thomson, Wood & Hoffman, New York City. 


13 
Secretary 
m. June 17 


WARRENTON, Fauquier C ounty, Va.—BOND OFFERING R. W 
Hilleary, ‘Town Recorder, will receive sealed bids until 12 m. June 10 for 
the following 5° coupon or registered bonds, aggregating $115.000 
$100,G00 sewer bonds. Due June 1 as follows: $1,000, 1927 to 19%1 inel 

$2,000. 19%2 to 1940 incl.: $3,000, 1941 te 1948 inc 1.; $4,000, 1949 
to 1954 inel.; $5,000, 1955 and $24,000, 1956. 

15,000 street bonds Due June 1 1956 

Date June 11926. Denom. $1,000 Int. payable J. & D. 

BOND OFFERING R. W. Hillary. Town Recorder will also receive 
sealed bids on the above date for $55,000 5°) coupon or registered water 
bonds Date Aug. 1 1926 Denom. $1,000 ue Aug. 1 as follow 
$1,000, 1927 to 1946 incl.; $2,000, 1947 to 1955 incl. and $17,600, 1956 
Prin. and int. F. & A. payable at the Hanover National Bank, New York 
City. Lezality approved by Reed, Dougherty & Hoyt, New York City. 


A certified check for 2% of the bonds bid for is required. 


WATERBURY, Washington County, Vt.—BOND OFFERING 
Sealed bids will be received until 12 m. June 1 by R. W. Demeritt, President 
Board of Trustees, for $40,000 4! coupon refunding bonds. De nom. 
$1.000. Dated July 1 1926 P rine ipal and semi-annual interest (J. J.) 
yvayable at the Waterbury Savings Bank & Trust Co., Waterbury. “Dt 1e 
$2.00, 1927 to 1946, inclusive. Certified check for 1% of the bonds bid 
or required 

WAUCHULA, Hardee County, Fla.—BOND OFFERING —Se aled bids 
will be received until June 10 by the City Clerk for $510,000 6% street 


improvement bonds the payable J. & D. The above supersedes 
the report given in V. 122, 2094. 

WAYNE, Wayne Peat Mich.—BOND SALE.—On May 24 the 
$303,000 public pavement bonds offered on that date (V. 122, p. 2994 
were awarded to Watling, Lerchen & Co. of Detroit, at a premium of 
of $1,000, equal to 100.33, a basis of about 5.19%. Date July 1 1926. 
Due on Jan. | as follows: $13,000, 1927; $30,000, 1928 to 1934 incl. 


and $40,000, 1935 and 1936 
SAT HESOUSS. Sc HOOL DISTRICT (P. O. Waynesburg), Greene 


Due ; 
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Count Pa.—BOND OFFERING.— Sealed bids will be received until | 
June | ry R.M. Archibald, Supervising Principal, for $200,000 414 school 
aay 

WELLESLEY, Norfolk County, Mass.._NOTE SALE.—On May 24 


the First National Bank of Boston purchased $50,000 noves at 3.36%. 


WESLACO, Hidalgo County, Tex.—BOND ELECTION.—On June 10 
an election will be held for the purpose of voting on the question of issuing 
$225,000 city bonds. 


WEST ALLIS, Milwaukee County, Wis.—BON ‘ OFFERING 
Henika, City Clerk, will receive sealed bids until 2 m. June 
following 414% bonds, aggregating $140,000: 
$50,000 Industrial School bonds. Due as follows: $4,000, 

and $3,000, 1929 to 1942, inclusive. 
15.000 sewer bonds. Due $1,000. 1927 to 1941, 
15,000 water bonds. Due $1,000, 1927 to 1941, inclusive. 
60,000 storm sewer bonds. Due $3,000, 1927 to 1946, ificlusive. 

Purchaser to pay expenses of printing the bonds. A certified check for 
5% of the bid required. 


M.C. 
12 for the 


1927 and 1928, 


inclusive. 


[ VoL. 122. 


(P. O. Reading), Berks County, Pa.—BON D 
Sealed bids will be received until 7 p. m. June 1 by Adam F. 
Borough Secretary, for $25,000 not exceeding 6% coupon borough 


WEST READING 
OFFERING .— 
Bruisch 


series D bonds. Date June 1 1926. Interest J. & D. Due on June 1 
as follows: $2,000, 1934 to 1937 _ inclusive, and $1,000, 3938 to 1954, incius- 
ive. Certified check for 5% of the amount bid, payable to the Borough, 


| required. 


WICHITA. COUNTY SCHOOL DISTRICT NO. 49 (P. O. Leoti), 

an.——BOND OFFERING Charles McClintic. District Clerk, will receive 
sealed bids until 4 p. m. June 1 for $14,000 4% % school bonds. Denoms. 
$500 or $1,000 Due serially in 20 years Int. payable semi-annually 
(F. & A.) A certified check for 2% of the bid required. 

WILLOW HIGH SCHOOL DISTRICT (P. O. Orangeburg), Orange- 


burg County, So. Caro.—BOND SALE.—R. 8. Dickson & Co. of Green- 
ville recently purchased an issue of $40,000 54 % school bonds at 100.76. 


WINTER PARK, Orange County, Fla.—BOND OF FERING.—E. F. 


Bellows, City Clerk, wil! receive sealed bids until 7:30 p. m. June 21 for 
$425,000 54%% improvement bonds Date July 1 1926 Denom. $1,000. 
Due July 1 1956. Bidders may also submit bids on a lower interest rate 
than 5%%. Amount bid for the bonds must be expressed in dollars and 
cents. Prin. and int. (J. & J.) payable at the National Bank of Com- 
merce, New York. Legality to be approved by Caldwell & Raymond, 
New York. A certified check for 2% of the bonds is required. 
WINTHROP INDEPENDENT SCHOOL DISTRICT, Buchanan 


County, lowa.—BOND OFFERING.—Sealed bids will be ‘received by the 
District Secretary until 2 p. m. June 2 for $25,000 4 coupon school 





bouds. Dated July 1 1926. Denom. $1,000. Due July 1 as follows: 
$1 .000, 1928 to 1934, inclusive, and $2,000, 1935 to 1943, inclusive. Inter- 
payable J. & J. 

Financial Statement. 
eee $167,000 
Total bonded debt (including this issue) SF ER ES 33,000 

WOODSFIELD, Monroe County, Ohio. Sealed 


BOND OF FERI NG 
bids will be 1 


received until 12 m. May 29 by C. 
for $8.291 52 6% street improvement bonds. Denom $100, 
$69) 52. Dated June 1 1926. Due $691 52 March and $400 Sept. 
and $400 March and Sept. 1 1928 to 1936 incl. 
payable to the Village Treasurer, required. 
WOONSOCKET, Providence County, 


Yockey. Village Clerk, 
except 1 for 
1 1927 
Certified check for 10% 
R. 


I.—BOND SALE.—On 


May 26 the N ational C ity Co. of New York purchased the following four 
issues of 44%% bonds, aggregating $790,000, at 993.09—a basis of about 
4.32 
$500, ‘000 school bonds. Date March 1 1926. Dueon March 1 as follows: 
$13.000, 1927 to 1946, inclusive, and $12,000, 1947 to 1966, 
inclusive Interest M. & 
150,000 sewerage bonds. Date PA ‘1 1926. Due on June 1 as follows: 


31.000, 1927 to 1956. inclusive, and $3,000, 1957 to 1966, inclus- 
ive. Interest J. & D. 

100,000 fire station bonds. Date June 1 1926. Due $4,000 June 1 1927 
to 1951, inclusive. Interest J. & D 

40.000 park bonds Date June 1 1926 Due $2,000 June 1 1927 to 
1946, inclusive 


Denom. $1! ,0O0 Principal and semi-annual interest payable at the First 
National Bank, Boston Bonds are coupon bonds but may be exchanged 
for fully registered certificates at the request of the holder Bonds are 
engraved under the supervision of and certified as to genuineness by the 
First National Bank of Boston, and their lezality approved by Ropes, Gray, 
Boyden & Perkins, of Boston, Mass., whose opinion wil! be furnished the 
purchaser. Al! legal papers incident to these issues will be filed with the 
above bank where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about June 10 1926 at the First National 
Bank, Boston. 


Financial Statement June 1 1926. 


Assessed valuation, 1925 — .$81.819,900 00 
3% of same 2,454,597 00 


Bonded debt_- 


$7 
Note debt 


823,000 00 
500,000 00 


Total debt--- 
Deductions 
Water bonds 
Sewer bonds 
Sinking funds 


abeiaa iy eibe mane , ee piieakaiegs 8,323,000 00 
$789,000 00 
625,000 OO 
532,468 74 
—— 2,946,468 74 
$5,376,531 26 


(not including water & sewer ] 


Ne tt debt 


Water sinking funds_.._.........-.-------- $275,274 15 
eer Gee CE... cc ansamnwasndeiimebnd 22,100 34 
YAKIMA, Yakima County, Wash.—-BOND SALI The $350,000 


coupon city bonds offered on May 24 » 122, p Z551) were 
to John E. Price & Co. and Ferris & Hardgrove, both of Seattle, jo 
as4',sat par. Date May 11926. Due serially if 128 to 1951, inclusive. 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—On 
May 19 the $258,000 5% (special assessment) Southwestern lateral sewer 
bonds offered on that date (V. 122, p. 2851) were awarded to Brun, 
Bosworth & Co. of Toledo at a premium of $3,118, equa! to 101.10, a bs isis 
of about 4.60% Date May | 1926. Due on Nov. 1 as follows: $50,000 
1927 and $52,000 1928 to 1931, inclusive. 


CANADA, its Provinces and Municipalities. 


ARNPRIOR, Ont.—BONDS OFFERED .—S 
to 6 p. m. May 25 for the purchase of $16,750 5\4' 
$3,000 5% 30-year bonds, payable at Aruprior. T. H. 
ratepayers 
$30,000 5% 30-year local improvement bond by-law. 


awarded 
jointly, 


~—Sealed bids were received up 
15-iustalment, and 


Grout, Clerk. 


BEDFORD, Que.-—BONDS VOTED.—The approved the 


CAMPBELLTON, N. B.—BOND SALE Sealed bids will be received 
until June 5 by Donald MacLean, Secretary School Board, for $55,000 5% 
school bonds. Due in 20 years. 

CARMICHAEL SCHOOL DISTRICT, Sask.—BOND SALE.—The 


Waterman-Waterbury Co. of Regina purchased an issue of $4,000 64% 


schoo] bonds. Due in 10 years. 

FOAM LAKE, Sask.—BOND ELECTION.—On June 8 the ratepayers 
will be asked to vote on an $11,500 6)4% 15-year town hal. bonds by-law. 

GRIFFIN SCHOOL DISTRICT, Sask.—-BOND SALE.—-Nay & James 
of Regina purchased an issue of $14,000 5% % school bonds. Wue in 20 
years 

HAMILTON, Ont.—BOND SALE.—MeNeill, Graham & Co., C. H 


jurgess & Co., and the Dominion Bank pure hased an issue of $917 525 
1-20-year bonds at 96.16. Other bidders were 
Dyment, Anderson Co., and Bell, Gouinlock & Co_. 
Canadian Bank of Commerce, and Fry, Mill, Spence 
Gairdner & Co 


» & Co 


Wood, Gundy & Co_- eer Re nie ek htdn be meatenawe 96.08 
Royal Securities Corp.; R. A. Daly & Co.; and Hanson Bros_--...... 95.817 
Aird, McLeod Co.; Cochran, Hay, McLeod, Young & Weir; and 

Zimmerman & Malloch. _____--_- . — 95.69 

eT eee ‘ jon o-2---------- 96.14 

The National City Co______- pheaceawas -- - 95.69 

ORILLIA, Ont.—BOND S. .LI —On May 10 the foll wing three issues 
of 5° bonds, ag pereeating $55. 579 , offered on that date (V. 122, p. 2851), 
were awarded to A. Thompson & Co. at 103.90: 
$26.200 i5-year Lak. 

s 500 20-year bonds. 

20.879 30-year pavement and sewer bonds. 

Othe “r bidders were 

Bidders— Rate Bid. Bidders— Rate Bid. 
Municipal Bankers Corp _103.49 | Stewart, Scully & Co_.._... 103.003 
H. R. Bain & Co_____- _..-103.37 | Bell, Gouinlock & Co_...... 102.97 
Wood, Gundy & Go wenwelea, | Gagne & Oo. ...---cecces 102.72 
Dyment, Anderson & Co___.103.19 | Royal Securities Corp... _-. 102.27 
C. H. Burgess & Co..____.__. 103.13 Toronto Bond Exchange, Ltd., bid 


Macneill, Graham & Co____103.037 99.37 for the $26,200 block: 99.37 
for the $8.500 issue, and no bid ea 
the $20.879 block. 

KINGSTON, Ont.—BONDS DEFEATED.—The ratepayers defeated 
the $25,000 exhibition by-law. 














May 29 1926.] 


HAMILTON, 


of $947,525 impt. bonds at 96.16. 


KIPLING, Ont.—BOND 
chased an issue of $2,200 61% % 


Due in 1- 


LACHINE, Oue.— BOND SALE.—An issue of $30,000 


bonds of la Commission Scolaire de 
has been awarded to Versailles, 
is equal to a basis of about 


ONTARIO, 


two issues of 4° 


Tres S. 
5.43 % P 
(Province of). 


coupon notes 


New York, the Bank of Montreal of Montreal, 
Hallgarten & Co., White. We'd Co.. 
Hutzler and R. W. Pressprich & Co 
of Nova Scotia and the 


Ont.—BON D SALE. oul Neill. 
Burgess & Co. and the Dominion Bank, all of Toronto, 
20 years. 


SALE.—Houston Willoughby 
10-year impt. bonds. 


Sacrament du Pare 
Vidricaire & Boulais, Ltd., at 101.05, which 


—NOTE SALE.—On May 
agzrezating $25.009.090. 
date were awarded to a syndicate composed of the First National Bank of 


Redmond & Co 
all of New York. 
Dominion Bank of Toronto at 99.1863 | 


Village. $4,000 64 % 
. se $9.000 5% 15-years_ to 
Lee, ape = | Bes $1,200 6% 6 years to Houston, 
Bank of Nova Scotia | “0;years to Nay & Jam 


THE CHRONTCT. EE 





Graham & Co... C. B 
purchased an issue 


bonds. Due in 


& Co. pur- ; 
Jue in 10 years. 800 5% 
Due in 10 years Co. Pemberton & Son, and R. P. 
5%°% 30-yea | of about 5.159% De 
ya 


Board from May 1 to 10 


26 the following Madison. 


offered on that 


payable in BONDS 


“MADISON. SCHOOL > DISTRICT, 
Watchler of Regina purchased an issue of $10,000 5% 
20 years. 


POINT GREY DISTRICT, B. C.—BOND SALE.—An issue of $1,215,- 
15 and 40-year bonds. due 1966, 


$10.000 5% % 20-vears, to F. E. 
10-years to Waterman-Waterbury Mfg. 


3s. 


AU THORIZED.—The following according to the same paper 








Sask.—BOND SALE.—F. E. 


% 20-year school 


was awarded to Wood, Gundy + 
Clark & Co. at 98.10, equal to a basis 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALE.— 


The following according to the * 
is a list of school district bonds reported sold by the Local Government 


‘Monetary Times” of Toronto dated May 21 


Watchler, Regina; Carmichael 
C©Co., Laurier, 
Mfg. Co.; Maryville, 
Willoughby & Co.; Griffin, $13,000 54%% 


Waterman-Waterbury 


New York funds) a basis of about 4.53% A _ of school district bonds authorized by the Board during the same 
0,00 ( ) : , 
+9 000°000 —ete pus Hy ped ec 1927. _ Denver, $10,000 not exceeding 6% 20-years; Dyland, $1,000 not exceed- 
Der 1om Bi 000 . Date M: a 26 19 6 Prin. and semi-ann. int. (M. & N Ihe f e . aT nee nae — ti. ds FA Nn - ny Butts, $4.43 0 not 
4 4 , =. . and “€ . . - & ose Lane, 3 000 not exceeding 6° 5-years; Jumb») ulte, oU no 
26), payable in gold of the United States of America at the agency of the | exceeding 7°) 20-years; McTaggart, si 300 not exceeding 7% 10-years; 
Bank of Montreal in New York City. Lezality approved by E. G. Long, | Butte, $3.500 not exceeding 7°, 15-years; W aldeck $1,500 not exceeding 
.C., of Toronto. The Bankers are re-offering the bonds to investors at 7% 15-years; Shannon Lake $1,000 not exceeding 7% | 0-years: Winlaw, 
rices to yield 4.20% for the $10,000,000 notes maturing in 1927 and 4.40% | $1.500 not exceeding 644% 10-years; Gladioli $3,000 not exceeding 7% 
veces $15,000,000 notes maturing in 1928. Other bidders were: 15-years. 
idders— Rate Bid. "DS OFFERE Seale 3 were recei 
Blair & Co., Equitable Trust Co. of N. Y., Chase Securities Corp., w Wy tg» meng term ang paced ald | one apg — ve ore 
Halsey, Stuart & Co., Kountze Brothers, New York: Continen- te - . k Cock. treas Bs se 9S .10S D'/ — 
tal & Commercial Trust & Savings Bank, First Trust & Savings pip veep tbas 2 cas Beek z 


Bank and [!linois Merchants Trust Co., 


Co. of Detrott Atlantic National Corp., 


Chicago: 
and Shawmut Corp., 


First National 





and A. E. Ames & Co., 


Boston: Canadian Bank of Commerce, R. A. Daly & Co., Coch- | of $2 
rane, tiay 1) ae . eine ee ana cee 99.0823 

Dominion Securities C rp. Ltd., Toronto; A. E. Ames & Co., Dillon, Read & Co 
Ltd.; Wood, Gundy & Co.: Dillon. Read & Co., Guaranty Co. Harris, Forbes & Co. 
of N. Y., Harris, Forbes & Co. and National City Co., N. Y_.99.06899 Ce... 


WINNIPEG, Man.—BOND SALE.—The Guaranty Co. 
Ltd 
000,000 44%% 20-year bonds at 94.3571. 


and the Dominion Securities Corp 
the 


of New York 
awarded on May 27 an issue 
Other bidders were: 
Rate Bid, 
ee 
“Gundy 


, of Tororto were 


National City Co. and W ood, 
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We Specialize in 


City of Philadelphia 
3s 
3128 
4s 


sige 
4 

58 
5148 
J 5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Wire & New York 
Cali Canai 8487 


























KEREERT 


Ce 


Exempt 
From Federal Income Taxes 


514% Municipal 
Ownership Certificates 
of 


St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C. HELLER & C9. 


Sixty Wall Street New York 
Tel. Hanover 0267 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 55 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





| the 
| this Board; 


} Or leans 


N&W LOANS 


een 


$800,000 


City of New Orleans, 


SERIAL GOLD BONDS 


OFFICE OF BOARD OF LIQUIDATION, 
CITY DEBT 
Room 207, City Hall Annex 
NEW ORLEANS, LA 
New Orleans, La., May 24th, 1926. 
Board of Liquidation, City Debt, acting 
under the authority of Act No. 4 of the Legislature 


of Louisiana, for the Session of 1916, adopted as an 
amendment to the Constitution of Louisiana and 
since confirmed by the Cons = of Louisiana 
adopted in Convention in 1921, will receive 
sealed proposals, at its office in the City of New 
Orleans, La., up to twelve o clock noon, on the 
Sth day of June, 1926. for the purchase of Eight 
tHundred Thousand ($800,000) Dollars in face 
value of “CITY OF NEW ORLEANS SERIAL 
GOLD BONDS" authorized by, and to be issued 
under the provision of the aforementioned act, the 
bonds to be sold are part of an authorized serial 
issue of Nine Million ($9,000,000) Dollars (Seven 
Million Three Hundred Thousand ($7,300,000) 
Dollars of which have heretofore been issued and 
sold) which entire issue is payable according to 
table of maturities on file in the office of 
and the bonds presently offered for 
sale are of the following maturities: 


1930_... $12.000 1950__.. $24,000 
1931 .- 12.000 1951... 24,000 
1932 13,000 1952-. 19,000 
1933... 13,000 1954... 24,000 
1934 _ 15.000 1954.... 24,000 
1935 16.000 955. - 25.000 
1936 17.000 1956 26, 000 
1937 17.000 1957 21,000 
1938 20.000 1958 24,000 
1939 20.000 1959 24.000 
1940 13,000 1960-_ . 27.000 
1941 14,000 1961... 26.000 
1942 13.000 1962_. 30.000 
1943 15.000 1963 28.000 
1944 16.000 1964... 31,060 
1945 16.000 1065 34.000 
1946 17.000 1066 . 44.000 
1947 17.000 1967 27 .COO 
1948 22.000 

1949 24 000 Total_ $800,000 

All of the bonds are of the denomination of 


$1.000 each except 
a) The bonds maturing 


in the years 1937 
and 1957 resp ‘tively 


which are of the denomina 


tion of $500 each: and 
b) The bonds maturing in the years 1947 and 
1967. respectively, which are of the denomination 


of $100 each. 

Said bonds shall be ar interest 
Four and One-Half 
evidenced by interest cr 
in January and July, respectively, in each year 

Said proposals shall be received under and 
subject to the following additional conditions 

1) Each bid shall be for the full amount of 
Ficht Hundred Thousand ($800,000) Dollars in 
face v of said bonds 
2) All bids must conform to the specifications 
and no bid will be considered if mn is 
attached thereto 

; il] be receive 
accompanied by a certified 
to the order of Board of Lik 
upon some chartered 
fora s 
aid bid. 

The check or checks of the s 
bidders w ll be cashed and the 
»y Board of Liquidation, City 
antes ! ut the bidder or bidde 
his or their bid or bids 


at the rate of 
Per Cent per annum 


oupons attached, payable 


any cond liti 


Yo bid wv d or considered 
heck made pa 
juidation, City Debt 
bank in the City of New 
im equal to three per cent (3 


unless 
able 


uccessful bidder or 
proceeds retained 
Debt, as a guar 
rs will comply with 





In case of neglect or refusal to comply with | 
any bid, the proceeds of said bidders’ check will | 
be forfeited to the City of New Orleans | 

4 tjoard of Liquidation, City Debt, reserves | 
the right to reject any and all bids. 

5) Mark all bids “Proposals for the purchase 
of City of New Orleans Serial Gold Bonds." 

Further particulars and information will be 


furnished upon application to 
BERNARD C. SHIELDS, 
Board of Liquidation, City 
Room 207, City Hall 
New Orleans, La 


Secretary, 
Debt, 
Annex, 


| 
| 

















ENDERSON 
ELM & CO., Inc. 


I 


Members 
Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 








Weekly Market Letter 
upon request 





44 Beaver Street 
New York 


Phone BOWLING GREEN 6200 




















Service 


the kind you have 
always wanted, 
but seldom re- 


ceived. Promises 
that are faithfully 
fulfilled. 








TELEPHONE VAN BUREN 8000 


"~ CENTRAL~ 
BANKNOTE COMPANY 


FREDR.ESTY, PRESIDENT 
BONDS AND STOCK CERTIFICATES 
ENGRAVED ORPRINTED 
319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS AND BROKERS 




















Chas.O Oorn Paul Schwarz | —_— 
August Schierenberg ‘rank A. Kimbal | 
« Ga ymin Geo. H. M‘Fadden & Bro. 
Corn, Schwarz & Co. | || COTTON MERCHANTS 
; PHILADELPHIA 
COMEENON MERCHANTS NEW YORK -_ The New York Cotton Exchange 
15 William Street New York 





Dealers in American, Egyptian and Foreign Cottons 


: FOREICN CORRESPONDENTS 
flow A Coupon Eaapenge Hibbert, Finlay & Hood, Liverpool 
ow 6ans VOotton Hscnange Societe d'Importation et de Commission, Havre 
New York Produce Exchange N. V. McFadden's Cie., Rotterdam 
| 
| 





MEMBERS OF 





New York Coffee & Sugar Exchange | Geo. H M : . 
a | 3e0. cFadden & Bros.’ Agency, Gothenbur 
Chicago Board of Trade Johnson & Turner, Ltd., Lisbon 
Cocoa & Rubber Exchange of 

America, Inc. Fachiri & Co, Milan 

ASSOCIATE MEMBERS OF Zellweger & Co., Zurich 

: 1 Cott A tat Geo. H. McFadden South American Company, Inc., Lima, Peru 
Liverpool Cotton Association Geo. H. McFadden & Bro.'s Agency, Centra) P. O. Box 55, Osaka, Japan 


Juan Par y Cia, Barcelona 




















Established 1856 














H. Hentz & Co. ROBERT MOORE & CO. W. R. CRAIG & CO. 
N.Y. Genes eee Bldg. 44 Beaver Street, New York Merchants and Brokers 
NEW YORK COTTON MERCHANTS COTTON 
SOSTON DETROIT SAVANNAH PARIS! Members New York Cotton Exchange Members New York Cotton Exchange 
COMMISSION MERCHANTS ire Sart CO & Sager RNG, £88. Bowling Green 0480 
AND BROKERS PE SS SVEN SNOee (0 Beaver St., New York 
Members a 





New York Steck Exchange ; a an eal 
New Yoru Gotiee a Sass rchange, 1 James Talcott 
of ee oe t Inc 
0 Pg IN eenene 45 ng a Inc. USE AND CONSULT Founded 1854 , ; 
Chicago Board of Trade 











New Orleans Cotton Exchange H H ¥ H 
Winnipeg Grain Exchange The Financial Chronicle Factors 
Associate Members Classified Department ies ; = 
Liverpool] Cotton Association : ; . Entire Production of Textile Mills 
én (Opposite Inside Back Cover Sold and Financed 
225-4th Ave. New York City 





eo eee—e—cv——_CO3O3 


Coffee Exchange Building 
Hanover Square l F 
. . . 


NEW YORK 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 





COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 





Stephen M. Weld & Co. 


COTTON MERCHANTS 








82-92 Beaver Street 
New York City 
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is an economy and cuts the cost of selling, making 


Hopkins, Dwight & Co. lower prices or better services possible without 
COTTON sacrifice of seller's profits. 
and 


COTTONSEED OIL 
t 
COMMISSION MERCHANTS The CHRONICLE can carry your message to 


1307 COTTON EXCHANGE BLDG.., the World’s most influential class of people at a 
NEW YORK moderate cost. 








~~ Gado seomeliy eucouted in Let us help you solve your publicity problems in 
COTTON AND GRAIN | a consistent manner. 

Weekly Bulletin on the | 

cotton market sent on request 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange | 
Members Liverpoo! Cotten Ass'n 

509 Cotton Exchange Bidg., NEW YORK |! 
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WANTED 


BOND SALESMAN. 


Well-known firm, dealers in high-grade Municipal | 


and Corporation bonds, desires the services of an | 
experienced Municipal Bond Salesman to cover 
the brokers and dealers. Give complete particu- 

lars. Our maeterem have been advised of this 


advertisement. Address ‘“‘N.V.C.,"" Post Office 
Box 64, Trinity Station, New York C ity 





A PROMINENT and long-established 
Trust Company which has no Bond 
Department, needs additional capable 
employees for positions in the following 


Departments: Security Cages, Security 
Analysis, Statistical, and Stock Trans- 
fer. Reply by letter only, stating age, 
education, business experience and re- 
ligious affiliations. Preference will be 
given to college graduates. Box No. 


127, Wall Street Station. 





DES MOINES, IOWA 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IowA NATIONAL BANK| 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 











Institutions Desiring 
Philadelphia Connection: 


are invited to avail themselver 
of the Banking, Trust, Real 
Estate and other facilities of 





this Company, which is now 
serving many clients in other 
cities. 

The continued growth of thie 
Company, without consolida- 
ion, since its establishment 
ander perpetual charter in 1836 
is evidence of the satisfactory 
lervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philade!lphis | 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


‘ - $2,000,000.00 
- $18,800,134.99 


Administrator, Trustee, Guardian, Com- 
Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Re gistrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Aast. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

CHAUNCEY KEEP 


Capital, . ‘ 
Surplus and Undivided Profits, 


This Company acts as Executor, 
mittee, 


WILLIAM VIRGaNT ASTOR 
. PHELPS ARTHUR CURTISS JAMES JOHN SLOANE 
LEWIS a: LEDYARD WILLIAM M. BINGSLSY FRANK L. + a 
LYMAN J. GAGE OGDEN MILLS THATCHER . BROWN 
PAYNE WHITNEY CORNELIUS N. BLISS WILLLAMSGN PELL 
EDWARD W. SHELDON 











The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence, 


MELLON NATIONAL BANK 


Capital and Surplus 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
| COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





USE AND CONSULT 





Electric Railwap Engineers — 


PPP DIDI “~ 
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“T H E 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 


COORDINATION OF SERVICE—IMPROVED 
OPERATIONS-INCREASED TRAFFIC. FINAN- 
CIAL REPORTS APPRAISALS MANAGEMENT 


52 Vanderbilt Ave. New York City 
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Ji S. BACHE & CO. Cities Service Securities 
Estebtiched | 839 _ 
Memt Meow York Gteck Exchange securitie, of the subsidiary companies 
oe of Cities Service Company may be | A. D. Walbridge Company 
and other leading Exchanges bought or sold at any of our | 
£o Recodwe 231 So, LaSalle St. following branch offices: Fourteen Wed Street 
enches , pona jeoated Atlanta, Ga Lewisville, Ky. New City 
of mae. Baltimore, Md. ny eng a. ew York 
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DYER, HUDSON & CO. 





Suceessors to 
©. Il. HUDSON & OO. 


OTIS & CO. Retabiiahed 1874 
Established 1889 6€ BROADWAY, N. Y. CITY 
- = fore 








- HANOVER 1800 
Underwriters of Municipal 
[eige and corpe corporations and Corporation Securities New mae Ee iene 
Members New York and ether New York Ooston Exchange 
H leading Steck Exchanges New York Curb Market Assn. 
Fiscal Agents CLEVELAND ap bana teas 
Cable Address “Amich” New York Detroit Chicago 
Cinci ti Columbus Toled iti 
Riccn "Galusane tastes Maneae Unlisted Securities Department 
5 Naesau St. 105 So. LaSalle St. 
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Quotations and Statistics AC.ALLYN** COMPANY 


67 West Monroe St.. Chicago 
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Albany Syracuse Reading Allentown ij} The BOND DEPARTMENT 
Established 1870 I . 
Dominick & Dominick | nternational 
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Members New York Stock Exchange 
—w— DENV COMPLETE 
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Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey é 4 ; COMPANY 
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) || BROWN BROTHERS & CO. 


ESTABLISHED 1818 
PHILADALIMIA 59 WALL STREET, NEW YORK “Staton 


Investment Bonds - Letters of Credit 
Foreign Exchange 


BROWN, SHIPLEY & COMPANY 


Founders Court, Lothbury BSTABLIGHED 1810 Office for Travelers 
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GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
INVESTMENT SECURITIES 


Deal in and Purchase Issues of 
MUNICIPAL BONDS 
| and Bonds and Notes of 
RAILROADS, PUBLIC UTILITIES, and INDUSTRIAL CORPORATIONS 
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ESTABLISHED VALUE 
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H. Vi. BYLLESBY & COMPANY 


INCORPORATED 
CHICAGO NEW YORK 
231 So.*La Salle St. 111 Broadway 
BOSTON PHILADELPHIA PROVIDENCE 
14 State Strect Stock Exchange Bidg. Turks Head Bldg. 
DETROIT MINNEAPOLIS ST. PAUL 
Dime Bank Bldg. McKnight Bidg. Pioneer Bldg. 
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Land Bank Bldg 


Direct Private Wires— 
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SIMON BORG & CO... 


52 CEDAR STREET - - - - - NEW YORK 
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High-Grade Bonds and Guaranteed Stocks for Savings Banks, Institutions, Trust Estates 
and Individual Investors a Specialty 
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UNITED STATES GOVERNMENT, RAILROAD, 
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Correspondents: 
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Statements of 


| Public Utility Companies, 





| such as 
| 


Light, Power, Gas, Telephone and | 
Telegraph | 


Formerly appearing in this publication | 
will now be found in our 


|| PUBLIC UTILITY COMPENDIUM 


Issued on May 1 1926. } 
{IL ' | 


THE TRANSPORTATION ACT OF 1920. 

The railroads of the United States are now operated 
under the Transportation Act of 1920. On March 1 1920 
these railroads, which had on Jan. 1 1918, as a war measure, 
been taken over for operation as one system by the United 
States Railroad Administration, were, in so far as still 
under its control (the short lines having previously been 
surrendered), restored to their owners. Federal control 
was terminated pursuant to a proclamation issued on Dec. 24 
1919 by the President of the United States and subject to 
the terms of the Transportation Act of 1920, approved by 
the President on Feb. 28 1920. The complete text of the 
Act was printed in the “‘Chronicle’”’ of Feb. 21 1920, pages 
715 to 732, with an amendment in V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
had been granted to assenting roads for the six months 
following the end of Federal control expired by limitation. 

Ov March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1 1920, to aim at 
establishing such rates for the railroads of the country as a 





























whole or in districts as should afford “as a fair return” on 
the tentative valuation which was fixed by the Commission 
in July 1920, at $18,900,000,000 (against a book value of 
$20,040,572,611), a sum equal to 54% per annum and in 
addition at the discretion of the Commission an additional 
14 of 1% to make provision for improvements, betterments or 
equipment; (2) The provision in Section 210 (a) permitting 
the carriers to apply for ldans from the Federal Revolving 
Fund, within two years from the termination of Federal 
control. 
Rate of Return Allowed by Commission. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission's report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the “Chronicle” of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: ‘That on and 
after March | 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section l5a of 
the Inter-State Commerce Act, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage tor all rate groups or territories desig- 
nated by this Commission.’” The Commission in July 1920, 
as already stated, fixed the tentative values of the properties 
at $18,900,000 ,000. 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture” clause, which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earrings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the “recapture” clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose Creek Ry. of Texas, but when the action reached 
the U. S. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117, 
pages 2176-2179.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. This requirement is 
now a regular one each year. The Commission also an- 
nounced that pursuant to a ruling of the Comptroller-General 
of the United States, interest on amounts of excess railway 
operating income payable to the United States under the 
Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The railroads, 
however, claim much higher valuations than those fixed by 
the Inter-State Commerce Commission, and in most of the 
cases where income has been large enough to lay the basis 
for an apparent claim to excess payments the right of the 
Government to the money is in dispute. The annual report 
of the Inter-State Commerce Commission, issued in Dee. 
1925, in referring to this matter, said: 

















RAILWAY AND INDUSTRIAL COMPENDIUM 





t 








[ Vou. 122. 








[It should be borne in mind that the excess income reported has not 
been computed upon values fixed by us. For that reason the number of 
carriers finally determined to have earned excess income, as well as the 
amount of such excess Income, may differ from the results shown by the 
carriers’ reports. 

During the year (from Novy. 1 1924 to Oct. 31 1925, inclusive), 32 carriers 
paid to us the total sum of $732,448 34 on account of one-half of their €XCERS 
income as preliminarily computed for the various recapture periods This 
sum, added to the $4,055,197 27 paid prior to Nov. 1 1924, makes the total 
of such payments $5,687,645 61 As the bulk of these payments has been 
made under formal protests and reservations, the genera] railroad contingent 
fund, composed principally of such payments, has not been available for 
the purposes contemplated by the statute 

Changes in Wages and in Transportation Rates. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously increased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a solvent footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates caleulated to add $1,500,000 ,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointing, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). The railroads were there- 
fore obliged as one of their first steps to curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Subsequent wage decisions made by the Board, 


until the latter part of 1922, resulted in decreases in rates of | 


pay. Comparative statistics show the following results for 
Class I railroads (those with annual operating revenues above 
$1,000,000), exclusive of switching and terminal companies 
(see also nine-year statement, appearing on another page of 
this compendium, containing property investment, revenues, 
expenses, fixed charges, dividends, train, traffic and wage 
statistics in more detailed form). The following fig: res have 
been compiled from the records of the Inter-State Commerce 
Commission: 


_on March 1 and by the Senate on May 11 last. 


Arerage Gross Net Return 

Calerdar Yeariy Total Operating Operating on Prep. 
Year. Wage. Labor Cost. Revenue. Income Value. | 

1916 .... $892 $1,468.576,394 $5.596.865,766 $1.040,084.517 6 16% 
1917 ~-.-1,004 1,739,482,142 4.014,142.747 934.068,770 5.26% 
1918 ....1,419 2,613,813,351 4.880 953.480 638,568,603 3.51% 
1919 ._..1,486 2,843 ,128,432 5.144.795.154 454,984,953 246% 
1920 ....1,820 3,681,801,193 6.178.438 ,459 17,226,902 0.09% 
1921 ..-.1,666 2,765,218,079 5.516.798 .242 600 .937.356 3.07% 
1922 1,623 2,640,817 005 5,559 .092.708 760.187.3805 3 83% 
1923 1,617 4,004 071,882 6,289 ,580.027 961,955,457 4.66% 
1924 1.614 2.826.025.230 5.921.490,100 973.870 978 454% 
1925 ~ 1,638 2,860,353 ,098 6,123,103,179 1,121,248,047 5.10% 


These figures show the return on the investment in road and equipment 
without any reference to materials and supplies oo hand or to working cap- 
ital. 


In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
“National Agreements” which the railroad managers claimed 





had cost the railroads of the United States $300,000 ,000 per 


annum, but laid down 16 cardinal principles that must be 


maintained (V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, | 


915. 916, 13826, 1429, 1644, 1731, 1732). 
Subsequently, in 1921-22, the national agreements were 


revised by the Labor Board, removing some of their most | 


burdensome features in the case of railroad labor other than | 
| sold a large amount of its holdings of equipment trusts (see 


trainmen’s brotherhoods. See below. 
In May and June 1921 the Labor Board announced its 


decision that the exigencies of the situation demanded a sub- | 


stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 


| will 


' 
| board of mediation of five persons, none of whom has a pecuniary interest on 


ordered by the four trainmen’s brotherhoods and the switch- | 
men’s union; but on Oct. 27 1921, on the eve of its becoming | 


effective, was declared off, as below stated. 

In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, posted notices of a proposed additional wage cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. See also V. 113, p. 21538, 2470, 2876. It was not 
until May 1922 that the Labor Board announced its de- 





cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight car men, signal men, clerks, 
&e., effective July 1 1922, which it was computed would 
effect a saving to the carriers of $135.000,000 per year. 
This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. V. 114, p. 2432. 2541, 2754. The 
maintenance of way men, who did not join in the strike, had 
a portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. In 1923 and 
1924 wage increases of one kind or another again became 
common, not as a result of orders of the Railroad Labor 


Board (with few exceptions), but as 4 result of the action of 
many different roads. 

\n increase in freight rates, amounting to 5 is now 
eing sought by the Western railroads. Hearings on the 


arr the Inter-State C 


pliicat 
(Commission on Sept. 8 1925 (V. 121, p. 36, 292, S02). 
in support 
were filed 


ion were opened before ymmeres 

sriefs 
of the urgency for 5% increase in freight rates, 
with the Commission in March 1926 (Y¥. 
p. 1715). A supplemental brief was filed on April 24 1926 
in which it is recited that ‘‘a 5% increase in freight revenues 
spread over the entire Western district will be so thin as 
to be scarcely noticed, yet this slight measure of relief may 
mean the salvation of many Western railroads.’’ This brief 
was filed in answer to arguments opposing the increase sought 
(V. 122, p. 2449). Oral arguments in support of the increase 
are now being heard by the I.-S. C. Commission and a 
decision is expected to be handed down in the near future. 


122 


—ts 


Watson Parker Act Abolishing Labor Board. 

On May 20 1926, President Coolidge signed the Watson- 
Parker railroad labor bill, which was passed by the House 
This new 
act abolishes Railroad Labor Board, as established under the 
Transportation Act of 1920, and provides for the creation 
of boards of adjustment, a board of mediation to be appointed 
by the President, methods of submitting railroad labor dis- 
putes to arbitration, and when occasion demands, for the 
appointment of an emergency board by the President (see 
V. 122, p. 2749, 2905). The text of the Watson-Parker bill 
Mav 2) of the “C 


be found in to-day’s issu 


ymimerecial 


& Financial Chronicle 

The bill was agreed upon last year by most of the railway 
executives and heads of the four brotherhoods. The bill 
provides in brief as follows: 


1. That the railroads and employees shall establish adjustment boards to 
arrange disputes. 
2. That the President shall appoint, with the consent of the Senate 


a 


either side, to intervene when the adjustment boards fail. 

3. That boards of arbitration shall be created when both parties consent 
to arbitration. 

i. That when the above methods fail the Board of Mediation shall! notify 
the President, who may appoint an emergency board to investigate any 
report to him within thirty days. For thirty days after the report has been 
made there shall be no change in the conditions of the dispute except by 
agreement of the two parties concerned. 

A comparison of the labor provisions of the Transportation 
Act with those of the Watson-Parker bill was given in the 
“Chronicle’’ of March 6 1926, page 1259. (See also V. 122, 
p. 2749 and 2905.) 

Government Iloldings of Equipment Trusts 
Late in 1921 and early in 1922 the Federal Government 


below), and used the proceeds to settle its accounts with 
the railroads. 

The sale of these equipment trusts and the improved 
financial outlook ‘ater in 1921 led the Federa) Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2042, 1730, 1115, 910 to 914, 805, 696, 488, 487. 149. 


Valuation of Properties by Commerce Commis 


For tentative valuatious of 150 roads filed in 1921, see 
V. 113. p. 1008, 1011. 1539. Further tentative valuations 
have Leen noted in subsequent issues of the “Chronicle”’ in 
our “General Investment News’ department. See also V. 
115, p. 1798. To date the I.-S. C. Commission has sect tinal 
valuations on 279 carriers, as in the table below. A petition 
presented by the National Conference on Valuation of Ameri- 
can Railroads, 


S0n 


of which the late Senator La Follette was the 
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head, to have the proceedings of the I.-S. C. Commission in : Wholly Owned Used but Owned but As of 
: . . ao ’ : eae » 7 A ~ y iT 
t he physical valuation of the railroads of the country recom- seaenen oe ee ea er epic sta tees 
mitted to the Bureau of Valuation. was denied by the Com- | Del. & Northern RR... 1.417.210 _.----_ _.---- June 30 1916 
mission on Dee. 3 1923 (V. 117, p. 2617). The Conference ~emed ance RP RR- 1,278,000 65,310 --.---- June bg 1918 
ie . =i | Delray Terminal RR__. ee: “aatink © Mucous June 30 1918 
sought to have the Commission establish the original cost Of | Hejta southern Rv... 675 307 a «eee June 30 1915 
property investment and labor in railroads, 9s well as other | De Queen & East. RR 532,120 a June 30 1918 
data. Ali the existing valuation work of the Commission gene Kens. & ~ ee June 30 1017 
‘ ° ° ° Se as I sy cir cis i ec on Se ie OY,éd a =—<i—éséCs rn * ‘ 
was attacked as unsound. Tne Commission held that its | pover & southobd RR. 170.000 ee ee June 30 1914 
procedure in ascertaining information with respect to aids, | Due West Ry. Co____- 28.500 Sat whens June 39 1916 
gifts, grants or donations, was in substantial compliance with ham hag Caro RR. 460.798 arene wonee June 30 1917 
. ° ee le Sta c : > 6tCiéi MC . -] 
the Valuation Act, and that analysis of method of arriving | gjein Joliet & East. RR. 15.000.000 19.660.000 4230 June 30 1914 
at final value was not required by the law. Elkin & Alleghany RR. 325.046 a) absaue June 30 1915 
j ; z ood } : : le 0 7 = o128 
Oral argument will be heard by the Inter-State Commerce hate ae? ace “ o aan pad pa sibhis 2 ps a sais 
Commission on June 23 1926 on ways and means by which | Fairchild & N.-E. Ry_. 884.746 ee) ee June 30 1916 
the data collected by the Commission in its appraisal of | Federal Valley RR----- Pe ee tet 31 — 
. Fellismere RR _- aii a Sat  «»<seeus ~ tae June 30 1916 
railroad property may be brought up to date. Sraenienatat by eee RR yap a puma an ae 
Fla Ala & Gulf RR ___- 127,625 a ee oe June 30 1917 
Complete List of Carriers on Which the 1.-8. C. Commission | Florida East Coast Ry- 46.200.000 ft, eee June 30 1916 
a | ee aay oo 1 BES BUO Tae. «cssesce jj seuaee 1.300.000 June 30 1916 
Has Placed a Final Valuation. Fordyce & Princet. RR. 174.071 cccnee 0 ww neee June 30 1916 
Wholly Owned Used but Owned but As of Ft. Street Un. Depot Co 1.919.102 304.234 286.677 June 30 1915 
Name of Carrter— and Used. Not Owned. Not Used. (Date) Ft. Worth Un. Pass. St 
Aberdeen & RockfishRhR #510.000 June 30 1917 NR ee ae. eeaca, ~ 1 panama June 30 1916 
Abilene & Southern Ry 830.577 June 301918 | Fourche River V. & 
Akron Union Passenger i sae 250.000 Te. ‘“daeaek June 30 1916 
Depot Co.___- 401,713 $4.050 . . June 30 1916 | Franklin & Pittsyl. RR- 328,308 76,000 -..--- June 30 1916 
Alabama Central RR_- RH RAD gO1 ‘i June 30 1917 | Gainesville Midi'd Ry Speen paeees, i gsincae June 30 1915 
Alabama Central Ry_-. 78,095 cs wae _..-- June 30 1915 | Gainesv. & Northw. RR 517,248 <bece sammie June 30 1916 
Alabama Northern Ry 88.000 June 30 1914 | Galesh. & Gr. East. RR 105,070 ‘ . . June 30 1918 
Albany Pass. Term. Co 158,901 June 30 1915 | Garden City West. Ry_ 192,057 42 ...-. June 30 1916 
Aleolu RR Z 258,000 ; ‘ . June 301917 | Garyville Northern RR- 256.220 eer ..--- June 30 1919 
Amador Central RR 361,456 June 30 1916 | Georgia Sou. & Fla. Ry 9.451.992 June 30 1915 
Angelina & N. Riv. RR 281.349 June 30 1919 | Gideon & No. Island RR 108,600 22,306 -escsee one BO 1917 
Angola Transfer Co 140.000 . June 30 1917 | Goldsboro Un.Sta’n Co. 147,895 eee scoose one SO ISI4 
Ann Arbor RR_____.- 11,046,455 80.822 $30.785 June 30 1915 | Grafton & Upton RR-__- 521,500 en | ... June 30 1916 
meee. Bt. Pi RF. <ssseoncs ee: 50.000 June 30 1915 | Greene County RR ‘ BM cee «saan June 30 1915 
Anthony & Northern Ry 960 300 1.400 ‘ . June 39 1919 | Grove. Luf. & Nor. Ry 991,840 June 301919 
Arizona Southern RR 332,288 June 30 1915 | Gulf & Ship Island RR. 9,034,850 1,452 .----- June 30 1916 
Artesian Beli RR_- 120.000 June 30 1917 | Gulf Term Co (Ala) a as «anaes -----. June 30 1916 
Asheville & Craggy Mtn | Gulf Texas & West. Ry ck uteeee | -edhmsil June 30 1917 
SS ee eee 65.950 16.500 a cre June 30 1916 Hamp.& Br RR.& L.Co 188.200 ee ae ee June 30 1915 
Asheville Southern Ry - - 46.500 June 30 1916 Hannibal Connect. RR 104,000 June 30 1918 
Ashland Coal & Tron Ry 1,445,148 288 2.300 June 30 1916 | Hanover Ry~-- ae 7 ...--- June 30 1916 
Atl Birm. & Atl. RR__. 20.404.960 2.840.297 82400 June 30 1914 | Hartford Eastern Ry 13.816 June 30 1917 
Pe ee ee 1.400.000 June 30 1914 | Hartwell Ry 122,860 eocicne ee June 30 1916 
TS OS eae 2.000.000 June 30 1914 Hillsboro & Northeast. 
Atlantic Northern Ry 257.000 June 30 1918 | ate a nehsen ------ June 30 1917 
Atl. Waye. & No. RR 88 500 June 30 1918 Hoorgac Tun'l& WHRR. | ee ee June 30 1916 
Augusta Belt Ry 95,000 June 39 1916 | Indiana Northern Ry-_- 29,310 fl June 30 1916 
Augusta Southern RR 919.976 2.214 June 30 1916 | Interstate RR... -- 1,802,200 ee June 30 1916 
Augusta Union Sta Co. 925, 649 32.925 Eee June 30 1916 | lowa Transfer Ry 63,000 : June 30 1917 
Balt. & Spar. Pt. RR 281.500 June 301915 Jackson & Eastern Ry_- Of June 30 1917 
Bangor & Aroostook RR 21.030.000 3.850.084 , 7 June 30 1916 | Jefferson & N. W Ry 330,660 . June 30 1918 
Van Buren Bridge Co 77.500 .oe — June 30 1916 Joliet Union Depot Co_- 391,270 - P ...--- June 30 1917 
Barnegat RR RA BR? June 301916 | JonesborolL.C & E RR 1,117,328 fF eee June 30 1916 
Bay Point & Clayton RR 126.000 2 O00 _.... June 301916 | a Kan City Sou Syatem.———49 ,.016.268———-_——_—------ June 30 1914 
Beaver, Meade & Engle } Keeseville, Ausable 
wood RR. ; 75,000 , June 30 1918 Chasm & Lake 
Beaver Valley RR 110,152 June 30 1916 | Champlain RR 113,619 emeriil .... June 30 1916 
Bevier & Southern RR 217,550 June 30 1918 | Kenawha G.J.& E. RR 651,500 . June 30 1916 
Bingham & Garfield Ry *, 827.183 June 30 1916 | Kennebec Central RR 70,700 eer _.. June 30 1916 
Birm. & Northw. Ry 722.847 cad June 30 1917 | Kentwood, Greensburg 
Blaney Southern Ry--_. 456.000 . .---- June 30 1916 | & South Western RR 134,423 4,411 ee June 30 1916 
Blue Ridge Ry- : 1.816.000 397 .000 : June 30 1916 Kineton-Caro. RR. &L- 110.798 50.013 aes June 30 1914 
Blytheville Burdette & | Knox Sevierville & E Ry 400.000 ae §=—sl(C( sa momne June 30 1916 
Miss. River Ry 115.154 June 30 1916 | Lake Champlain & 
Bonlee & Western RR 73.004 June 30 1916 | Moriah RR__. , 700,000 _ ae June 30 1916 
toston & Maine RR__.101.712.971132,476,845 .. June 39 1914 L’Anguille River Ry_-- 12,500 4,038 ---- June 30 1918 
Boston Terminal Co 20,770,500 ’ _.. June 301915 | Laurel Fork Ry__---- 366 396 wire .--- June 30 1916 
PN CE dwewariccane 83 .620 26.763 _...-- June 30 1915 Laurinburg & Sou. RR 217,600 June 30 1917 
Bridgeton & Saco River Lexington Union Station 
| TRF ERR IES 380.563 ell - _...-- June 39 1916 (REE 776,498 shnéuk’. ‘ehiiet June 30 1917 
Bristol RR 108.600 _ leeesd June 30 1917 | Lith. & Arab. Mtn. Ry 17,000 June 30 1916 
Butler County RR_-.- 907.490 2.906 _ June 30 1916 | Little River RR. . 191,961 ‘ 35,000 June 30 1916 
Cache Valley RR 60,256 June 30 1917 | Linville River Ry--..- 249.662 Gi ss ewseee June 30 1916 
Caddo & Choctaw RR 237.499 June 30 1916 | Louisiana & Pacifie Ry en 8  -cabean: Seema June 20 1919 
Cadia BR. ..<scse< ‘ 120.500 ee anaes June 320 1917 | Louisiana Ry. & Nav.Co 10,796,479 ea 60,000 June 30 1917 
Cairo Truman & So. RR. 134,292 Oe cae as June 30 1917 | Louisvy & Wadley KRR_. ‘iaaet 8 ~skese 8 — kethains June 30 1915 
Can Pac. Ry.(U.S.lines 750.000 6.319.079 9,500 June 30 1916 | Macomb Ind. & L. Ry 215,490 ‘ = June 30 1918 
Cape Girardeau Nor.Ry 1,257.716 ----- _..... June 30 1914 | Magma Arizona RR_-_- eee 8 60 oneness <saneae June 30 1917 
Carolina RR__. . 163.820 6.400 ; June 39 1914 | Mammoth Cave RR--- a? | iceeem . » debeenne June 30 1917 
Caro. & Yadkin Riv. Ry 766,538 ‘ : _ June 301915 | Minch & Oneida Ry 121 415 * 192 esccee June WM ISIC 
Carroliton & Worthville Manila & Southw. Ry 45.000 ‘sie c June 30 1917 
ee 100.000 coxe” saatee June 30 1917 | Manistee & Repton RR- 75,000 42,500 ...-- June 301917 
Cazenovia South'n RR 57,000 June 30 1917 Manistique & Lake Su- 
Central Indiana Ry -- 1,904,560 595 bint June 301917 | pertor RR......-.--.- O05.000, senecs 8 § seewes June 30 1915 
Central New Eng. Ry 13.812.880 8.250.139 —— June 30 1916 | Marinette, Tomahawk & 
Central RR. of Oregon 106,882 7.568 June 30 1916 Western RR ' 283,720 21 160,000 June 30 1917 
Central Ry. (Ark.)__-. 201 S85 39 ‘ June 30 1916 | Marion & Eastern RR_- 80.000 Pera ag Se ae ae June 30 1916 
(‘hattahootchee Val.Ry 585,137 June 30 1917 | Marion & Rye Val. Ry- 317,177 7s 8=—Ss we awe June 30 1916 
Chattanooga Station Ce 1.100.000 June 39 1916 | Marion & Southern RR 11,500 ’ June 30 1918 
(Chesapeake Beach Ry- 765.000 88.750 , F June 30 1916 | Mary’d Del & Va Ry. 2,266.312 et © paged June 30 1915 
Chesapeake West. Ry 343 B37 ae) 6=3=—sl« * aewne June 30 1916 | Mascot & Western RR 133.717 ; June 30 1917 
Chic. T. H.& 8. E. Ry. 20,.150.000 1.223 ‘ .. June 30 1916 | Massillon Belt Ry- : 19,123 bo Nl _----- June 30 1916 
Chic. & Wab. Val. RR et sass _— June 30 1915 | Memphis Un Sta Co 2.259.000 793 ------ June 30 1916 
Cimarron & N. W. Ry 226,810 June 301916 | Milstead RR 31,706 218 ‘ _.. June 30 1916 
Cinc. Flem.&8.E. RR 151,397 7.100 awn June 30 1917 Mineral Point & 
Clarendon & Pittsf. RR 499.000 212 neemed June 30 1917 Northern Ry 556.927 ap ye ae June 30 1917 
Colorado- Kansas R3 360 328 5.440 . .-- June 30 1916 | Minn. Red L. & M. Rs 567.090 June 30 1918 
Craig Mt.Lum.Co.'s Ry as “Seeece bees June 30 1917 | Mississippi Eastern RR 297 206 June 30 1915 
Crittenden RR.....-.- 176,680 . ‘ June 20 19146 | Miss. Riv. & B. T. Ry 3,551,550 June 30 1914 
Cumberland RR... ~~ 386,203 [nee -  stecne June 30 1917 | Monson RR : 77,113 eins _.... June 30 1916 
Cumberland Valley RR. 13.031.300 2.548.042 1.241 June 30 1916 | Montreal & Atlantic Ry S72 =©1,.009.000 June 30 1916 
Cumberland Valley & Moshassuck Val. RR... [Oe ccsase: - .conmee June 30 1916 
Martinsburg RR. 3 —....-. ‘ ... 1,875,000 June 30 1916 | Moscow C. & S. A. Ry 76.456 June 30 1918 
So. Pa. Ry. & Min. Co , oo 660.006 June 301916 + Mt. Hood RR 507.032 June 30 1916 
Danville & Western Ry. 1,913,000 a $  annaee June 301916 Mt. Jewett Kinzua & 


Death Valley RR.-.-.--- 360.546 Subiens: é#dauwe June 30 1915 Ritterville RR 87.850 June 30 1917 
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Wholly Ownedg@ Used but Owned but As of Wholly Owned Used but Owned but As of 
Name of Carrier— and Used. Not Owned. Not Used. (Date Name of Carrier— and Used. Not Owned. Net Used. (Det ™ 
Mountain Central Ry. 58,005 ; _...-- June 301917 | Woodstock Ry-- 489,213 = | pbemeeee June 30 a c 
Muncie Belt Ry---- -- 62,654 i ; a June 301915 | Yreka RR SCE! -seaide.° weedaw June 30 1917 
Musc. Burl. & Sou. Ry- Ae. «aaheen  'sekee June 30 1918 | a The U.S. Supreme Court on Oct. 19 1925 refused to review the case of 
Narragansett PP Ess sesaeses |  setane 310,000 June 30 1916 | the Kansas City Southern et al. against the 1.-S. C. Commission involving 
Natchez, Col. « ‘ . | the question of the valuation of the road. The carrier seucht to have the 
Mobile RK 389,436 86,100 ------ June 30 1916 | Supreme Court review a decision of the Court of Appeals of the District of 
Nevada Oopper Belt RR 721,112 3.000 = ------ June 30 1917 Columbia affirming the decision of the Superior Court of the District of 
Nevada Northern Ry - 3,404,900 semen, ------ June a0 ite Columbia in which court the railroad endeavored to compel the I.-S. C. 
rg Transp. Co 35,762 , — 4 ; “+ Commission to increase its valuation (V. 121, p. 2035). 
ew Mexico Cent. Ry 1,365,024 a . June 30 1916 . Tat . a os . ' a AT : 
, b The United States District Court for the Soutkera District of California 
‘ c = 
ge yong yy 7 poongenodl ——— — = ah on Dec. 7 1925 handed down a decision annulling the erders of the Commis 
Ne P: Ac & aa ~~ , : satacat eis: ’ | sion fixing the valuations of this road (now knowmj as the Los Angeles & 
an ee 106.020 June 30 1916 Salt LakeRR.), and enjoining the Commission from in any wise enforcing 
N Y Phil & Norfolk RR. 11,200.000 — _.---- monn Seen 20 2055.) OO OY. Soke Ds eee, 
Norfolk Southern Ry _- 21.622.000 2.804.465 6.500 June 320 1914 os gl Pp, Artaud of the Valuation Bureau of the Inter-State 
Norfolk Termina! Ry_- ae. sadeem siemens June 30 1914 . ’ . . Q9r ee Pa _ 
Northwestern Coal Ry 77.500 June 30 1915 Commerce ¢ Omimuission on Dee. 18 1925 delivered an addre a 
Norwood &St.Law RR = 5533,.078 895 _. June 30 1917 | before the Engineers Club of Hampton Roads on the subject 
Ohio & Kentucky Ry 632,000 - June 30 1917 of the Federal Valuation of Railroads, its Origin, Scope and 
Okla. Kan. & Mo. Ry 299,720 June 30 1919 ee . : ° “Oh sale’’ of 
Oneida & Western RR 625,000 ; - June 30 1918 | Utility, which was reproduced in full in the ronicle”’ © 
Oregon Pac. & KE. Ry $21,117 June 30 1917 | Dee. 26 1925, page 3083. 
Ouachita & N. W. RR 354,944 _. June 30 1916 : 
Paris& Mt Pleasant RR 813.771. €__-- ____. June 30 1918 Proposed Plans of Consolidation. 
Pecos Valley So. Ry 373,409 263 June 30 1917 The Transportation Act of 1920 contemplates the ultimate 
Phila. & Beach Hav. KK 250,000 June 30 1916 , ; . F : 3 int 
Pickens RR ; 126,426 ee June 30 1916 | Consolidation of all the railroads of the United States into 
Pigeon River RR_____- Fe _..... June 301916 | @ limited number of competing systems, and under one of 
on ae owns ae 1 ~ ill “== june vt tere | the provisions of the Act the Inter-State Commerce Com- 
° ° » WR. 125 oe a , oe ° . 
Prescott & Northw. RR. 450,120 32 ‘June 30 1916 | Mission is directed to prepare a plan to that end. The 
Puget Sd. & Cascade Ry 127 90% June 401917 | provision is not compulsory as far as the roads are concerned. 
ty Weste 51,727 June 30 1915 : . 
Seah o Come Ky mt 581 oot 3% 18 In the process of carrying out the requirement, the Com- 
Raquette Lake Ry___ 355,427 June 30 1917 | merce Commission directed Prof. William Z. Ripley of 
Raritan River RR____. 1,215,416 {Nansen June 30 1916 | Harvard University to prepare a plan of consolidation, and 
Ray & Gila Val. RK 627.593 June 30 1915 . . ‘ ee . 
E 3 
Rhode Island (o 310,000 June 30 1916 with that as a basis, the Commission prepared & tenteuv 
Rio Grande & KE. P. Ry 608 875 June 30 1917 | plan which was put forward in September 1921 “in order 
oe “eg RR 160,000 June 30 1918 | to elicit a full record upon which the plan to be ultimately 
oc "ort, Langdon & ” ’ . ; i - 
Northern Ry 53.901 June 30 1918 | &dopted can rest.” The plan was outlined in V. 113, p. 
Rome & Northern RR 265,925 june 30 1915 | 1429 to 1431, 1950 to 1952. A table showing the grouping 
Rosc. Snyder & Pac. Ry 538,000 June 30 1916 of roads in the plans of consolidation under consideration 
Rosslyn Connecting RR 230,000 44,245 June 30 1915 . a : ; , . ; 2 
St. Francois County KK 190,190 june 30 1914 | by the I.-8. C. Commission was given tn V. 119, p. 62s 
St. John & Ophir RR 123,951 = June 391915 | and 629. llearings were held on the different Sysicins 
St. Johns Riv. Ter. Co 1. SSO.560 Juhe 40 1915 : io r So kien a : 
xe ‘Ips the ther acifie-Burlington, 
Salt L. & Los Ang. RR 315,391 38.512 June 30 1916 proposed, pring ipally | he Northe no i 1 une B irli gto 
San Joaq. & Kast. RR 1.148.090 june 39 1916 the Great Northern-St. Paul, the Union Pacitice-North- 
bS8an PLA & SL RR-~ 45,160,000 40,000 aie June 301914 | western, the Friseco-Katy-Cotton Belt, the Jaltimore 
sk. June 30 1916 | & Ohio-Reading, the New England-Great Lakes, the Pennsy!- 
Lakes RR _ 1,359,427 - : June 30 1916 | Vania and the New York Central Systems. but a final de- 
en Fe Rh. & Kast. RK 201,227 June 30 1916 | termination has not yet been made. The hearings ter- 
ardis & Delta RR 116,000 —— June 30 1916 . - ( — © ; 
Sault Ste. Marie Br. Co 500,750 ‘ June 30 1916 minated Dec. 4 1923. Oral arguments on the proposed 
Savan. & Northw. RR. 1,814,271 3,000 ; June 30 1915 | consolidations were concluded Jan. 12 1924. (See also 
Sewell Valley RR- 123 365 232,000 June 301916 | V. 120, p. 540.) 
Sharpsville RR-__- 364,194 15,304 - June 30 1916 \ ae rec . denied down | 
Shelby County Ry 135,253 = ...... ..-- June 301918 | On March 2 last the I.-8. C. Commission handed down its 
Shelby Northw. Ry- 195,000 ce ts ; June 30 1918 | decision denying, by a7 to 1 vote, the application of the Vaa 
Shrev. Hous. & Gulf RR 92,578 2e82 4 s#<ee80 June 30 1918 Swe rinve! interests for ut theorit y to unify u’ ce reontrol 
Sligo & Eastern Ry 230,500 June 30 1917 | - eS , 1.8 cae > ea | 
Smoky Mtn. Ry 125,187 June 30 1915 the New York Chicago & St. Louis Ry. (the propos G nen 
Southern IL.& Mo.Br.Co 3,182,660 June 301915 | company) the present New York Chicago & St. Louis RR 
Southern Ry Co in Miss 4,470,534 oo) |) June 30 1915 | ah. Brie RE. the Per Marquette Ry., the Chesapeake & 
South Georgia Ry 657.800 June 30 1917 : ee re ; . : 
South Manchester RR 171,188 June 30 1916 | Ohio Ry. and the Hocking Valley Ry Phe rejection by the 
Sou. San Fran. Belt Ry 69.498 June 301916 | Commission was based eheflvy on the proposed finan 
Spokane & Br. Col. Ry 722,423 June 30 1915 ‘ £2 ae weal + : oe ee 
Stan. Mer. & Phila. Ry 971.789 June 30 1916 structure which dented \ oung Conteus 10 re enegee nerd 
Stewartstown RR-____- 156,040 ‘ = ae June™30 1916 | holders and placed control in the hands of a “pow erful fe 
Sugar Land Ry. (Tex.) - 167,500 te June 30 1916 | The full text of the Commissions findings was given in \ 
Sylvania Central Ry_-- Jo.) |) ae sisi ta June 30 1915 90 as ore = 
Tabor & Northern Ry 120,000 June 30 1918 122, p. 1249-1255. 
Toten KR 78,957 Juhe 30 1915 Early in 1925 the Chicago Rock Island & Pacifie Ry. pur- 
é " 795 ‘ = . . . P . ‘ ‘ 
Saunas Valls By..... 1,786,000 132 June 30 1916 | chased the stock holdings of Edwin Gould in the St. Louis 
fampa & Jacksony. Ry 500,009 June 30 1915 | . ‘in 5 pre , ; 
Tenn. & No. Caro. Ry 131,322 June 30 1916 | Southwestern Ry. This acquisition, supplementing holdings 
joan oie acon SMBOOOR cwecee ence June 30 1914 | purchased in the open market, together with the shares owned 
Texas Okla. & East.RR 511,050 : June 30 1918 _ oe . P <<. oe. en . : 
Texas Short Line Ry... 196.836 ~~ ‘June 30 1918 | OY interests friendly to the Rock Island, gave the latt« r con- 
Thornton & Alex. Ry 241,411 June 39 1916 trol of the St. Louis Southwestern Ry. On May 4 1925 the 
rs wi get lig 5 555.000 June 301916 | Rock Island applied to the I.-S. C. Commission for authority 
Trinity Val. & No. Ry_- 102,240 em: ‘ June 30 1919 : . he St. Louis Southwestern Ry Cc YV 
Trin. Val. South. RR 11,325 i a... dune $0 1917 | 6° SOquite control of the Bt. Louls Pouthwestern Hy. ©. V. 
Tuckerton RR ______. 503,946  ibialp, _... June 30 1916 | Burnside, Assistant Director, Bureau of Finance, of the Com- 
= henge tiger $81,630 - Jun> 301916 | mission, in a report in August 1925 (V. 121, p. 800), recom- 
z .o o a ~ < . . ‘ 
i re 1.575.000 June 30 1916 | mended that the application be denied. The objections of 





ieeouidios 429.833 Staats _..... June 30 1915 | Mr. Burnside were based on the fact that the Commission's 
Tni 't.& Wh. P iia o1R ; . . ‘ = 
TS ET Ee SE. Ft. RR 8 =6108.008 June 30 1916 | tentative plan for the consolidation of the railroads of the 
Verde Tunnel & Sm. RR 577.101 June 30 1917 . ° > » , 
Va. Blue Ridge Ry 300,000 June 30 1917 | Country into 19 systems provided for the merger of the St. 
Virginia Southern RR 27,551 June 301916 | Louis Southwestern with the St. Louis-San Francisco system. 
Wadley Southern Ry- 895,091 - 135 June 30 1915 J . Se ee ‘ ‘ ‘ 
Ware Shoals RR 618 76.000 June 30 1916 The Rock Island under the , —— —~ = plan would be - 
War. & Ouachita Val. Ry 245,360 June 30 1918 | Part of the Southern Pacific Co. In October 1925, before 
on & tm Ry 147,865 June 301915 | the Commission acted on the report of Mr. Burnside, the 
ash. Ida. & Mont.Ry. 2,481,29% Se ~~ wwakuk June 30 1917 a i Se ag Teg Sr eae aa 
Wash. Pot. & Ches. Ry. 216.656 June 30 1915 | Rock Island announced that it mad sold a holdings in the 
Waupaca-Gr. Bay Ry 114,201 June 39 1916 | St. Louis Southwestern to the Kansas ( ity Southern Ry. 
be rahe aa ---- 100,000 June 30 1916 | This announcement was further supplemented by a staie- 
hite River RR____--- 392,223 June 30 1917 | ~ eT , ‘ a ean 
Wil. Val. & Coast RR_- 95,033 June 30 1917 | ment of Chairman L. F. Loree of the Kansas City Southern, 
Winston-Salem So'b’dRy.5.788.067 _____- __.... June 30 1915 | Which said that “this step was contemplated when the com- 
Wiscasset Wat. & F. Ry. 500,168 June 30 1916 pany a few months before acquired an interest in the Missouri- 


Wood River Branch RR 115,537 ... June 301915 


Wrightsville & Tennille iy Kansas-Texas RR." Mr. Loree further stated that “it is 
ass dense .---- 1,532,000 1,235 June 30 1915 hoped that the three properties, with certain possible addi- 
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tions, will constitute a system acceptable to the I.-S. C. 
Commission under the Transportation Act.’’ (V. 121, p. 
1904.) 

On April 13 1926, the bill of Senator Cummins, introduced 
on Dee, 21 1925, providing for the voluntary consolidation of 
roads, subject to the approval of the Inter-State Commerce 
Commission, was favorably reported to the Senate. This 
proposed bill also provides that where a consolidation has 
not been voluntarily effected within five vears’ the Com- 
mission would be authorized to 


I! 


proceed to unify the roads 
toa limited number oi svstems. This bill would also use 
to the 


carriers to consolidate by forcing a distribution of earnings 


the recapture of excess carnings as an indueement 
over 6°, among carriers earning less (han 5°; on an approved 
valuation. The committee's report on the bill said: 

It is submitted as an inevitable conclusion that if a process of wise consoli 
dation is not soon entered upon and rapidly carried forward, not less than 
60,000 miles of our rail transporation system must be either abandoned or, 
at the best, will be rendering the most unsatisfactory and inefficient service. 

It has been estimated that with the service now being rendered, from 
$300,000 ,000 to $500,000 000 annually could be saved, all of which could be 
utilized in a reduction of freight and passenger rates. 

Another bill providing for the voluntary unification of all 
the railroads of the country was made public May 1 1926. 
This bill, introdueed into the House by Representative 

-arker of New York, unlike the Cummins bill, no 
compulsory features. The Parker bill provides that a period 
of 7 years be allowed in which the railroads would be per- 
mitted to form voluntary unions subject to the approval of 
At the end of the 
7 years, the bill says, “‘it shall be the duty of the Commission 
to report to Congress the extent to which unification has 
taken place in accordance with such act, and in the light of the 


has 


the Inter-State Commerce Commission. 


conditions then existing, its recommendations as to further 
proceedings.” 

The repeal of the law requiring the I.-S. C, Commission 
to formulate a plan for the consolidation of the railroads of 
he into 


country a score or more systems was usked of 
Congress by the Commission in its 39th report 
submitted on Dee. 10 1925. At the same time it was sug- 
gested that the Transportation Act be so changed as to 
expedite the natural grouping of the carriers into a smaller 


number of s\ 


annunl 


stems, the Comumission retaining the power to 


approve or disapprove the mergers undertaken. The 


majority of the members of the ¢ 


the report, believe that “res 


likely to be accomplished with less loss of time if the 


ilts as good and perhaps better 
are 
process of consolidation is pe rimitted to deve lop under guid- 
of the normal The 


mission's recommendat consolidation 


anes Commission” in a way. (om- 


tons with respeet to 


follow: 

That paragraphs (2) to (6) inclusive, of Section 5 of the Inter-State Act 
amended (a) by omitting therefrom the existing requirement that we 
adopt and publish a complete plan of consolidation; (b) by making unlawful 
any consolidation or acquisition of the control of one carrier by another in 


be 


tion; (c) by giving us broad powers upon application and after hearings to 
approve or disapprove such consolidations, acquisitions of control, mergers 
or unifications in any appropriate manner: (d) by giving us specific authority 
to disapprove a consolidation or acquisition upon the ground that it does 
not include a carrier or all or any part of its property which ought to be 
included in the public interest and which it is possible to include upon 
reasonable terms; (e) by modifying sub paragraph (b) of paragraph 


‘ommission, according to 





placed a tentative value on all the railroads in the United States of $18,- 
900,000,000 as against a book value of $20,040,572.611. 

DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of §% of the value of the property 
shall be utilized as follows: ‘a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad; (6) the remaining one-half shall 
go into a General Railroad Contingent Fund (see aiso page 3 of this publica- 
tion). 

REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum subject to the right o {the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6% notes running one year or less. 

CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON’ 
TROL, &c.—The Inter-State Commerce Commission is directed to pre- 
pare and adopt a plan for the consolidation of railroad properties into a 
limited number of competing systems. and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431, and 1950. 

The Commission shall also pass on any proposed measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever ‘tn its opinion there exists an emergnecy may require such 
joint or common use of termina s, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public interest. ; 

INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 

CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two years when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
See regulations, V. 111, p. 1814, 1049, 587. 


Federal Control—Standard Return. 


The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157. 956. 

The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’ to any carrier 
‘that during the veriod of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return) for each year 

not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917." 
In a few cases for special reasons extra compensation was granted. Disputes 
however, arose, and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the compensation agreed upon, on pages 
6, 7 and 252 of the issue of this publication for Nov. 27 1920. Others have 
been noted from week to week in later issues of the “* Chronicle.” 


United States Railroad Administration. 


Director-General of Railroads and Agent of the President, Andrew W. 


| Mellon;Chief Clerk, A. W. Stoll;Comptroller, L. J. Tracy; General Solicitor, 
any manner whatsoever, except with our specific approval and authoriza- | 


6) so ! 


that the value of the properties proposed to be consolidated can be more 


expeditiously determined; and (f) bs 
determination of applications under Section 5, the results of our investiga- 
tion in the proceeding of our docket known as No. 12964, Consolidation of 
Railroads, may be utilized in so far as deemed by us advisable 


Outline of Transp wlation Act 


The foilowing outlines the Transportation Act of 1920, 
which was published in full in the “Chronicle” of Feb. 21 


providing that in the hearing and | 


Short Line Section: Sidney 
Secretary. Headquarters, 
Ave., N. W., Washington, 


A. A. McLaughlin; Treasurer, R. C. Dunlap. 
Fr. Andrews, Chairman; W. G. Goodrich, 
Hurley-Wright Bidg., 18th and l’ennsylvania 
dD. C. 





Increases and Decreases in Railroad Rates. 


During the period of Government control operating costs 


'had been so enormously increased that the roads fell far 


| heavy deficit for the Government to make good. 


1920, p. 715 to 732, with an amendment in V. 110, p. 2250: | 


RATES MUST BE ADJUSTED 80 AS TO YVIELDA FAIR RETURN. 
— The Commission is from time to time to determine and make public what 
percentage of the aggregate property value constitutes a fair return thereon 


Such percentage must be uniform for all rate groups or territories which | 


may be designated by the Commission 
shall give due consideration, among other things, to the transportation 
needs of the country and the necessity (under honest, efficient and econom- 
ical management of existing transportation facilities), of enlarging such fa- 
cilities In order to provide the people of the United States with adequate 
transportarion That durnng the two years beginning March 1 
1920 the Commission shal! take as such fair return a sum equal to 54% of 
such aggregate value, but may, in its discretion, add thereto a sum not ex 
ceeding \% of 1% of such aguregate value to make provision in whole or in 
part for improvements, betterments or equipment, which, according to the 
accounting system prescribed by the Commission, are chargeable to capital 
account. 

The Commission in a decision handed down in May 
page 3 (inside of second column) stated “that on 


Promndea 


1922, 


and after 


as noted on 
March 1 


1922 a fair return upon the aggregate value of the railway property will be 
5% 

Pending the completion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 


che several roads as a basis for rate-making 


Te - 


In July 1920 the Commission 


In making such determination it | 


short of meeting their expenses and charges, leaving a 
With the 
return of the roads to private control, therefore, it hence 
became necessary to arrange for increasing rates for the 
transportation of both passengers and freight. The exten- 
sion of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
allowing time in which to make the adjustment. Jist as the 
Inter-State Commerce Commission was ready to announce 
its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 
$625,000,000 or more per year. The roads had asked for 
increases in rates to vield additional revenue of $1,017,766,- 
N00 per annum. Following the award of the Labor Board 
the roads petitioned the Commission for further additions to 
revenue in the amount of the increase. On July 31 1920 the 
Commission having placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, undertook to allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &c. (compare V. 111. p. 653, 
549, 459, 347 to 350, 329). The decision of July 1920 


increased: 
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ABBREVIATIONS USED IN THIS COMPENDIUM 


EXPLANATORY. 
week to week in the “C ‘hronic le Frequent reference is made, 
information may be found Following each ste 
every such itern has appended a reference to the last preceding item 
Lyividends.—The diridends (‘‘divs.”’ 


therefore 


Securities. 
Miles of Road.— Opposite bonds, 
Size or Par Value Shows 
Rate Per Cent.—The interest 
When Payable J&J stands for January and 

fav and November; J & D, June 
bunds, Principal When Due, &¢ 

or declared, 
tuner Abbreviations: 
g for gold; c 


in dollars unless otherwise marked) 


Jul y; 
and Decer 


F& A, 
nber; Q-J, 





M for mortgage’ 
or cur for “currency” 
for ‘convertible into stock at 
Igr for ‘‘land grant’’; r ‘fully 
Interchangeahle: hr “branch” 


i he 


Gen M for “‘general mortgage” 
guar p & I for 
holder's option" 
registered 

end 


; pref for 
(no coupons)"'; c 
‘endorsed’; red 


‘preferred’ 
“coupon”; 


7 
“redeemable” 





4ULe5 


and Feb. 24 1919 provide, however, that only one normal 2% 


This Compendium is expressly intended for use in connection with the investm ent news and officia) reports 
to the volume and page of the ‘ 
atement also Is given a reference 


- Con M or consol M for * 
“guaranteed principal and interest 
"; pref 
coupon, 
; dr’n or drawn 
postition as regards deductions for taxes (deductible at source 
broad tax-exemption clause that the eompany will pay the interest thereon without deduction for any tax. 
income tax shall be deducted at the source and that al) further 


g, gold; 
February and August; 
quarterly from 
This column shows for bonds the date when they mature; for stocks the amount and date of the /ast dividend paid 


ublished froro 
where fuller 
As 


‘Chronicle”’ 
to the latest news iter in the ‘ 


‘as 


122, p. 000 
“Chronicle” 


respect ing the compapby. 


, the reader can run back at pleasure. 


) in the text are in general those actually paid during the calendar years named, irrespective of when earned. 
Net Earnings are given after deducting operating expenses and frequently taxes 


, but not interest or other fixed charges. 


These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
this means the miles of road covered by the mortgage. 

, the denominations or par value, 
and dividend rate per annum is here shown 


"100, &c.,”" signifying $190 and larger. 
cur, currency 
M & 8, March and September; A & O, 


April and October; M & N 
Q-F, quarterly from February; Q-M, 


January; quarterly from March 


‘consolidated mortgage’’; inc M for 
- cum for ‘cumulative’; non-cum for" i 
d for “preferred as to assets and dividends": sf for “sinking fund = 
but may be registered as to principal’’; r* “‘registered’’ and ‘coupon 
by lot call, “subject to call’; p m “per mile’; ass'd, ‘assumed. 

is indicated in the table as follows: “‘z'' The bonds so marked contain the 
The Federal Acts approved Oct. 3 1917 
Federa! income taxes 


“income mortgage’: 
nun-Curulative conv. 


& 


a 


shall be met by the reci ent of the income. See V oat p. 621. zz‘ Company was paying at last advices 80 much of the norma! income tax as 
company is required to deduct ae withholding agent’ (V. 104, p 699) zzz ‘Free from : S. income tax up to oe 7, deductible at source. zzzz ‘‘Free 
from U.S. income tax = to 4%. deductible at A "  y “Free from taxes except Federal income tax. “Free from all taxes except Federal 
and State income tax.”’ ‘No provision as to exemption from jonny *y “Payable with deduction of normal. Federal income tax " k “Free from 
Pennsylvania State tax.’’ kk’ Free from New York State tax Wenn hone U. 8S. taxes, deductible at source.” vcr ‘Payable without deduction 
for taxes, except succession, Inheritance and income taxes."" rrv Payeble without deduction for Federal. State, &c.. taxes deductible at source otber 
than Federal 2% income tax 


taxes other than successive inheritance and Income taxes 


prve Same with the exception also of inheritance 


taxes. rrore Payable without deduction of U. 8. (ur Governmental 


wat ye Trustees and Stock Transfer Agents (1 R, Treasurer's Office) are indicated thus: 


mL SW YORK CITY 





BOSTON— SC —Standard Trust & Sav NEWARK, N. J. ST. LOUIS— ; 
—Bankers Trust Co Als —American Trust 4 Bank FN —Fidelity Union Tr Co AmSt —American Trust Co 
es — ~poaee Union Trust; bh —Poston Safe Dep Tr, UC —Union Trust Co aect —_ ey ehenae ee 3 «nd . 
CB —Commonwea!lth-A Ma NEW ORLEANS— St - ississippl Valley Tr 
Col oie Bk-Colum Trust Co tic Nat Bank CINCINNATI— HNo —Hibernia Bk & Tr Co|SSt —St Louis Union Trust 
Em —Empire Trust Co FL —Federal Nat Bank UCi—Union Trust Co WNo— Whitney Central Tr & 
Eq —Edquitable Trust Co NB —New England Tr Co ss a Savings Bank Ppt ADELPHIA— 
F —Farmers’ Loan & Tr (OB —Old Colony Trust Co jCLEVELAND— ; —Fidelity Trust Co 
Q —Guaranty Trust Co SB —State Street Trust Co ClCl—Cleveland K, rust Co PITTSBURGH GP —Girard Trust Co 
Mp —Chatham & PhenixNat, UB —United States T'r Co GCI —Guardian Sav Bk & Tr Cypj —Colonial Trust C “4 QGuP—Guaranty Tr & 8 Dep 
: Bank & Trust Co DETROIT- CwPi—Commonweaith TrCo MP —Integrity T rust Co , 
N whew York Trust Co DD —Detroit Trust Co DPi —Dollar Sav & TrCo | PhP—Philacelphia Trust Co 
» - Title Guar & Trust Co SD —Security Trust Co FPi —Fidelity Tithe & Trust| PIP —Provident Trust Co 
Us - United States Trust CHICAGO i 2) Union Trust Co PPi —Pittsbureh Trust Co PeP —Penn Co for Insur on 
Usm—U 8 Mtge & Trust Co | CeC —Central Trust Co of III 7 RPI —Real Estate Trust Co) |, Lives & Gr Anouitics 
: ChC—Chicago City Bk & Tr NDIANAPOLIS- UPi —Union Trust Co > —Ke: state T é o 
BALT IMORE a cc \¢ ‘ontinental & Com- U ; t A. Trust Co WP —West End Trust Co 
BBs —Baltimore Trust Co FoC /[mercia) Tr & Sav Bank PORTLAND, ME.— SAN PRANCISCO ret 
oBa— Continental Trust Co) FC First Trust & Sav Bk ~ FPo Fidelity Trust Co AS —Anglo California TrCo 
EBa — Equitable Trust Co HC —Harris Tr & Sav Bank te reece Tr ee Bk MS —Mercantile Trust Co 
FBa —Fidelity Trust Co 1c Iinois Merch Trust SLo —Security satis PROVIDENCE- US —Wells Fargo Bank & 
MBa —Maryland Trust Co MC - do do LOUISVILLE— IPr —Industrial Trust Co Union Trust Co 
MeBa—Merc — Tr & Dep NC —Northern Trust Co FL —Fidelity & Colum Tr RPr —Rhode !s! Hosp Tr Co WILMINGTON, DEl —_ 
SBa —Safe Dep & Trust Co|' PC —Peoples Tr & Sav Bank | ——Louisville Trust Co UPr —Union Trust Co WW—Wilmington Trust Co 
‘ , _ latter ran as high as 50%, t was stated, on some commodi- 
Increases and Decreases in Railroad Rates : . con 4 ; 
sintnaly theta tate © ties. (V. 116, p. 2089, 1014.) 
(Continue rom age 7.) om K ’ . ‘ . 
are e er-State Ce ree ! ssion, f< e secon 
(a) Freight Rates.—40% in the East, 25% In the South, 35% in the! , h Int r-State — ree Co — wg for the . ° - 4 
West and 25% in Mountain-Pacific territory. (b) Passenger Rates—20%, | time in five years, denied on March 13 1926 the application of 
- gy yor i the railroads, or about 44 of 1 cent additional per | Western transcontinental railroads for authority to depart 
mile. (¢) ullman Rates—-A surcharge to the roads of 50% on rates. | +s . 
. | ° . (res -< «hs ris > r-Ste > 
(d) Excess Baggage Rates—20% advance. (e)' Milk Tariffs—20% advance from the long-and-short-haul provision of the Inter-Stat 


(f) Coastwise and inland steamship lines and electric 
were permitted to increase their freight rates in proportion to the increases 
of the rallroads in the same territory. (V. 111, p. 848.) 

ates were expected to add $1,500.- 
000,000 to the yearly revenues of the roads. But, unfortun- 

ate iy. a sudden decline in traffic caused an alarming falling 


off in 


rates received. 


These increases in™r 


(V.113, p. 2155.) . It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
of a wage cut of 10%, announced a 10% reduction in rates 
on farm products for all parts of the country, except New 
England (and in New England also it voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 113, 

2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 


was 


1920, when the general advance mentioned above was 
ordered. The 10% reduction in rates on farm products it 


was estimated would save shippers about $55,000,000. 

In May 1922$the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 27 1922, pages‘2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commission 
had the previous autumn ordered a freight rate reduction 
of 164%, which went into effect Jan. 1 1922. That 
reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were permitted in freight 
rates to meet Panama Canal competition on certain heavy 
commodities to Pacifie Coast and intermediate points. The 
reductions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the same 
nes were ordered to become effective June 1 1923. The 


rallway companies | 


railway operating income, notwithstanding the higher | 


Commerce Act. The carriers had sought permission to 
reduce freight rates on long hauls without applying the cuts 
to intermediate movements. The roads’ petition involved 
reductions on 47 commodities, moving from origin territory 
west the Indiana State line to Pacifie Coast terminals, 
the lower rates having been sought to cope with Eastern 
manufacturers who can ship through the Panama Canal. 
(V. 122, p. 1558.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commo'lity freight rate schedules, effective June 30 1925. 
(V. 116, p. 1138.) 

H. Hall, formerly Chairman of the Inter-State Com- 
merece Commission, in a letter dated May 28 1924 to Senator 
Smith, Chairman of the Senate Committee on Inter-State 
Commerce, answering an inquiry made by the latter as to 
rate reductions, stated that “it has been estimated that from 
July 1 1922 to the end of 1923 the shippers and consumers of 


of 


| the country have paid nearly $800,000,000 less in charges 


for transportation of property than would have accrued if no 
reductions had heen made below the basis established on 


Aug. 26 1920.”’ “Of this,’’ said Mr. Hall, “it has been 
roughly estimated that more than $175,000,000, or about 
ocr 


22°% of the total, represents a decrease in freight charges on 
livestock and the products of agriculture.’’ The following 


is taken from Chairman Hall’s letter: 


Excerpts from Letter of Chairman H.C. Hall of the Inter-State 
Commerce Commission to Senator Smith, Chairman of the 


Senate Committee on Inter-State Commerce, Dated 
May 25 1924 
Since July 1 1922 there have been no genera! reductions over the country 
as a Whole or throughout any of the major rate groups. Many reductions 


have been made in individual cases, but they have been relatively unim- 
portant as compared with those made previous to and including the general] 
reduction of July 1 1922 Readjustments of rates on some 30 commodities 
in the Southwest, involving both increases and reductions, but not designed 
to affect the carriers’ aggregate revenues, became effective Nov. 27 1923 
Other commodity rates in that territory are now in the course of similar 
revision 

It has been estimated that from July 1 1922 to the end of 1923 the ship- 
pers and consumers of the country have paid nearly $800,000.C00 less in 

(Continued 245 
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‘United States, Cuba, Canada, Mexico and Other Foreign Countries. 
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notice of any error discovered in these tables. 

















RAILROAD COMPANIES Miles | Date Par Amount Rate |. When Last Dirtdena |Places Where Interest anda 
|For abbreviations, &c., see notes on page 8 Road | Bonds Vaiue Outstandiny| % | Payable | and Maturity | Dividends Are Payable 
——. ———e — | 
Adirondack Ry—See Delaware & Hudson Co, | | 
Akron & Barb Belt—Ist M es fd call 105. Usmx.c*&r| 22.99 1902 $1. O08 $764.000 4g \JI & D Junel 1942 U S Mtge & Tr Co, N Y¥ 
Akr Can & Youngz—Ist M $1 .500.000 g call 105 cicl 18°99 1910 00; 1.500.000 62@ \J & J July 1 1930 i\eveland Trust Co 
Gen & ref mtge g Ser A $14,000,000 red (text) __xxxe 18.99 1925 500 _ 750.000 62 A & O Apr 1 1945 ‘Oleveland and New York 
do Ser Bred (text) neti iia ree a -xxxc* : 1926 500-1,000 $00,000 5%¢ |\A & O/Apr 1 1945 \Cleveland and New York 
Northern Obio Ry ist mtge (guar p & 1) Ce 152.35 1895 1,000, 2,500,000 52 A & OOct 11945 Cent Un Trust Co, N Y 
Alabama Great Southern —Ordinary stock : 50 7,830,000 See text ' J & D June 28°26, ; Checks mailed 
Preferred stock 6% and participating $4, 000,000. e 50, 3,380,350) See text |F & AiAug 16 26. Si do 
First M gold ext In 1908 (V &5. p 1645, 1460)-_Fz.c o--) 1670 1,000| 1,749.000'5(6)g@ (‘J & <J\Dec 1 1927 *| Farm L&Tr,N Y,&B 
General mortgage £1,160,.000-- ..-Cez. 290, 1888 £100 £711,500 6g \J & D Dec 1 1927 Morgan, Grenf & Co, Lon 
Firet consol M $25 .000.000 gold QG.zc*&r* s 1913 $, £& fr $4,312,000) 5¢@ \J & D/Dec 1 1943 Guaranty Trust Co, N ¥ 
Govt equip trust due $11,000 annually ; is 1920 1,000 99.000 62¢ |\J & JITo Jan 15 1935'Guaranty Trust Co, N Y 
Equip trust Series G due $190,000 annually_______ ---| 1923 1,000) 2,280,000 5 A & O Apr ‘'27-Apr '38 J P Morgan & Co, N Y 
Alabama Midland—See Atlantic Coast Line RR. | 
Alabama Tennessee & Northern RR Corp— 
Common stock $2,500,000 vtec e 100, 2,500,000) __ tah wa |------ Pe Ee oe 
Pref stock 6% $1.700,000 cum after Jan 1 1924- oe : 100 1,700,000 ee : 
Prior lien M 23,500.000 ge call 102% Mp.xxxc* 186; 1918 100 &c 950,000 62a 5 & J). July 1 1948 \Chat&PhNB&TrCo, NY 
Gen (2d) M $2:116.000 g call a a 186| 1918 |..--- 2.116.000 See text | \Oct 11948 lIrv Bk-Col Tr Co, N Y¥ 
Alabama & Vicksburgz—Stock %4.200.000_ ie 143 109 4.200 000 See text 'Se-ni-ann. "28. § ) ae err eee eee 
First Mtge gold bonds Series ‘‘A*’ red (text)._¢ ---| 1924 1,000) 2,500,000) 52 & N|May 11974 |/Natl Park Bank, N Y 
\Can-Com Tr&SB, N Orl 
Albany & Northern—-See Georgia Southw & Gulf. | } 
Albany & suse Stock, divs guar by D & H (end) 100, 3.500.000, Seetext |JI & Ji |See text Del & -wneeen Co, N Y 
Ist M $10,000,000 g gu p & iconv (text) Vioupn O° 42 1906 1,000 &c 10,000,000 34 @A & O'Anr 1 1946 do 
Albany & Vermont—Stock 3% guar by rental_ el ae 100 600 ,000 3 |M & N May 1519261% Troy, N . 
‘ 1 
AKRON & BARBERTON BELT RR.—Belt line at Barberton, O., and The gen. lien (2d mtge.) 6% gold bonds wereon an income basis up to 


Fairlawn to Akron, O.; total, 22.99 m. 
by the Cleveland Akron & Cincinnati, 
Northern Ohio Ky. Bonds auth., $1, 
redeemed by sinking fund: $260 000 for future needs The I.-S. C. Com- 
mission has placed a tentative valuation of $1,228,360 on the total owned 
and $1 225.000 on the total used property of the company as of June 30 1916. 
For 1925, gross, $402,948, railway oper. income, ‘$86,251: other income, 
debit, $51.266; interest, rentals, &c., $34,985.—(V. 1 H). p. 2007. 
AKRON CANTON & YOUNGSTOWN RY. (THE).—Miles of track 
owned: Main line, 18.99 miles; yard track and sidings, 20.8] miles. 
all issued, $1,500,000. V. 92. p. 1434; V. 95, p. 678. Initial div. of $4 per 
share was paid on Oct. 1 1925; same amount paid Jan. 1 1926. In Jan. 
1920 obtained control of the Northern Ohio RR. under a 999-year lease 
from the Lake Erie & Western RR. See that company below. The gen. 
& ref. mtee. 6% gold bonds, Series A. are callable, all or part, at 105 and 
interest to and including April 1 1935; thereafter at par plus a premium of 
44% for each year of unexpired maturity The Series B bonds are callable 
afl or part, at 105 and interest to and including April 1 1935; thereafter at 
par plus a premium of '4% for each year of unexpired maturity. Of the 
remaining bonds authorized under this mortgage, $1,500,000 are re 
served for refunding the first mortgace 6s of 1930 and the balance may be 
issued up to 90% of the cost of additions or be tte "3 nts to fixed property 
or 65 * / Of cont of additional rolling stock. 120, 1875; V. 122. p. 605. 
The C. Commission has placed a tents ative v slut ation of $1,626,245 on 
the Ate > owned and $1,626,935 on the total used properties of the company 
as of June 30 1918. For 1925, gross, $3,194,729; net oper. income $688,397; 
interest, rentals, &c., $267,936; bal. sur., 34 2. 162 Pres., H. B. Stewart, 
Akron, O., Sec., P. J. Pahler, Akron, o.— . 122, p. 1306.) 
ALABAMA FLORIDA & GULP Te AB sonet from Cowarts, Ga. 
on Atlantic Coast Line RR., south to Greenwood, 32 miles. The [.-S. © 
Commission has placed a tentative valuation of $195.810 on the total owned 


Stock, $100,000, owned equally 
Baltimore & Ohio, Erie RR. and 
500,000; issued, $1, 240,000; $470. 000 


and used properties of the company as of June 30 1918. Capital stock 
$50,000, par S100 First mige. 7% 8 f. gold bonds, due April 1 1941, 
$150,000 V. 11%. bp. 530 Pres., W. 8. Wilson; Aud., J B_ Bivings, 
Dothan, Ala.—(V. 121, p. 2269.) 

ALABAMA GREAT SOUTHERN RR. CO. (THE).—Owns Chatta- 
nooga, Tenn., to Meridian, Miss., 292 miles (about 30° double tracked); 


Stock, | 


Dec. 31 1923 (no interest having been paid), 
entitled to 6% per annum. The holders of the bonds in June 1923 re- 
ceived a communication asking them to consent to the reduction of the 
interest rate from 6% to 2% annually. The company made a payment 
at the rate of $20 for ‘each $1,000 bond to all holders of General Mortgage 
bonds who became parties to the agreement and deposited their bonds with 
the Irving Bank-Oolumbia Trust Co., New York The plan was declared 


but from Jan. 1 1924 were 


operative in Oct. 1923. Compare V. 116, p. 2880; V. 117, p. 1662. 
(iovernment loan, V. 113, p. 2612 
OFFICERS —Joha T Cochran? Pres... Mobile: Louls V. Bricht V.-P., 
New York; FE Carsvens, Sec., and K. R Guthrie. Treas... Mobile. 
DIRECTORS.—Louis V. Bright and {. H. Lehman, New York; John T. 


Cochrane and John T. Cochrane Jr., Mobile: H. A. Smith, Hartford; David 


ioe F. J. Lisman and George C. Van Tuyl Jr., New York.—(V. 117, p. 
962.) 

ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg to 
he Miss.. and branch, 141 miles. 

The 1.-S. C. Commission has placed a tentative valuation of $7,691,997 
on the total owned and $7,691,744 on the total used properties of the 
company as of June 30 1918. 

The I.-8. C. Commission on May 3 1926 authorized the lease of the road 
| to the Yazoo & Mississippi Valley RK., under the guarantee of the Illinois 
| Central V. 122, p. 2042. 

DIVS. { ‘97-"99. 00. *O1. *02. '03. ‘04-14. °15. °16-"18. '19-"24. °25 

| Cash .. % 4 yr'ly 6 6 6 9 7yr \y 5 Zyr'ly 7 yr'ly s 
Stock % 5 50 100 in’ 10 ‘i pitied” a a 
The stockholders voted Dec. 10 1924 to increase the capital stock from 


leases Belt Ry., Chattanooga, 1.62 m.; trackage, 25 m.; total operated, 
318 miles 

aa ae —Controiled by Southern Ry... but operated itnde- | 
endently. V. 81, 1722: ¥V. 82, p. 159. Owns $975,100 stock of 8. W 
Jonstruction Co. received for $833.300 Cin. New Orl. & Tex Pac. stock 

LATE DIVS.— "21-16. °1@ 17. 18. “19. "SD. °Bi. “22. ‘238. 34 *25 
Oommon stock. .___. 5 y'rly 7 7 3 [— ~ oe 2 27, fe. & 
Preferred stock... __ 4 y'rly 7 7 6% 7% 76% 7 77% 7 

Paid in 1926: On common, June 28 316% regular and 5% extra. On 
pref., Feb. 15,34%4%; Aug. 16,3%% and 5% extra 

BON DS.—Thx« ist consols (325,000,000) are issuable in lettered series 


$5.223.500 reserved to refund 1st 5s and gen 
track, at, Say, $30.900 per mile; the remaining $7.313,509 for improve- 
—_ at not over $500,000 yearly. V.97,p.1285 1582, 1820; V. 98. p. 72, 
1534. 


Equipment trusts issued to Director-General for rolling stock allocated 


5s. $8.150.000 for second 


to this company See article or page 3 
REPORT .—For 1925, in V. 122, p. 2639, snowed 
Operating Net (after Potal Interest. Pre Common Balance 
Cai. Rerenue Tazes) Income Rents. &c. Diridend Dir Surplus 
Years s % $ $ : : : 
1925 .10, oi 2,999,281 3,640,581 642,242 236,625 548,100 221362: 
1924 _10.093, 0 2.487.078 2.518.680 645.424 254.526 587,250 1322481 
1923 .10.853 219 2.469 543 2.793.010 762, 570 236.625 548.100 1245712 
1922 8.524.894 1.483.909 1.799.379 716.948 236.625 548.100 297.706 
For latest earnings, see * Railway Earnings Section” (issued monthly) 
OFFICERS.—Pres., Fairfax Harrison; Sec., C. E. A. McCarthy; Trea 
Charles Patton; Compt., E. H. Kemper. Office, Birmingham. Al 


(V. 122, p. 2942.) 


ALABAMA [TENNESSEE & NORTHERN RR. CORP.—Owns and) 
operates 186 mile* main track, extending from Calvert, Ala.. at junction | 
with Southern Ry. System, north to Reform, Ala... on Mobile & Ohio 


RR. Also terminal tracks and valuable harbor frontage tn Mobile, 
formerly owned by Mobile Terminal & Ry. 

ORGANIZATION .—Incorp itn Alabama Oct. 12 1918 a8 successor of the 
A.T.&N. Railway, foreclosed and reorganized per plan in V. 106, p. 2558: 
V. 107. p. 290 400. 1286. 1579: V. 108. p. 1720 

STOCK VOTING TRUST.—The new common stock is held In a voting 
trust, with George C. Van Thy! Jr.. Louts V. Bright, George E. Warren, 
James C. Colgate John T Cochrane and H. A. Smith as voting trustee 

BON DS.—The only fixed charge for the first five years is the $950,000 
6% prior ilen bonds, which were issued for cash per plan. 

Of the remainder of the $3.500,000 issue, $1.400.000 is reserved for use 
under restrictions in extending the line if found desirable, northerly 
to connection with the St. Louis-San Francisco Ry., and southerly to Mo- 
bile, 30 miles. with necessary improvements. and the final $1,159,000 will 
he restricted to future impts. and extens and the refunding of equip. obliga- 
ions, new or old 


Ala., 


50 miles | 


$2.190 000 to $4 290.000, the increase being distributed to stockholders of 

record Jan. 2 1925 as a 100% stock dividend. 

Paid in 1926 (on new stock): April 1, 34%. 
BONDS. —The first mtge. Series ‘A’ gold bonds 

entirety on any interest date upon 90 days’ notice at 


are redeemable as ap 
1074 and int. on or 


prior to May 1 1929, at 105 and int. after May 1 1929 and on or prtor to 
May 1 1964. and at \% of 1% less than 195 and int. for each succeeding 
vear 


Of the $2,599.000 Series “‘A"’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take up maturing bonds in 
1921, and the proceeds from the remaining $563,100 of bonds were used to 


reimburse the treasury for expenditures made prior to May 1 1924 for addi- 


tions and betterments.—V. 118, p. 2040 
REPORT .—For 1925, in V. 122, p. 1914. 
Calendar Gross Net after Gross Interest, Dividends Balance, 
Years— Earninas Tares Income. Rents, cde Paid Surplus. 
1925... -$3,.593.595 $640,053 $843,840 $201. 764 $231,000 $411,076 
1924......__. 3,601.427 479.303 650.395 189.021 147 OOU) =314,.374 
> 3.464.104 466,306 666.528 175.296 147,000 344.232 
= 3,063,635 224,147 418.693 183.184 147,000 88.418 
1921... 3.397.144 231,931 383.686 197.845 147,000 38.841 
For latest earnings see ‘‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Larz A. Jones, Pres. & Gen. Mer.: W. Brewer, Sec.:; 
J. E. Cambias, Treas. Office, New Orleans, La.—(V. 122, p. 2912.) 
ALASKA ANTHRACITE RR.—(V. 121, p. 1903.) 
ALASKA GOVERNMENT ROAD.—(V. 117, p. 1991.) 
ALBANY & SUSQUEHANNA RR.—(See Map Delaware & Hudson 
ROAD.—Owns Albany to Binghamton, N. Y. 142 miles 
LEASED for term of charter, viz., 150 years from April 19 1851, to Del. Me 


Hudsoo Co.: rental was 9% per annum on stock (44% IJI.&J5.) (VV. 56, 
774). but the courts having held that the stock was entitied to the bene hii 
of refunding effected in 1906. $120,750 additional rental was paid in Jan. 
ap beginning 1910. making 3.45% available for corporate _ purposes 
1914 to Jan. 1918, 20 cents was deducted yearly for co.’s Federal 
income tax. A special dividend of 30% ($1.050.000) was paid Nov. 16 
1999 from the proceeds of the judgment for back rentals due by reason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and agato 
Jan. 6 1917 and Jan. 4 1918. but no <pecial payment was de eclared in Dee. 
1918. owing to Federal taxation In Jan. 1920 paid st > extra and tn 
Jan. 1921, 1922, 1923, 1924. og »5 and 1926 paid 2% extra. . 107, p. 2374: 
V. 89, p. 1141, 1666; V. 90, p. 913. 
BONDS.—The bonds are psd D. & 1. and until Apr 
vertible into D & H. stock— $500 stock for $1. 000 bonds: 


1 1916 were con- 
$3.556.000 were 


| $0 converted ($3,500 090 pledged by . & H.; V. 105. p. 389). V. 80. p. 
1174. 1362, 2343. Guaranty, V. 82, p. 989. 
OFFICERS.—Arthur W. Butler, Pres George Welwood Murray, V.-P.; 
©. ¥. Coaney. Sec. & Treas.: Arthur A. Gammell. Asst. Sec. & Asst. Treas. 
Office, 24 Broad St., New Yor.—(V. 121, p. 2870.) 


ALBANY & VE 
Jct. Y..12m 
ated £ Del. & Hudson Co. 


MONT RR.—Owns road from Albany to Waterford 
wased to Rensselaer & Saratoga tn 1860 and aoe ge 
p 3 


Annual rental, $20,000.—(V. 106. 
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Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
|For abbreriations, &c., see notes on page >| Road Bonds Value Outstanding % Payable | and Maturity Dicidends Are Payable 
Algoma C & H Bay—Ist M g gu red 105 text Usm.xc* ‘i 1910 £100 $10,080,000, text J & DJunel 1960 See text 
2d M incomes g $3,240,000 (V 99, p 546, 1213)-Usm “ 1914 $£ 318,800) text _ sept! 1964 do 
Alg Cen Terminals Ist M g@ gu rd 105 Usm.xc* a 1912 |£100 &e 4.992.713 text M & N)/ Aug 1962 a 
Algoma East hy—Man & No Sh Ist M ge gurd Usm.c* - 1911 $, £. &e 2.500 000 56 M«& § Mar 1 1961 ; Bk of Mont, Lon & » Y 
Allexheny & Western—Stock $3,500,000 guar 63 $100 3.200 000 5 J & JJan 21926 3% A Iselin & Co, New York 
First M $2.500,000 gold guar p & i (end)...G.xc* 63 1898 1,000, 2,060,000 42 A & O.Uct 1 1998 do ao 
: alle See Pennsylvania RR : Se 
aesene ’ Soamieaal ie M % ext cal 102 4 .Ce.xc* 3) 1889 1,000 450 000 64 |J | & SJiJuly 1 1929 Office, 437 Chestnut, Pb 
Amador Central—ist M gold (2% sf began 1913 xXx 12, 1908 500 300 000 5£ M & NiNov2 1938 Union re co San Fran 
Ann Arbor—First mtge 37,.000.000 gold Mp.xc* 292 1895 1,000, 7.000.000 i¢ Q—J : July 1 1995 Chat&l hNB&TrCo, NY 
Impt and ext M 310,000,000 gold x - 14] & 100 ¥ 0 0 “or M 4 N Bae is Teno Empire Trust Co, N Y 
Secured gol otes rer REE kxxxc* _.-| 1925 |500&1000 £000 O00 f p & S Ma 5 193 i 2+ <r pe -- sss -- a 
Eauip 4 - ifs S. rik “fp red 105 due semi-an_.«£xxc* —— 1.000 672.000 fig ) & J July ‘26-Jan 34 New York Trust Co. N Y 
Awer Loco Co notes due $) 2,656 quar. ; * 1923 — 75.93! 6 A&0 20 lo Oct 20 1927\_.-.------------------ 
Apalachicola Northern RR— Ist mtge $2,000,000 g_| 98.68 1905 1,000) 2,000,006 58 M & N|\Sept5 1930 See text 
et he Msf F.c*&r 187, 1910 |1,000 &e 9.155.000 5 M& N'iMayl 1950 So Pac Co 165 Bway N Y 
Ark & Mem Ry, B&T—Ist M 27,500,000 ¢ G.yc*&r* : 1S @ ae 3,461 ,000 58 M & S Marl! 1964 steer is a ain ac a — 
i & arte ; See Southern Ry, Carolin a Div 2 a : +h 
7 & eet Wee has Megsfred at par_Ce.x . 1898 1,000 179.00 $2 & Ji July 1 1928 , Central a rr Co, N ¥ 
Atch Top & Santa Fe Ry—Stock, com $550,000 ,000 s 100 232.409 .500 See text Q—M June 1 1926 1% Checks mailed from N Y 
Stock pref $141.456,000 5% non-cum Ss 100 124.1,2.89 5 F & AjiFeb 1 1926 24 a do — do 
Chicago Santa Fe & California Ist M g_..BB.ze*&r 439| 1887 11.000 &ec 560.000 hz «6SClCK JJan 1 1937 5 Nassau Street, N Y 
General mortgage gold (see text) Ce.xc*&r, 8.5419 1895 FOO &e, 6150644500 42 A & OOct 1 1995 do do 
Adjust inc M cum since July 1 1900 @ _Ce.xc*&r| 8.519 1895 §00 &e) €5 325.500 4¢ Nov. lJ ily | 1995 do do 
do do interest stamped payable M & N x| 8.549! 1895 500 &ec @16.402 590 42 M & N July 1 1995 do do 
Eastern Okia Div Ist M $10,000,000 @.G.xc*&r 476 1903 (1.000 &e 9.603 000 42 M & S Mar 1 1928 do do 
Transcon SL lst M $30,000,000 2 red 110. G.xe*&r* 1,105 1908 |1,000 &e, 22.545.000 4g \J & Ji July 1 1958 do do 
Rocky Mtn Div Ist M $20,000,000 g red_G.yc*&r* 109) 1915 |1.,000 &e 3.000.000 4g \J & J Jan 1 1965 do do 
Bonds convertible till June 1918 red (text).G.xc*&r* 1905 |1,000 &c 6.785.000 42 J & D Junel 1955 1o do 
top”? *4g”? & **t."" Also In treas. Dec. 31 '25 of “r’’ $1,92,.8.000;| of “s’’) $296,000; of “t” $86.000 


ALGOMA CENTRAL & HUDSON BAY RY —Owns from Saul: Ste | 
Marie, Ont. and Michipicoten Harbor to 4 connection with the Can. Norte 
ern Ry.. 272 miles; branch to Helen Mine. 12 m.; extension to flearst op 
Grand Trunk Pacific Ry., 50 m.; total, 334 miles. Cash subsidy, $6,408 
er mile. Land grant, 2,137,144 acres. V. 103 p. 2076 V. 99, p. 1671 

. 101, p. 772. Lake Superior Corp. guarantees, see that company unue 
“Industelals."’ 

Owns stock and leases for 999 years Algoma Central Terminals Ltd. 
with bonds secured on terminal properties and on $900 000 Ist M. 5% 
bonds and $99.300 stock of Algoma Eastern Terminals Ltd V. 95. b 
1540 V. 96. p. 651. 1020. 1491; V. 99. p. 268, 536; V. 100, p. 702; V. 104 
p. 1700; V. 105, p 71 
PLAN.—In 1916 a reorganization plan was put into effect (V 








192. p. 885 


1058. 2076: V 103. p. 843 104. p. 1700. 2341: Vo 195. 0 908 
Under this plan a committee including CO 8 HK Smith Kingham and 
J.C. Dalton, for the Railway bonds, and Sir Alexander Roger and Andrew 


Williamson for the Terminals bonds, vote the common stock of both cc 
The interest ou the Kallway Ist M. frow June 1¥1i4. s00 loterest and 
sinking fund on the Terminals bonds to be paid only if aod to the erten' 
that the joint oet earnings avallabie for the purpose permit (except ae tndl 
cated below), but the Interest t be cumulative up to 56%. with right t 
6% per annum, if earned. In the following priority (a) Terminals bonds for 
current and al! prior years 3% p. a.. said payment, however. to be o fizec 
Obligation for each year after Aug. 1 1921 (b) Both Issues pari pares: 
as though one lssue, 2% (c) Rallway bonds. 4% (d) Auy arrears up tc 
5% on either tesue (e) Terroinals sinking fund (f) Rallway bonds, 1% 
and Terminals bonds. & of 1% W hile the guaranty of the Lake Superior 
Corporation remains, the committee alone can enforce it V 105 po 19908 
Holders of the 5% bonds of Algoma Central Terminale received to Apri 
1917, 3% for the year to Aug 19015: April 301918 interest at 3% per ano 

» 

! 


for period from Aug. 1 1915 to June 30 1917° Nov 1 1918 5% for year 1417 


1918 Nov 1 1919 4% for vear to June 1919 Maw 1 1999 144% for six 
months from Aug. 1 1921; Nov. 1 1922, 114°; May 1923, 144%: Nov. 1 
1923, 14%; May 1 1924, 14%; Nov. 1 1924. 14%: May 1 1925, 14%: 
Nov. 1 1925, 144%. Railway 5s Nov. 1 1918 received 2%; Nov. 1 1919 
received 1%. V. 107, p. 1669; V. 109, p. 1792. 


Stock, common. $5,000 000 all owned by Lake Superior Corv.: pref., 5% 
non-cum., $5.000.000, tocluding $3 000.000 new pref., represented by 
v.t.c. The pref. shares bave a par value of $49 each. V. 105, p. 7] 
First mtge. bonds, see V. 91 p. 93. 1159. 1327. 1573 

REPORT .—The operations of the railway company and Algoma Centra! 
Terminals for the fiscal year ended June 30 1925 resulted in a net loss, 
before bond interest, of $120,636, as against net earnings, before bond in- 
terest, of $207 .2S88 for the fiscal year ended June 30 1924. V. 122. p. 92 

Pres., Kk. Home Smith; Sec., Alex, Taylor, Toronto Treas., J. M. Alton: 
Comp., E. B. Barber, Sault Ste. Marie, Ont.—(V. |22, p. 92.) 


ALGOMA EASTERN RY. CO. (THE). 
Little Current (Manitoulin [siand) through nickel and copper aistricts, 
86 m., completed Jan. | 1912; branches, 4 m Land grant 682,692 acres in 
Ontario and cash subsidies from Province and Dominion of Canada V. 92, 
PD. 265; V 95, p. 748. Sale of land, V. 117, p. 1014 eases for 999 years 
Algoma Eastern Terminals, Ltd., rental covering interest and sinking fund 
on $990,000 Ist M. 5% bonds. Sve Algoma Central Terminals, Lta.. 
mortgage under Alzoma Central & Hudson Bay Ry. above 

Common stock, $2,000,000, all issued. and pref. 5% non-cum., $1,900, 
000, all Issued. A)! pref. and $1.000,000 common owned by Lake Superior 
Corporation Bouds (Man. & No. Shore Ky.) auth., $3,000,000, issuable 
at $30,000 per mile (issued, $2,500,000), guar., prin. & int., by Lake Supe- 
tior Corp = They are subject to call as a whole at par or may be drawn at 
105. V. 92, p. 104, 396, 462, 527, 1032; V. 95. p. 227. 406; V. 94, p. 1382 
V. 116. p. 1048. 


Owns from Sudbury, Ont., to 


_ REPORT .—For year ended June 30 1925, in V. 121, p. 1096, showed: 
Net earnings, $205,488: interest and rentals. $195,038: reserved for income 
tax, $S8S7; net income, $9,562 Pres., G. A. Montgomery, 8. S. Marie 
Ont.; Sec., Alex. Taylor, Toronto: Treas., J. M Alton, 8S. 8. Marie. 
—(V. 121, p. 1097.) 


ALLEGHENY & WESTERN RY.—(See Map Buff. Roch. & Pitts.)— 
nxsutawney to Butler, Pa., 60 m. and br. 3 m. An extension of Buff. 
Roch. & Pittsb., to which leased in perpetuity for guar. of bonds. taxes and 
6% onstock. Uses B. & © from Butler to New Castle and Pitt “burgh under a 
trackage arrangement, making in all 144m. V. 70. p. 849.—(V.120,.p.3182.) 


ALLENTOWN RR.—Topton to Kutztown, Pa.,4.39m. Stock, $1,268,- 
884 (par $50), incl. $1,071,400 owned by Reading Co. No bonds. 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of cailroad tn Allen- 
wn, Pa., connecting the East Penn. ‘Phila. & Reading) with the Cent. of 
N.J. _ Leased for 999 years to Phila. & Read. and Cent. of N. J. (by assign- 
ment from Lehigh Coal & Navigation Co.) at int. on bonds and 5% on 
$450,000 stock (par $50) taxes and corporate expenses 
Bonds were extended from July 1 1919 to July 1 1929. the tuterest rate 
belug raised from 4% to 6%; the mortgage securi! y remains unimpaired but 
the guaranty of P. & R. Ry. and Lehigh Coal & Nav Co. was canceied. 
Callable at 102% and int.—(V. 50, p. 422; V. 108, p. 2628.) 


ALTON & EASTERN RR.—This road on April 1 1925 took over the 
operation of about 41 miles of track formerly operated by the Chicago Peoria 
& St. Louis RR., which it had recently bought at auction for $1.350,000. 
The newly acguired tracks run from Grafton, Lil., to East St. Louis and 
are known as the * Bluff Line.”’ 

The property, including tracks, roundbouses and other buildings, was 
bought by James Duncan of Alton, Pres. of the Litchfield & Madison RR., 
who represented a syndicate formed to buy the properties. See also 


V. 120, p. 1198. 


AMADOR CENTRAL RR.—Ioneto Martell, Cal., 12 m. 
000, par $100. Mte., see V. 88. p. 156. Year ending Dec 31 1925 gTOSS, 
$59,128; net oper. inc., def., $5,952; other inc., $657; def. after int.. 
rentals, &c., $25,133. Divs. 1911-12, 6 2-3%, $25,000 from accumulated 
surplus, 1918 and 1919, 1% each yr. Pres., Meta J. Erickson, San Fran- 
cisco.—(V. 88, p. 156.) 


Stock, $400,- 





AMERICAN NIAGARA RR,.—(V. 117, p. 1883.) 


ANN ARBOR RR. CO. (THE).—Owns from Toledo, O., to Frankfort, | 
on Lake Michigan, 294 miles; operates car ferries between Frankfort, Mich., | 
Kewaunee and Manitowoc, Wis., and Menominee and Manistique, Mich. 


Owns capital scock of Manistique & Lake Su 


gorics Manistique, Mich. , 
0 Evelyn 42 miles (with branch, 13 miles). £ 


92, p. 1108; V. 107, p. 


1344, 2156: V. 106, p. 2194, 2410. en 
The 1.-S. C. Commission on Nov. 2 1925 approved the acquisition by 
the Wabash Ry. Co. of control of the company by purchase of its capital 


(66.9393 * ¥. 121, 2398; V. 122, 


stock 
». 605 
The final valuation as of June 30 1915 has been fixed at $11,127,277 by 


~ acquired as of Dec. 31 1925.) p. 


the I.-S. ©. Commission, 
STOCK Common, $3,250,000; pref., $4,000,000; 5% non-cum., par 
$100 


BONDS.—On Dee. 31 1925 $3,595,000 impt. & extension mtge. 6% gold 
bonds had been issued, of which $80,000 were in treasury and the balance 
pledged as collateral for notes. 


Che 6% secured gold noves of 1925 are red. all or part on 30 days’ notice 
at 102% and int. during first year and at 4% of 1% Jess during each suc- 
ceeding year to maturity. Secured by pledge of $2,000,000 of impt. & 
ext. mtge. 6% gold bonds due May 1 1941. V. 120, p. 1322. 


Equipment trusts issued to Director-Genera! for rolling stock allocated 
tothiscompany. See article on page 3 and V. 114, p. 1764; V. 120, p. 1086. 
Equip. trusts Series A, V. 118, p. 430, 1266. 

There were also outstan ling on April 30 1926 $91,000 equip. trust 6% 











ctfs. Series B, due 1927, and $890,000 Ann Arbor Boat Co. Ist mtge. float 
ing equipment serial 6% bonds due 1934. 

Government loan, V. 111, p. 1369; V. 112, p. 256, 371. 

REPORT.—For 1925, in V. 122, p. 2182, 

Calendar Years— 1925. 1922. 
Total oper. revenues $5,867 692 $5,053,161 
Net oper. revenue_- 1.428.909 933,770 
); See 267 617 261,050 

Operating income____ $1,161,291 $951,309 $805,892 $672.720 
Other income.........-. 109,244 115.088 117,533 166,344 

Gross income_ -_--_--- $1.270.535 $1,066,397 $923,425 $839,063 
Hire of equipment, &c__ $213.657 $300 612 $444.394 $385,734 
Interest on funded debt. 191 8904 380.229 358 436 351,421 
Int. on unfunded debt 67 317 33,609 28.4418 39,192 
Miscellaneous cae 37,988 15,089 12,137 16,537 

Total deductions $810,856 $729,540 $843,416 $792,884 
Net income $459.679 $336.857 $80,008 $46,179 


For latest earnings, see ‘* Railw ay Earnings Section’’ (issued monthly) 

OFFICERS.—Chairman, William H. Williams; Pres., J. E. Taussig; 
V.-P., Sec. & Treas., J. C. Otteson; V.-P. & Gen. Megr., E F. Blomeyer: 
Auditor, J. F. Cress. Office, 120 Broadway, New + erk (V.122, p. 2182.) 

ANTHONY & NORTHERN RR.—Reorganized tn 1919 as the Wichita 
Northwestern RR, which see 


APALACHICOLA NORTHERN RR.—River Junction to Port St. Joe, 
95.62 miles: Franklin Junction to Apalachicola, 3.06 miles; total main line 
owned. 98.68 miles. Main line leased from Atlantic Coast Line. 0.44 miles 
and side tracks owned, 9.02 miles. V.87,p. 935. Capita) stock, $1,000,000. 

The I.-S. C. Commission has placed a tentative valuation of $1.515,800 
on the owned and used properties of the company, as of June 30 1917. 

Bonds, $2,000,000 (IIL. State Tr. Co., E. St. Louis, trustee). all held by 
committee, A. T. Perkins, St. Louis, Chairman; 8. N. Kirby, T. 8. Moffit 
W.€. Fordyce and Wm. E. Bates, which collects interest only as earned. 
March 1913 and subsequent coupons were not paid at maturity; in Dec. 
1917, 337.600; and in Dee. 1918. $17,400, was paid on past-due coupons: 
then none until Dec. 1921, when $14,800 was paid; Feb. 1923 paid 394,700; 
March 1924 paid $86,525; Feb. 1925 paid $35,570. 

For calendar year 1925, gross, $254,621; net, $35.654; other income, 
$10.051; int., rentals, &c., $120,230; bal., def . $96,124. A. T. Perkins, 
Chairman and Pres., St. Louis; B. W. Eells, V.-P. & Gen. Mer.; R. J. 
Lockwooi, V.-P., St. Louis; R. R. Tompkins, Sec. & Treas., St. Louis; 
H.A. Drake, Asst. Sec. & Asst. Treas., Port St. Joe, Fla. V.122, p. 2942.) 


ARIZONA EASTERN RR. CO.—Owas Maricopa'o Has-ayampa, Ariz., 
74 mites: Bowte to Miami, Ariz., 136 m.; Cochise to Gleeson 35 m.; Tempe 
to Mesa, 8 m.;: other, 36 m.; ,.eases Phoenix, Ariz., to Winkelman 92 m.; 
other, I m.:total 383 miles. Stock auth., $40,.009.000. of which 39,000,000 
outstanding Dec. 31 1924. $8.999.400 owned by Southern Parific Co. 
which in Oct. 1924 was authorized to lease the road.—(V. 122, p. 477.) 

ARKANSAS & LOUISIANA “ISSOURI RY.—Lacorporated io Loutsi 
anain Aug 1920 as successor to Arkansas & Louisiana Midland RR Jom - 
pare V. 111, p. 790, 895, 1369; V. 112, p. 1143; V. 113, p. 69, 291; V. 121. 
p. | 

ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi River 
at Memphis, Tenn.: opened for traffic July 15 1916 VV. 303, p. 321. 

Stock outstanding $2,520,000 owned one-third each by the St. Lovia 
Southwestern Ry., Chicago Rock Island & Pacific Ry. and Missourt 
Pacific KRR., which use the road under a 50-year operating agreement. 
These roads jotntly and severally guarantee the Ist M. bonds, prin. and int., 
by endorsement. Of the $7.500.000 Ist M. bonds, $2.259.990 are in the 
company’s treasury subject to the indenture of Dec. 21 1917, $3,461.000 are 
outstanding; $289,099 have been retired through sinking fund and $1 500.000 
are unissued. All or any part of outstanding bonds redeemable at 105 and 
int. on any int. date prior to March 1 1929; at 101 and int. on March 1 1929, 
or any int. date thereafter prior to March 1 1939; and at 103 and int. on 
March 1 1939, or any int. date thereafter. Annual sinking fund of 1% of 
principal amount of Ist mtge. bonds outstanding is to be applied to purchase 
of bonds at not exceeding 100 and int., or if not obtainable at that price, to 
redemption of bonis at redemption prices as above. V. 119, p. 1508. 

Pres., W. S. Martin; Sec. & Treas., Carl Nyquist.—(V. 120 p. 826.) 

ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station Used by the Atch 
Top. & Santa Fe. the Chic. R_ I. & P.. the Mo Pac. andthe Chie Burl. & 

uincy. Stock, $700.000: par. $100 per share. Pres., W. F.Guthrie; 

reas.. H. P. Eells, Jr.: Sec... W. P. Kelly, Cleveland, O.—(V. 67, p. 578.) 


ATCHISON TOPEKA & SANTA FERY. CO. (THE).—On Jan. 1 1926 
comprised 1°,068 miles of railroad (11,845 m. owned, tncluding an un- 
broken line from Chicago, Il!., via Kansas City, Mo., and Albuquerque, 
N. M., to the Pacific Ocean; also to Galveston, Tex., and the Gulf of 
Mexico. For operating purposes the 12.068 miles were divided as follows 


9909 
223. 
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RAILROAD COMPANIES Miles | Date | Par Amount Rate Wh i es W an 
[For abbreviations, &c., see notes on page 8} Road Bonds| Value | Outstanding % Payabie — feat ae aes Pavable 
Atchison Topeka & Santa Fe Con .)— 
Bonds convertible till June Sitar, text) G. xc*&r* ---| 1909 |$1,000&c| $1,190,000 4g¢ J & D\Junel 1955 5 Nassau Street, N Y 
Bonds convertible till June 1923 red (text)G.xc*&r* ---| 1910 |1,000 &c 526 .000 4gi35 & dD) Junel 1960 do do 
Hutchins & So Ist M g red 105 since 1908 OB.zc* 141, 1898 | 1,000 192 000) 5g J & JiJan 1 1928 d d 
San Fr & San Jo Val Ist M g call 110 aft 1915_Ba.zc 375, 1896 1,000} 5.838.000 52 A & | Oct 1 1940 10 p 
Santa Fe Pres & Phoenix Ist M g_-------.-- Ba.zc* 195 1892 1,000! 4,940,000) 5g M & S\Sept 1 1942 a pm 
Prescott & Eastern Ist M guar_- ..-Ce.zc* 26 1898 1,000 221 000) 5a iA & OIA “ 1 1928 do de 
Cal-Ar L Ist& ref M 350.000. 000 g red 110_G.xc*&r* 757, 1912 | $ & £ | 18,537 191) 4\44@M & si ar 1 1962 do do 
Athens Terminal Co—Ist M goldredeem 105. N. xc* s 1907 | 1,000 200 000! 6g iJ «& J\July 119: 37 New York Trust Co N ¥ 
Atl Birm & Atl—At! & B Ist M red 110-____OB-xe 337) 1904 | 1,000} 4,090:000i 5e J & Jian 1 1934 July °21 int in def, it 
First & ref M $15,.000.000 @ call (text). Eq. yyc tare 637) 1915 | 1,000! Seetext | text M & N| Nov 1 1945 Ec vite ble Trust C oN Y 
Income M 5% n-c $5,200, 000 call par & int.Col.yc* 637) 1915 | 1,000} 4,543,907|See text |M & S!Nov 1 1950 No int ince M: rch’ 1920 
Adants & Charlotte, Air t. ine— wy" see text) 263 9 100} 1,700,000 M & S/Mar 1926 44%%4%|U 8 Mtze & Tro Xo, NY 
00.000 ($35,500,000 ser ¢)Ce.ye*&r* 263) 1914 |1,000 &c!| 20,000,( 4 ! u fi } 
Atlanta Knoxville ¢ A Northern Re sett oeizeiie & oleae itis ),000,000;:44% &5\S & sjsuly 1 1944 Central Un Tr Co, N Y 
nd Bay—!st 500.000 g red par_____c* 82) 1908 ,000 25 Yj 
Second mtge ($500,000 authorize ~ So : 82 191 t ; | 435'0001 6 “ ; . 9 Sune 1 1p40 — gg aes | anna 
Atlanta Term'I—Ist M $2.500,000 ser A g_G.xxxe*&r 4.10) 1919 | 1,000) 1,200,000) 62 F & AlAug 1 1939 Guaranty Trust Go NY 
Atlanta & West Point—Stock $2.464,400 auth 93 100} 2,463,500/\See text |J & D/\ July 1,1926 4% |Atlanta Ga ™ 
Atlantic City—IstM g gucall 195 May’ 24 GuP.xxxc* 81) 1889 | 1,000} 2.200'900 5 4 g M & NIM: iy 1 192 29 Reading Terminal, Phila 
Atlantic City purchase money real estate mtge_GP. : a 1900 | 1,000; 75.000) 4 Vy A & OjApr 1 1930 dc ‘de 
Sea Coast prior lien mortgage gold nw ae 68; 1898 |..-- 350,000) Se A & a) yy ad 1 1948 do do 
Ist cons mtge $4,500,000 gold guar. - GP. - All 1901 | 1.000 1 R 51.000 4 g 1 & TI joy 1 1951 Po po 
Purchase Money (Camden Terminal) mtge.PeP. xc* és 1924 | 1,000} 3,200,000 5e J & D June 1 1954 do do 
Atlantic Coast Line Co (Conn)—Stock (see text) . 50) 8.820.000 See text) Q—M_ |See text = Baltimore 
Certif of indebt inc non-cum $5,000,000. _SBa.zr ‘i 1897 100 &e| 5.000.000 5ecurJ  & D)trredeemable ' 
Atlantic Coast Line RR—Stock common (text) ane 3 100} 67,586,200 See text |JI & JiJu'y 10°26 5% Treas Office,  Wilm, NO 
Class “A” com stock tax exempt (Rich & Pet ctfs) ‘ 100] 1 000.000 See text J & J\July 10°26 5° do 
*referred stock 5 ' 75, p 1252) ¥ a 0 96.700) E i liMay mm OL 
Coll tr M gold se cured by Ls N stk red 105- xcs&r® is 1902 {1,000 tye 35, etd oe M & Nlowe at ~~? an & a N Y 
General seer + mortg: age + ene es ~< oe me 4.433 isis 1,000 &¢c|t22,770 iad 44% J & DiJunel 1964 United States Tr Co, N ¥ 
do series Js.c*&r ,423) 191-¢ sian arial 0 00K d |. * : 
Conv debs $23, 562.500 red 105 aft May "10. SBa.xr ---| 1909 |1,000 &c| 4, 444. 830) 4 M x NiNov | 1939 ee wines NO 
Secured gold notes redeemable text... -c*&r*  ___| 1920 | 500 &e| 6.000'000| 7g |M&N 15|May151930 |J P Morgan & Co,'N ¥ 
Certificates of indebtedness (new) - - z - 1902 100 &e} 135.100) 4 M & N| Irredeemable Treas Office, Wilm, N O 
a ¥ ee vo ue gS86 200 snavally —- wa Ha im wm ee 3,557 700 6 J & J\To ae 15 1935| Guaranty Trust Co,NY 
do No 4-A, due $3 annually es ; 920 | -- 270 000) J od: 93: ( 
do Series D, due $200,000 vearly ..-SRa 1991 1 0) 3 .NND AOD Ru er 4 Alre pd iS baa IP . & ae N V 
do Series E, due $339,000 anm ally SBa 1926 | 1.000) 5.085.000 44%e2F & A/To Feb 1 1941 |J P Morgan & Co, N Y 
A further $17,162,684 414s and $33,762,333 6s in treas ury and $10, 000, ,000 4 \74 $s pledged Dec. 31 |1925. , 2 : . 
Atchison Topeka & S. F ...._.9 241|Panhandle & Santa Fe....... 915 Operating Exnenses— 925 1924. 1923 
Gulf Colorado & Santa Fe .._.1.909] Maintenance of way and structures 34,205, 079 36.713.084 33 621 546 
Also controls jointiy with Southern Pacific Co. the Northwestern Pacific | Maintenance of equipment. ~ 46.893.904 52.789.856 57.605.367 
RK.—which see 515 miles: Sunset Ry... 50 miles 199 p_ 1987 | Traffic Pe pte 5 6.740.213 4.460.560 4.216.341 
vn Germsege vate Oct. 25 1917" to. acquire several subsidiaries Transport: ation- a oe __.. 72,800.601 72,599.043 73,.590.674 
8 Dp. 2 j iscellaneous operations 7H 36.356 472 
In April 1915 the St. Louis Rocky Mt. & Pacifir Ry.. extending from Des | Genera! expe: aoa on vane utah 55S STI 5.212 336 5.036:334 
#5.000.000 = By Mis R Div a ne ro miles wes purchesed for | Transportation for investment—Cr. 821,431 1,587 321 1,071,467 
y ocky . v. ist yr. 4s See V eo Oe a 442 —_—___- _- 
- 95. p. 543, 1771; 97. pv. 666: V. 100. 1169 1591 Total expenses _ _ §3.541.72 70.314.808 173.076.268 
The Oklahoma ¢ os RR., Lehigh, Oks. to Chickasha, 133 miles, was | Net rail!w: “4 operating revenue____- 10D aR TRL 156325 760 173.076.2068 
leased for 5 years from Aug. 1 1914, the lease being renewed for a further | Taxes - 17'565.042 17.730.961 20.316.491 
period commencing Aug. 1 1924 and ending July 31 1934, and thereafter | Uncollectible railway revenues "71.564 "66.085 112.187 
from year to year, subject to termination by either party on 90 days’ notice. | Joint facility rents__________ 1,485,482 1,245,435 1,196,156 
V.119,p.1951. An option to purchase the $1,500,000 stock and $1,500,000 ; exnicmtonne —— —_—_—_—_—_—_ 
income bonds for $800,000 was exercised in 1917, about 86% of the $1.200,- Net railway operating income. . 53,666,693 47 283, 279 46,362,271 
000 Ist mtge. 5% bonds due Aug. 1 1934 os tg acquired. V. 106, p. | Non-Oneratina Ince _ 
2130. V. 98. p. 1944; V. 99, p. 406: V. 101, p. 815. | Income from lease of road 201,052 187,961 ‘189,809 
The Buffalo (Okla.) Northwestern RR., 52! “0 miles of road, extending | \sisceljan pea pe H one Dr oo ant 17476 440 126 
from a point of connection with its main line at Waynoka, Okla., to Buffalo, | Siieseil on ee e - velar i ty. 173082 50 472 141 103 
was leased May 26 1920. The stockholders in May 1921 also approved | Dividend ir tall shears property +t 8 80) 1 He 2 507 733 
the leases of the Osage County & Santa Fe and the Barton County & Income f ~ fur led 5 5 ae oan a'on? 02 9'621'532 
Santa Fe. In Oct. 1921 received authority to lease the California Southern | yy pees ee yen securities 934 27 ; 3.2028 5 2.631 O32 
‘ : i orit) . pe Inc. from unfund. securities & accts 916,820 1,022,795 1,449.1 37 
BR. V. 11: Sy p. 177 fie In Ane 1923 was authorized to lease the Rio Inc. from sink. & otner reserve funds R31 y2 45 
ae. ion “ The “ao Choimatnasens pty y 19 »5 placed a tentative | Miscellaneous income credits_ - - ~~ - - - 74,105 104, 280) 144,183 
valuation of $391 .162.318 on the total owned, and $476,120,978 o 1@ total | +ross . » “RQ a7F = £2 927 1 
used properties of the system as of June 30 018 ecmainancs heady Gross income. - . ae 59,375,815 53,937 149 53,866,541 
The Gulf Colorado & Santa Fe Ry., operating 1,908 miles, and the Deductions 
Panhandle & Santa Fe Ry., 918 miles, were not included in the above | Rent for leased roads 56K ‘ 11,067 10.917 13.073 
figures. In addition to the company proper, the report includes the Cali- | Miscellaneous rents 7 171,170 173.969 166.403 
fornia Arizona & Santa Fe Ry., the Dodge City & Cimmaron Vailey Ry., | Miscellaneous tax accruals. 61,827 53 896 54.480 
the Garden City Gulf & Northern RR., the Laton & Western RR., the | Interest on funded debt. . 11,246,718 11,247,995 11,323,743 
Minkler Southern Ry., the Oklahoma Central RR., the Oii Fields & Santa | Interest on unfunded debt 123.664 186.605 115.992 
Fe Ry., the Rock Mountain & Santa Fe Ry.. the Verde Valley Ry. and the | Miscellaneous income debits 1 603 .434 111,959 105,047 
Western Arizona Ry. V. 121, p. 1345 | Preferred dividends 6.208.640 6.208.640 6.208.685 
ORGANIZATION .—Organized Dec. 12 1895 under laws of Kansas, ar | Common dividends | eS Nin awe 
successor of Atch. Top. & 8S Fe RR. Oo.. foreclosed 40. p 658 ryt Sply er ping dae ah ig 1 18.994 18.437 17.896 
STOCK .—The preferred stock bas preference as to assets and non-cumu- SF ‘&S ay Ry < . ~ “8 - ; alk td. 2 ‘O42 26-776 26 897 
lative dividends not exceeding 5% per ann eS re Ss Sy ee ee ae suUee —_ ae ee 
The company in 1924 was given permission to increase the authorized Balance, surplus 23,632,593 21,372.359 21,925, 
eae. - . - - . Oy ale a yo ol wi a0 178 
a ee? Boe ok tenet a ag A ‘06, 07-08. 09, 10-24. 25 For latest earnings, see * Rallway wwe Section” (issued monthiy). 
CC "DF ee 0 34%4yrly. 4% 6 5 5) 6 yriy. 7 OFFICERS.—W. B. Storey, Pres.; J. Engel, A. G. Wells and Edw. 
Preferred (7% ).....--.-- - 4 5 s yriy. A 5 fh 5 6Syrly. 5 Chambers, V.-P.; L. C. Demag, Cc wh E. L. Copeland, Sec. & ‘Treas.; 
Paid on commin in 1926 Mar. 1% %: June 1,1%%. ©. K. Cooper. Asst. Treas.; J. MacLachlan, Asst. Sec.; C. W. Jones, 
BONDS —The gen mort. re ARAB \ “tz .p 731-74, see also V. 6A Asst. Sec. & Asst. Treas.; J. i. Mauer, Gen. Aud. 


p. 974: V 86. p. 1098) gives a lien, either by direct mortgage or by collatera) 
trust, on 8,549.73 m. of the system, with equip., terminals, &e 

The unissued gen. M. 48 have been reserved as follows: To retire under 

ing bonds, $2,904,960: for impts., &c., $1.852.102; acquisitions of other 
lines, $6,731,554: no longer available, $2.339., 383 

Adjust. (Income) Mige. Abstract, V. 62. p. 739. Int. payable only if 
earned up to 4% in each year, cumulative. Prese nt issue limited to $51.- 
728,000, but when the $30,000.000 gen. 4s auth. for improvements as above 
have heen issued, $20.000.000 additional adjustment 4% may be Issued for 
the same purpose at not exceeding $2.000.900 in any one year, bul only by 


a majority vote of the adjustment bondholders. Interest—In Nov. 189; 
paki 3%: since, full4% yearly. 

Eastern Oklahoma division 4s of 1903, V. 76, p. 434: V. 79. p. 1331 
V. 84, Pp. 1549; V. 85. p. 598 V. 86, p. 980, 1041 

The “Trans-Continental Short Line’ first gold 4s of 1908 are imited tc 


$30,000,000 auth. tssue The $17,000,000 soid in Aug 1908 cov ered 693 
miles then In operation: the remaining $13,000,000 can be Issued at $25,000 
per mile V 100. p 2008. Compare Issue ‘June 26.1915 V 87. p. 479. 87% 
ws. 4s of 1905 ($49.711,000 auth. issue) were sonverspes into com. sto 2k 
“q till June 11918. V. 79. p. 2695: V. 8&0 p 49; V. 4&1, p. 1174 
.P 391,867 The 4s of 1999 were convertible into com stock at par to 
) a” 1918. V.88, R 1435, "4 The 4s of 1910 wereconyv.intocom stock 
at par to June 1 1923. V. 90, p. 913, 1043, 1612: Vi 92, p. 393, 593, 1700 
V 116, p. 2635 
The several] issues of convertibles must be secured by any future mtge. 
covering the! ines owned at time the convertible issue was made, and are 
callable at 110 
The Californis-Arizona Lines Ist and Ref mtge of 1912 (350.000.0000 auth 
lasue) of which $18.4537.191 4%s are outetanding covers 749 miles of 
road. Including the line from Needles to Mojave, 242 miles, which was 
acquired from the Southern Pacific Co., on Which there are outstanding 
$4,127,500 Sou. Pac. bonds due Nov. 1 1937. ‘The latter also cover over 
1,000 miles of Sou. Pac. Co., which bas agreed to indemnify the Cal. Ariz 
& Santa Fe Ry against any claim on account thereof 
Of the remaining Cal.-Ariz. bonds, $26.295.808 are is-uable for not 
additions on and after Jan. 1 1912 and $5,167,000 are reserved to refund the 
anceriying bonds, $4,940,000 Santa Fe Prescott & Phoenix 5s, $224,000 
Prescott & Eastern 5s and $3,000 on the line from Goffs to Ivanpab Cal 
45 milee V 94 + 849 696 76h V.9R 9, $42 
Of the Rocky Mtn. Div. Ist 4s of 1915 ($20.000.000 auth. Issue), $3,- 
000,000, redeemable at 105. were Issued to purchase the St. Louis Rocky 


Mtn. & Pac. Co., Des Moines to Raton, N. M., oe. 91 miles. The re- 
mainder may be issued for extensions. V. 100. p. 1593; V. 102, p. 250. 

REPORT .—For 1925, in V. 122, p. 2231 ett 

1925. 1924. 1923. 

Operating Rerenues— $ $s $s 
Ps cnn deabidbanwonie . 174,868,231 168,101,036 166.332.196 
ee 44.116.182 48.154.636 52.918.570 
Mail, express and miscellaneous. ___- 17.958.116 19,155.280 19.432.970 
Hire of equipment—credit balance__Drl, 3: 28.693 551.912 1,760,908 
Joint facility rent income........ ~~ 716.673 677 704 618,732 

Total revenue- ---- ey ee oe ae 236 330,509 236,640,568 241,063,376 











DOIKRKCTORS —Cnarles Steele. Edward J. Berwind, Henry 8S. Pritchett. 
Myron ©. Taylor, Myer Hurley, Ogden L. Mills, W.C. Potter, New York; 
S.°T. Bledsoe, E. J. Engel, W. B. Storey, Chicago; Andrew C. Jobes, 


Merriam, Kan.; Howell Jones, Topeka: W. E. Brown, Wichita, Kan.; 
Arthur T. Hadley. New Haven; J. E. Otis, Chicago. Offices, 5 Nassau 
3t., New York, and 80 East Jackson Boulevard, Chicago.—(V.121, p.2488.) 


ATHENS TERMINAL CO,.—Owns freight terminals and approaches In 
Athens, Ga = Stock $25 990, equally owned by Seaboard Air Line and 
Gainesville Midland, whicn agree to pay operating expenses and interest 
charges in proportion to tonnage used Bonds ($250,000 aurh issue), see 
table above. Pres., E. R. Hodgson, Athens, Ga.; Sec. & Treas., Gordon 
©. Carson, Savannah, Ga. 


ATLANTA BIRMINGHAM & ATLANTIC RY. CO.—Owns Bruns- 
wick Ga., to Birmingham Ala., 455 m.; Sessoms to Waycross, (44.,26 m ; 
Fitzgerald to Thomgovies. Ga., 80 m.; Atlanta to Manchester, 76 m. 
total, 6437 m. See 10%, d; 405. Proposed oxerien from Waycross. 
Ga. ww oh. Fla.. 75 miles V. 104. p. 

Pres. B. L. Bugg was appointed receiver on Feb> 26 el. V.112, p. 931. 
{np July 192! Albert G Foster, Madison, Ga., was app inted special master 
in receivership. Tentative valuation, V. 113, p. 1052. Foreclosure sul 
filed, V. 114, p. 1177. 


Reorganization Plan (V. 122, p. 1164). 

A plan of reorzanization, dated Feb. 23 1926, has been prepared and 
adopted by the committee re *presenting the income bonds and the committee 
representing the Ist mtze. 5% gold coupon bonds of Atlantic & Birmingham 
Ry. The plan is based upon and promulgated pursuant to an acreement 
dated Feb. 23 1926 between the committees and Atlantic Coast Line RR. 

The Atlantic Coast Line is to assume the obligations of the receivership 
now existing : prior to the outstanding bonds and to guaranty dividends at 
the rate of 5% on an issue of pref. stock of the new company, said dividends 
commencing one year from the date of acquisition, which stock is to be 
issued in exchange for the outstanding bonds at the rate of $60 face value 


| of stock for each $100 in bond 
exceeding the actual cash expenditures for betterments, improvements and | ‘ h 


All of the common stock of the new company, which will be known as the 
Atlanta Birmingham & Coast Ry., is to be held by the Atlantic Coast Line. 


Capitalization of New Company. 

(1) Pref. Stock (Authorized, $5, 200 000, par $100).—Pref. as to divs. 
over com. stock: entitled and limited to 5° > cumulative divs., payable semi- 
annually accruing from one year after date on which possession of properties 
shall be vested in the new company: pref. stock entitled and limited in the 
event of any liquidation, dissolution or winding up, voluntary or involuntary 
to $100 and divs. per share before any assets shall be distributed to the com. 
stock: red. asa whole only, at 103 and divs. on any div. date after Jan. 1 1935 
upon 3 months’ notice: non-voting except in case ‘of continuing default in the 
payments of two semi-annual divs., in which case it is to have exclusive 
voting power so long as any default continues. 

Dividends at the above rate and the redemption of the pref. stock 
guaranteed by the Altantic Coast Line RR. 

(2) Common Stock— Authorized, 150.000 Shares, no Par Value.—To have 
sole voting power except as above provided with respect to the voting 
power of the pref. stock. 
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RAILROAD COMPANIES 














Miles | Date Par Amount Rate | When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8} | Road | Bonds Value |Outstanding % | Payable | and Maturity Dividends Are Payable 
Atlantic Coast Line R Concluded)— 
Bonds to Be Refunded by General Unified Bonds— 
First cons (Ist M on 1,087 miles) closed F.xc*&r*) 3.941 1902 $1.000&c)| «50.86% ,.000 4g M & Si July 1 1952 United States Tr Co, NY 
North East (8 ©) cons M gold Flor to Charleston_xc 102 L883 1 000! 657 .000 62 \J & JiJan 1 1933 United States Tr Cu,N Y 
Atlan C Lof SC gen Ist M (1st on 594 m) g-SBa.zc* 696 1898 1,000! 5,047,000 4g \J & Ji\July i 1948 Safe Dep & Tr Co, Balt 
Petersburg mortgage Class A gold i 69 IL&Si 1.000 868000 §e \J & JiJuly 1 1926 | lst &* Mer Nat Bk Rich. Va 
do do Class B ge (Petersburg to Weldon) __.z 69, 1881 1,000 800.000 62g A & O/Oct 1 1926 } do do 
Richmond & Petersburg consol mtge gold. Ce.xc* 27) 1890 1,600 300 .000 4% «A & O/Apr 1 1940 |Brown Brothers, N Y 
Wilm & Weldon gen M ($938,000 are 4s) g SBa.zc* 479) 1885 1.000 4,.000,0004g8&5g8)3 & JiJuly 1 1935 |First Nat Bk, N Y.&Bale 
Wiimington & Newbern Ist M goldassum SBa.z 91! 1897 1,000 106 000 4g iF & A/Ang 1 1947 [Sate cg & Tr Oo, Balt 
Nor & Car Ist M gold (P Pt Vato Tar, N C)_Ce.ze* 110 [889 1.000 1.314.000 5ge jA & O Apr 1 19239 Central Union Trust,N Y 
Second mortgage gold SS 110 1896 1.000 490 .000 5g iJ & JiJan 1 1946 ‘Safe Dep & Tr Co, Balt 
Sav Fla & W Ist M @ ($2,444,000 are 5s)__Mp.xc*&r 543, 1884 1,000 6,600.0005¢&6¢A & O Apr 1 1934 |Unived States Tr Co.N Y¥ 
Charleston & Savannah gen mtge gold SBa.zc* 111) L886 1,000 1,500,000) 7g iJ & JiJan 1 1936 do oo 
Bruns & W Ist M (Bruns to Albany) g gu_-_Mp.zc 167| 1888 500 &« 1,407 000 4g \J & Ji\Jan 1 1938 do do 
Alabama Midland Ist M g (Bainb to Montg) Mot xe 174) {888 1.000, 2,800,000 52g iM & N'Nov1 1928 ‘Ohat&PhNB&TrCo, NY 
Florida Southern first mtge gold -_AB.zc* 244; 1895 1,000, 2,417,000 4g J & JJan 1 1945 | United States ['rCo,N ¥ 
x Further $388,000 In treasury Dec. 31 1925 and $75,000 p ledged 
| 
! | | 
| | | 
Treatment of Bonds.—Each holder of income bonds and each holder of ATLANTA & ST. ANDREWS BAY RY.—Owns Dothan, Ala., to 


Ist mtge. bonds and each holder of a certificate of deposit representing any 
of the bonds who assents to and becomes a party to the plan shall, upon 
completion of the reorganization, be entitled to receive in exchange for his 
bonds or certificates of deposit $60 of pref. stock of the new company for 
each $100 of bonds (with coupons appertaining thereto). 

Reorganization Committee.—-Francis R. Hart, George E. 
E. Roosevelt and James H. Perkins 

Committee for Inceme Bonds. 
Edwin P. Maynard, “. F. Aye 
Hutchins, Sec 


Warren, George 
George E. Warren, 


Joseph P. 
r, George E. 


toosevelt, with 


Bradshaw, 
Arthur W. 


Committee fer First Mortgage Bonds of Allantic & Birmingham Ry. 
Francis R. Hart, James H. Perkins, Percy H. Pyne 2d, George Bramwell 
Baker, F. J. Lisman, with Walter F. Wyeth, Sec. 


Sale Ordered 
Albert G. 
Ga. 


-Federal Judge Samuel Sibley at Atlanta has appointed 
lester, speeial master, to sell the road June 16 1926 at Atlanta, 
The Ceurt has set the upset price at $2,500,000. V. 122, p. 2646. 


ORGANIZATION .—On Jan. 1 1916 succeeded to foreclosed properties 
of the A. B. & A. RF. Co., Georgia Terminal Co. and Alabama Terminal 
Ry.. per plania V.1@1, p. 21: 43. Valuation, V. 103, p. 1887: V.117. p. 235 

Government loan, V. 111, p. 492. 

STOC K.— $30,000,000 in $100 shares was underwritten at $12 o «hare 
to discharge equipment obligations ($1,266,366), &c V. 102 p. 344, 885 

BONDS.—First and Refunding Bonds.—When issued will be ao firm 
mortgage om 336 miles of main-line track and second mortgage on 
301 miles, and upon tke termina! properties |p Birmingham and Atlanta 
To be issued only (a) to retire, at or before maturity, Atlantic & Rirming 
ham Ry. $4,090.660 ist 5s due 1944. () for future improvements. ex 
tensions and acquisitions under restrictions. Int. rate to be fixed at time of 
issue. not to exceed 6% V.103,. p.405. Callableat 110 & int Nov 1926 
to 1925: at 105 & imt. 1925 to 1935, and thereafter at 102 ‘4 

On Dec. 31 1923, $465,000 First & Ref. Mtge. bonds had been Iasued 
$420,000 had been pledged and $599,000 were in treasury 


Income Bonds.—Enxtitied to non-cum. interest (pald semi-annually) 
at such rate, not exceeding 5% per annum, as may declared 
‘V. 101, p. 2143) The mortgage provides that net Income as de- 
fined by the [.-8. Comm. Commission, a: available for that purpose shal) 
be so declared by the Board. The board may, however, reserve |: 
any year from : net income” not in excess of 20%. therecr 


i 
(dut not to exceed $100 000 in any year!,unti!l the totalamount ao reserved 
exclusive of interest. shall reach $360,000. This “Income Bond Reserv: 
Fund,” carrying interest at 6%. may be distributed to the income bond: 
at any time and tn auy amount. and any balance at the maturity of the 
bonds shall be paid over to the trustee for the benefit of the bondholders 


Total authorized issue, $5,200,000; held by or for company, $256.093 
pledged as collateral, $490,000; outstanding, $4,543 .907 . 105, p. 68 
The first installmen: of interest on tne t5-yr. 5% income M_ bonda at 


chef ull rate of 5% per anoum, from Nov. 1 1915 to June 30 1916, $33 3: 
per $1.0900 bonds was paid Sept. 1 1916, but only as to 244% from earnings 
Mar. 1917 to Mar. 1918 tnci., 24% (s.-a.) was paid on the incomes, or 
Jan. 12 1920 interest was paid at the rate of 5% per ann. on the coupons 
due Sept. 1 1918, Mar. | 1919 and Sept. 1 1919. V. 110, p. 260. Mar. ! 


1920 paid 24%; none since. 








In view of the default on the Atl. & Birm. Ist mtge. bonds, a protectiv: 
committee was formed for the income bon ds in Dee. 1921, with George E 
Warren, Chairman, and A Hutehi Sec.; depositary, Columbi- 
Trust Co., New York (V. 113, p. 2404) and also for the A. & B. Ist mtge 
bonds, with Francis R. Hart, Chairman, and Walter F. Wyeth, Sec., 1° 
Court St., Boston. depositaries. Old ¢ ‘olor iv Trust Oo., bang and Farrer 
Loan & Trust Co., New York (V.113, p. 2718: 7 115. p. 72; V.118, p.2702.) | 
Statement by committee in Sept. 1925 Vv. Iai, BD. (Ar } 

As to Atl. & Birmn. Ky. $4.090.000 Ist M. 5s, see V. 80, p. 710, TILA 
V. 113, p. 2503 

Equipment trusts ($917,000) issued to Director-General a rolling stoch 
alloc ated ta this company See article on page 3and V. 114 p LOA} 

S. Govt. lone-term notes due $20,000 annually to 1930, $180 000 

REPORT.—For year ending Dec. 31 1925, showing. 

Calendar Gruss Net, after Other Interest Balance 

VYear— Goraine < Tares Income Rents &c. Sur oar let. 
1925 5,448,188 $251,207 $92,438 $648,596 def$304,951 
» , = Fy S11), 482 $263,829 deb$22.795 $485,935 def$244,901 
1923 $4.655.684 defSS6.968 $87.514 $397,298 def$396,742 
1922 .$4.017.228 df$379,662 $79.850 $393. 258def $693.070 | 

For latest earnings. see “* Railway Earnings Section” (issued monthly). 

DIRECTORS.—Brooks Morgan, B. L. Bugg, J. L. Edwards and | 
W. E. Pasch ul, of Atianta; A. H. Woodward, Birmingham, Ala.: | 
Galen L. Stone, Boston: Percy R. Pyne and George C. Clark Jr., N. Y. 
City; W.G Brantley, Was hington, D. C.; F. D. M. Strachan, Brunswick, 
Ga.; W. C. Vereen, ‘Moultrie, Ga. 

Pres , ; V .-VPres J. i. Ee iwards; Treas.. W. EF. Paschall: 
Sec., A. V. B. Gilbert.—(V. 122, p. 2942 


ATLANTA, BIRMINGHAM & CONS. RY. 
& Atlantic Ry. anpove and V. 122, 21586. 


ATLANTA & CHARLOTTE ‘a LINE RY.—Owns Charlotte, N. 
to Armour, Ga., 263 miles. 
In 1914 it was agreed to modify the operating contract made with the 
a> & Danville RR., under which the dividend to be paid will be 
early without regard to earnings, instead of a maximum of 7%, de- 
pen ent upon gross earnings, the Southern Ry. to have an o =, to pur- 
chase the stock on any dividend oy at ae per share in cash. . 98. p. 
1458, 1765, 1918: V. 98, p. 1991; 99, p. 195, 536. 608; V. 106, * 2755 
(So. Ry.). The final $4.000.000 ist M: was sold in 1917 on account of 
double-tracking, &c. V. 104, p. 1044. V. 102, p. 1058, 1162; V. 101. 


D. 286, 368; V. 103, “ 
—(V. 104, p. 1044, 1898: V. 105, p. 388.) 


See Atlanta Birmingham 


p. 577, 
Pres. Geo. F. Canfield, N. Y. 


Panama City, Fla., on oo, of Mexico, 82 miles. Stock auth:, $1.000,- 
000; outstanding. $300 + Rar $100. ‘Citizens & Southern Bank of At- 
lanta. trustee of first ae 98, p. 391, 1460: V. 88, p. 685; V. 83. p. s79. 
The I.-S. C. Commission has placed a tentative valuation of $1,026,150 
on the total owned and $1,059,650 on the total used properties of the 


company, as of June 30 1917. For year ending Dec. 31 1924, gross, $273, 
253; net, after taxes, $50,137; othr income, $5,049; interest and rentals, 
$81,889: bal., def., $26,703. Pres. Minor C. Keith; Sec., H. H. Hanson, 
both of New York.—(V. 122, p. 2912.) 


ATLANTA TERMINAL Co. —Owns union passenger station opened 
May 14 1905, with approaches, used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Atlanta Birmingham ‘& Atlantic Ry. and 
Seaboard Air Line Ry. Stock, $1 50.000, owned in equal proportions by 
the first three companies named. The stock receives 4% p. a., payable 
Mar. 1 of each year, charges and oupeness being & paid by the five using 
companies on car basis. The $1,200,000 Series ‘A’ 6% bonds are guaran- 
teen p. & |. by the three companies owning the stock "boner were issued to 
retire the $1,500,000 Ist mtge. 4s, due July 1 1953. Secured on entire 


terminal a? arty. V. 109, p. 577, 1271. President, R. B. Pegram.— 
’. 121, p. 69.) 

ATLANTA AND WEST POINT RR. CO.—Atlanta, Ga., to West 
| Point, Ga., 93.19 miles. The Georgia Railroad & Banking Co. owned 


$936,109 stock, but sold same in 1910-11 to the lessees at $135 per share 
with option of repurchase at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
‘lon independently. The three properties will be directed as to operation 
froin Atlanta, Ga. 

DIVIDENDS.—From July 1 1884 to July 1901, 


Inclusive, 6% yearly. 


& J.; Oct. 1 1899, 25% extra; 1902 to Dee. rat 6% yearly: June 39 and 
Dec. 31 1924 paid 31¢°7:; June 30 and Dec. 31 1925 paid 4%; on Feb. 1 
1926 paid 20°, extra; Juiy 1 1926 paid 4°. 

Year ended Dec. 31 1925, gross, $3,184, O81; oper. income, $600,660; 
other income, $233,478; deductions, $293,894; dividends, $197,058; bal., 
sur.. $343,158.—V. 122, p. 2942. For latest earnings, see ‘‘Railway 
Earnings’ Section (issued monthly). Pres., C. A. Wickersham. Office, 
Atlanta, Ga.—(V. 122, p. 2488.) 


ATLANTICCITY RR. 
Winslow Junction to Cape 
miles; Gloucester 


—Oam — to Atl: antic City, 57.90 miles; branches 

May, J., 55.61 miles: Williamstown, 22.68 

10.86 miles; Oc a City. 14.22 miles:total. 161.27 miles 

V. 72, p. 1278. The I.-8S. C. Commission has placed a tentative valuation 

of $7,801,500 on the owned and used property of the company, as of 
June 30 1917. 

SroCck.—Common, $2,625,000; 
Oo. owns over 9° oe of stock, 
f guaranty. V.7 ) . * a 

rior lien bonds. “a Dp. 
1,200 “B"’ 5s. 

fbe Ist 5s due May | 1919 were extended at 54% interest until May 1 

¥20 ‘subject to call at 105 on and after May 1 1924), and unconditionally 


pref., $1,000,000 (par $50). Reading 
and guarantees consol. 4s, prin & int Form 
Of the latter, $2,649,000 are reserved to retire 
&1 There are $22,800 Sea Coast ‘‘A” 


5s; 


tuaranteed. principal and interest, by the Reading (Co V 108. p. 172] 
For 1925, gross, $5.043.44%: net oper. income, $690 559 other income, 
#97 OGL: interest, rentals.! &c., $832,852; bal., def., $135,232. 


For latest earnings see “‘Rallway Earnings Section” 
V. 122, p. 1164.) 
ATLANTIC COAST LINE CO. (THE).—Organized May 29 1899 
in Connecticut and owned June 30 1925 $19,930,827 common stock and 
a large amount of bonds of Atlantic Coast Line RR.; also stocks and bonds 


of other companies. f 
STUCK, &c.—Keduced In 1914 to $8,820,000. V.98, p. 234, 609. 
1897, Supple- 


Aé to the certificates of indebtedness, see editorial Oct. 
ent. o 3: V. 65. p 564: V. 71, p. 1310. In 1898 $5.000,000 atock was 
and tn 1900 $10,000,000 4% 


lutrioated as a 100% dividend (V. 67, p. 954), 
(including $2, 500,000 of wt Coast Line 


(issued monthly). 


ortificates of Indebtedness 





tk On asa 100% dividend (V 7i op 497: V 73. 493 ' 
CASH DIVI-J ‘04. ‘05. '06. ‘07. ‘08. ‘09. ‘om, “E5 2" to’23. °24. °25. 
DENDS (%)----}\ 9 10 10 x 9 10 10 12 yearly 11% *21 
* Including an extra dividend of 4% paid Jan. 15 1925. 

REPORT .—For year ending June 30 1925, in V. 121, p. 2870, showed: 
Years Ended June 30— 1925. 1924. 192%. 1922 
Total income > $2,078,990 $2,062,418 $1,891,560 $1,787,985 
Expenses and taxes. 50,553 62,277 55,834 37 ,936 
Interest__- 267 ,187 293,189 295,761 301,221 
Dividends_. 1.852.200 1,102,500 1.058.400 1.058.400 

Surplus _ 1 def$90 950 $604 452 $4581 .565 $390 428 

P re s.. H. Walters; Sec., R. D. Cronly; Treas., J. J. Nelligan. Office, 
Bridgeport. Conn.—(V. 121. p. 2870 

ATL ANTIC COAST LINE RR. CO.—(See Map.)—Operaies from Rich- 


mond and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and Kiver 


Jct., Fla., on the south, and Montgomery, Ala., and Augusta, Ga., on the 
west, reaching the ports of Norfolk, Va.; Wilmington, N. ©.; Charleston, 
8. C.: Savannah and Brunswick. Ga.. and Jacksonville ond Port Tampa, Fla. 


Lines Owned and Trackage— Miles.| Lines, Owned, Con.)— Miles. 


Ric panene. Va., to Port Tampa, Brunswick, Ga. Qo ‘Albany... 169 
lati cea a 2. pupons Jct. to Fort Myers, Fla. 350 
Norfoi” Va., to South Rocky Haines City to Immokalee. -- - 126 
Mount. _. 115 Sylvan Lake near Sanford to 
“ontentnea to Wilmington 105 St. Petersburg, Fla_. - 145 
Witmington, N. C., to Pee Dee Palatka, Fla., to Brooksvi ile 145 
Junction " . " %7 Milldale, Fla., to Perry... ---. 163 
florence, 8S. C . to Augusta, Ga. 167 Branches, &c......-- badcenekeee 
Sumter to Columbia i 45 Leased— 
Yaikio Jet. (Wilmington,N.C.) Oentral RR. of So. Caroline - 
to Sanford___-. 116 Lanes to Sumter, 8S. C....-.. 40 
Waycross, Ga., to Folk-ton, Ga. 34, Other lines........-- e---2 12 
Jesup, Ga., to Montgomery, Ala. 355 ‘Tot. miles oper. Dec. 31 1925.4,924 
Aiso owns one-sixth interest in the Richmond-Washington Co. Leases, 


jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 
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RAILROAD COMPANIES | Miles Date | Par Amount Rate | When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8 Road | Bonds’ Value |Outstanding| % | Payabe | and Maturity Dividends Are Payable 
| | 
| | 
Atlan & Danv—Ist M_ $4, 425,000 g int rent. _Ba.xc* 278) 1900 $1,000) $3,925,000 4g 35 & J July 1 1948 Bankers Trust Co, N Y 
Second mortgage $1 525.000 gold int rental Eq-xc*} 278) 1904 1,000 1.525.000 4g \J & J July 1 1948 Equitable Trust Co N Y 
Atlantic & North Corelina— Bock: $1,800,000 - - - - 100} 1,797,200|See tet I & See text Check from Co's Office 
es POO GUUS DOUNE. cciccddinas cataccéadenesous owel SIRE lecenuxce aie Se). eS Re reesei 
Atlantic Quebec & West—lIst M callable 110----_c*| eos! 00 £100} 2,548,675; Text J & J\July 1 1935 See text 
Second mortgage debentures. - - | ---| 1919 Text 5 .-...|1949 data 
Atlan & West—Ist M $1,500,000 g red 105__FBa.c* 24; 1912 | 500 &c 303 000 5g \M & N May! 1952 Midelity Trust Co, Balt 
Augusta & Savannah—Stock 5% rental Cent of Ga_ 53! 10 1,022,900) 5 J & JiJuly 1926 2'4)3%avannah, Ga 
Augusta Union Station—First M $250,000 g_SBa.x ...| 1903 |1,000 &c 225,000) 4g J & JJuly 1 1953 Safe Dep & Tr Co, Balt 
Austin & N W—See Houston & Texas Central 
Avon Geneseo & Mt Morris RR—Stock (see text) be) 109) 225,000 3% jJ & JdJuly 1 1926 1%|Erle Railroad, New York 
Baltimore Chesap & Atlantic—Ist M gold_Mp. ze*| 88) 1894 1,000} 1,250.000 5g M & S Septl 1934 See text 
Balt & Cumb Vall Ry—See Western Maryland Ry 
B& CV RR Exten—Stock gu ($270,000 carries 7 % )- nical <6 50 390,600| 6&7 J & J See text Company’s office, N Y 
First mortgage interest rental MeRal| 26.5) 1881 1,000 226,000 6 J & JJuly 1 1931 Nat Bk Commerce, N Y 
Balt & Harrisburg Ry—See Western Maryland Ry | 
; | 
} | 
| 
| 
| 
| 
In June 1924 the 1.-8. C. Commission authorized the company and the | Non-operating Income— 


Louisville & Nashville to acquire joint —. of the Carolina. Clinchfield 
& Ohio Ry. and its subsidiaries by lease. . 118, p. 3075; V. 119. p. 941. 


y by And onened a line from Sebring, mi to Moore Haven, 59.70 miles 
3, p. 577 


Old. 


The Tampa Southern RR. Co., au auriliary company, 
} 


In 1917 let con- 
tracts for a 50-m. line from Tampa, via Orient, to 


almetto, and in Apri) 


1919 was operating from Uceta to Palmetto, 35 6 miles In Jan. 1920 the 
line hetween Palmetto and Rradenton. Flas neon hg AY ced ip 
service. V.105. p. 2457. To build 40 miles in Florida, V. 121, 2398. 


ORGANIZATION .—On April 18 1900 absorbed by consolidation (V 
Dp. 840, 893), Wilmington & Weldon RR., 
and Va. and Norf. & Car RR On April 10 1902 absorbed the Savannah 
Fla. & Western Ry Co The St Johns & Lake Eustis Ry Co. was merged 
June 121902. Florida Southern and Sanford & St: Petersburg were merged 
April 1903. V.76,p.918,971. Jacksonville & South Western was merged 
July 28 1904, the Winston & Bone Valley RR. Co. Feb 18 1909, and the 
Oonway Coast & Western RR. Co. on July 11912. In Oct. 1913 the rail- 
road of the Sanford & Everglades RR Oo. was purchased by and conveyed 


70 
Atlantic Coast Line RRs. of S.O 


to this company In July 1922 acquired contro! of the Rockingham RR 
Vi BED P. 307. The Atiantic Coast Line Co. (of Conn.) June 30 1925 
owned $19,930,827 


common stock, $17,640,000 having been a 
March 10 1914 among Ita stockholders. See that company above. 7 
p. 893; V. 71, p. 1116, 1310: V. 83, p. 560. 
In Oct. 1902 acquired $30.600.000 of the $60,000 009 Louisville & Nash 
RR. stock and in 1913 an additional $6,120,000. On May 11923 the L.&N 
aid a stock div of 62% %, increasing this company's holdings to $59.670, 
00. On Dee. 31 1926 this $459.670,000 stock was on deposit along with 
$306.000 stock of Louisville Property Co., as security for the company ‘fs 
$25,000,000 collateral trust 4s of 1902. V. 75, p. 733, 792, 905: V. .p. 78 
To acquire entire common stock of Atlanta Birmingham & Atlantic By. 
under reorganization plan—see that company above. 


STOCK .—Atl. Coast Line of Va. clase A (Rich. & Pet. ctfs.) tax-exempt 
stock was assumed as 80 much of the com. stock of the new company. 


DIVS. (%)— OP. “10..°11. “39-14. *3§.” °17 to '23. "24 °25 
Com. (incl.C1.A)__._! Hy 6 6 7 yearly. 5 18. 7 vearly 8 8 

Paid in 1926: Jan. 11, 3%%, and 1% extra; July 10.34% and1\4%% 
extra. 


BONDS.—In April 1924 the Unified Mortgage of 1999 was closed anc 
a new $200,000,.000 C eneraiUnified Mortgage was made permitting (unlike 
them age of 1909) the issuing of bonds in series at various rates of interes: 
The old Unified 4s he'd by the RR. Co. and the Atlantic Coast Line Co 
($21,330,000 and $3.08, }) were apenas ed at once for new Series A 
4\%s, $fon$. V_ 98, P 761. 1070, 1154, 1243; V. 100, 1916 Listing 
see V. 103, p. 2237. ‘“he Unified shies: was cancelled in 1920. V. 110 

. 2386. Of the $83,795,012 general unified bonds issued to Dec. 31 1925 
852 870 000 were on thot date in hands of public ‘$22 770 000 at 44% 
and $100,000 at 4%) and $17.162.684 at 44% and $33.762.333 at 6% were 
held in the treasury, whlle $10,000,000 4%s were pledged as collateral 
V. 106, p. 2235. 


Purposes for which the $200, 10,000 General Unified Bonds were or are issuable 


Issuable as Series A 4 4s to *efund $30,847 .484 Unifled 48____._ .$30 847.484 
Reserved to retire 4% cert ficates of indebtedness, pref. sto tock 4.963.906 
.963 960 


NP | ., =e  ee ea 
Reserved to retire underlyin « bonds_ 84,438,750 
Reserved (along with any bo ads not issued to retire certificates 
of indebtedness) for future ‘onstruction, improvements, &c_. 79,749,806 
The 1)-year secured notes .f 1920 are redeemable on and after May 1& 
1923 at 100 and iat. plus a pt ‘mium of 1% for eacn year to maturity. Se- 
cured by pledge of $10,000.00 Gen. Unified 44s, 1964. V 110, p. 2075 
The 4% convertible debentures are redeemaole at 105 and were con- 
vertible into common stock at Y135 a share to Jan. 1920. V.97, p. 1513. 
As to the $35,000,000 collateral trust 4s of 1902, see “Organization 
above. They are subject to call at 105 in amounts not less than $100,000 
The Washington & bang 4\%s ($1,500,000 authorized, of which 
$720,000 outstanding) are guar. & i., by endorsement. V 84, p. 1246. 
As to Winston-Salem South coun RR. "guar. 4s. see that comp: 4 





Equipment bonds, series D. V. 112, p. 60. Series E, V. 122, p. 1164. 

REPORT .—For 1925. in V. 122, p. 2349, showed: 

Operating Revenues 1925 1924 1923 1922. 
Freight ‘ $64 .657.121 $57.288.726 $56.580.484 $48,857,558 
Passengers 22.042.718 17,755,927 7.995.083 15,871,367 
Mail. 1 347.208 1 281,724 1.239.674 1.382 956 
Express - - - 2,835,344 3.026.193 2.658 ,978 2.581 626 
Other transportation 864.232 780 548 763 584 673,796 
Incidental & joint facil... 2,251,076 1 652 SO2 1,644,506 1 456,041 

tailway oper. rev $93,997,698 $81,785,921 $80,882,310 $70,823,345 

Operating Expenses 
Maint. of way & struct_$10.820.231 $10.660.590 $10,191,289 &8.434.956 
Maint. of equipment. 17,544,834 16,833,082 17.349.030 14,297,181 
sd Si ot on th 1.724 863 1,531,249 1.734.842 1.276.123 
Tr: ansportation 32,.310.002 29,063,109 28,814,876 26.018,.260 
Miscell. operations 894.997 195.338 424 506 367 .961 
ON ae 1,761, 194 1,781,757 1,721,085 1,638 967 

Operating expenses __ _$64.956,121 $69,335,126 $59,868 4 28 $5 2.033, 448 
Net from ranwag ¢ oper. $29,031,576 $21.450.795 $21,013,882 $18.789_897 
Tax accruals a - 6,600,000 5,625,000 5,425,000 4,275,000 
Uncollectibles- - . - - 20, 033 59,234 42,457 81,873 

Railway oper. income. $22, 411,! 3 $15.766.561 $15,546,425 $14,433,024 


Hire of equipment ‘ Cr.14,415 Cr 86,250 


Joint facility rent income 338,859 302,935 310,408 265.922 
Dividend income. 4.086.675 3,897,690 3,222,086 3,221,772 
Income from unfunded 

securities & accounts. 641,915 510,132 625,474 638 425 
Income from fund. secur 537 961 618,542 471,355 379,475 
Miscell. & other income. 352.741 373. 193 340,586 316.024 
Dividend approp'n__ydeb.1,371,724 xdeb.685,862 sae eases aarti 

Gross income__.-_-.--- $26,997,970 $20,783,199 20, 530, 750 $19,340,892 

Deduct— 
Rent for leased roads__- $46,276 $45,276 $45,276 $45,276 
Hire of equipment .Dr.2,187,549 Dr.500,193 ’ 
Joint facility rents- 378,304 390,119 374.639 368.828 
Miscellaneous rents. __- 281.150 226,292 240,520 188.665 
Int. on unfunded debt_- 24,672 16,362 17,306 16.663 
Int. on funded debt. - 6,031,281 6,031,282 6,042,286 6,042,237 
Int. & divs. on equip. 

trust notes, &c_ Kinks 472,368 517.386 562,404 607 .422 
Int. on 10-year notes___ 420,000 420,000 420.000 420,000 
Miscellaneous... ..__-- 44,952 46,306 31,245 47 .737 

Net for year........- 17,111,418 $12, 589. 983 $12, 797 073 $11,604,074 
Inc. appl. tos. f., &ce. tas 20,363 28,645 5,617 21,877 
Income approp ‘for inv. 

in physical prop. _._-- 440,749 _ 249, 15 250.566 144,124 

Transferred to P. & L.$16.650.307 $12 2.312 2,186 $12.520.890 $11,438,073 
Credit balance Jan. 1... 71,276.846 63,503, th 55,440,787 48,704.648 
Miscellaneous credits. - 182, 097 3771 59 562, 709 306,294 

Total surplus__.__..-$88, 109, 25 0 $76, 192 864 4 $68.! 524 385 $60, 449. HY 
Pref. dividends (5%)--- 9.8 35 9,835 9 83 
Common divs. (7% 5 . 24,801 034 24,801,034 4,801 O34 4, 801 O34 
Surplus appropriated for 

physical property. —_- 27 ,243 15,682 137,868 95,685 
Loss on retired road and 

equipment. 69,702 47,788 16,162 14,931 
Miscellaneous debits_-- 129 704 41,679 55,967 86.744 

Bal. credit Dec. 31__-$83, 071,7 7 32 $71,276, 846 $63,503,519 $55 5.440, 787 


x Extra div. of 1% paid from non-oper. income to common stockholders 
July 101924. y Extra divs. on common stock of 1% July 10 1925and 1% 
Jan. 11 1926. zSee also ‘*x."” a See also “y” 


For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 


OFFICERS.—Chairman, Henry Walters: Pres, J. R. Kenly; Exec. 
V .-Pres., Lym: <_ Delano V. -P. A. Brand; V.-P. & Gen. Counsel. 
Geo. B. Elliott; V.-P. * Gen. Magr., P. R. Albright; V.-P. & Sec., Herbert 
|. Borden; vp” T. F. Darden; Treas., John T. Reid; Comp., W. D. Me- 


Caig 


Directors. —H. Walters, George C. Jenkins, Waldo Newcomer, J. J. 
Nelligan, F. B. Adams, H. L. Borden, F. W. Scott, F. K. Borden, Lyman 
Delano, George B. Elliott, H. C. McQueen, W. W. Mackall. Office, 


71 Broadway, New York.—(V. 122, p. 2324.) 

ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 
ville, Va., 205.1 miles, three branches, 22.25 miles; James River Jct.to Clare- 
mont (3-ft. wane) 50.36 miles; total, 277 miles. Leased to Southern Ry 
from Sept. 1 1899 to July 1 1949 for ‘taxes, repairs, maintenance and cash 
rental sufficient to cover int. charges, witb privilege of renewals for terma of 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi- 
dends on com. stock as paid on its own com. stock. V.71,p.447; V.79.p.625. 
Suit to enforce provisions of lease, V. 95, p. 1606 


BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry., ~ ppanaes to be coverea 
by increased rental.—(V. 89, p. 1410; V. 95, Dd. 


ATL ANTIC & NORTH CAROLINA RR. psa Oity to Golds- 
boro, N.C.,96 miles. State of North Carolina Aug. 1917 owned $1,266,500 
of $1,797 .200 stock. V. 96, p. 862 1088. Leased from Sept. 1904 to Jan. 1 
1996 to Atlantic & North Carolina Co (the lease being later transferred to 
Norfolk Southern RR.) for int. on bonds, taxes, &c.. and divs. at 3% for 20 
years, then increasing i806 g every 10 years till 5% is reached: thereafter 6%. 


DIVS.— 1893. os 1896 1897 1898 1899. 1900-04. Under lease 
Per cent. 2 2 2 2 ( as above. 
The $325,000 fi aan. 6% bonds due July 1 1922 were paid off and 


aew 20-year bonds were sold to take place of same. V. 115, p. 2683. 

aoe Ernest M. Green; Sec. & Treas., W. Stamps itoware. —(V. 117, 
p. 781.) 

ATLANTIC QUEBEC & WESTERN RY.—Paspebliac to Goape, Que- 
bec, 102% miles; trackage, 1% miles. Stock, $2,000,000 in $100 shares. 
The interest due July 1 sont ee lst M. 5% debenture bonds was not paid, 
and the bondholders agreed to forego all interest during the war ex 1 


in so far as earned. See A 105, p. 1616, 2007: V. 91, p. 1253. Unpa 
interest, V 109, p. 1985; V. 111, p. 2422. A5% Second Mtge. Debenture 


smounting to $2, 050, 000, dated June 30 1919, due Jan. 1940, filed Sept. 30 
1919 109, 1460. Chairman & Pres., Earl of Ranfurly, London, 
Eng Wy. 109, 5. 1985; V. 111, p. 2422.) 

ATLANTIC & WESTERN RR.—Sanford to Lillington, N. O., 24 m. 
Stock. $303,000; par, $100. Bonds issuable; at $12.000 per mile See 
table above. The I.-8. C. Commission has placed a tentative valuation of 
$238.720 on the total owned and used properties of the company as of June 


30 1917. For year 1925, gross, $88,064: net, $23,309; otter income, 
$376: deductions, $29.364: bal., def., $6,018. Pres., H. C. Huffer Jr., 
366 Madison Ave., New York; Sec. & Treas., W. R. Sullivan, 33 Pine St.. 


New York. General office Sanford, N. 
AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 


C.—(V. 120, p. 3062.) 


53 miles. In 


| 1895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V. 106, p.709.) 
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RAILROAD COMPANIES Miles Date Par Amount | Rate When Last Diridend ‘Piaces Where Interest ana 
{For abbreriations, cc.. see notes on page & Road Bonds Value Outstanding % Payable and Maturtty Dividends Are Payable 
Baltimore & Ohio—Common stock $210,250 ,000 $100 $151 945354 5 Q—M June! 1926 1% Co'’soffice.2 Wal) St,N Y 
Pref stock 4% non-cum authorized 360.000 000 100 58,863.18) 4 YQ—-M Junel1 1926 19% do do 
First M gold red at 105-_-- ooccee--Ug-xec*&r; 1,685) 1898 500 &e &1,.995.100 42 A & OF July 1 1948 do do 
°o red (text)- , Us.c*&r® 1,685 1924 500 &e 75.000.006 5g A & QO July 1 1948 do do 

Southw Div Ist M $45.000,000 g red (text) .F.sc*&r* 910 1899 500 &e 45.000 .000 5« ! & J July 1 1950 do do 

PLE & W V Syerefg¢ red 100 after 1925_Un.xc*&r 1,623 1901 1000 42. 980.000 ig “1 & N Now 1 194! do do 

Convertible bonds redeemable (text) Ce.xc*&r* 1913 500 &e 63.250 00 4%e@M & S Mar 1 193: do do 

Ref & gen M Ser Ag ‘call. all 105 bew*25)yG.c*&r* Text 1915 60 000 1190 Se J & D Dee 1 1995 do do 
do Ser © (call all 107% beg 1934)... c*&r* Text 1994 ANN-1000 35.000.00 6 J & D Dec 1 1995 do do 
do Ser D (call all 105 bee 1936 yo*&r* Text 1926 500-1000 30.000.000 5 Mo& 8 Marl 2000 do do 

Toledo-Cincinnati Div Ser A call 1OZ% Ba.yc*&r* Text 1917 100 &« 0.985 200 ig J & J Juty 1 1959 do do 

Secured gold bonds eali 102! text tiem xxxc*&r* 1919 1.000 35.000 000 6 J & J July 11929 New York 

Morgantown & Kingwood KR Ist mortgage 1005 HOO kee 500 008 5 J & JJan 1 1935 DavisTrCo, Elkins, W Va 
15-vear secured notes to U S Government 1920 2 900 000 an 5, & O Washington, D ¢ 
(niéerlying Toledo & Cincinnati Dir. Mtge.- ; 

Cin Ham & Dayton 2d (now Ist) mtge gold _Fxe* 60 {RT 1.000 2 000 000 j4%ed & JJan 1 1937 }” Morgan & Co, N ¥ 

General mortgage 37,800,000 gold xc* 49 1892 1.000 2 100 000 5 J & D June] 1942 Kuhn. Loeb & Co, N Y 

CH & D Ry Ist & Ref M. part guar Ba.xc*&r* Al! 1909 S&£ 39,000 4 JI & J July 11959 : 

Piqua & Troy Ist M $250,000 gold guar p & i x* 9 1900 1.000 7 000 4e M & N Nov 1 1939 Un Sav Bk & Tr Co Cin 

lbayton & Michigan (leased) com stock (guar) - 18,1 50 2.401 950 3% A & OApril 1926 1% Cincinnati, Ohio 
Preferred (8% guaranteed) endorsed 1871 50 1.211 250) i Q—J Apr] 1926 2% do z 
Ist M gu p & iend ext in 1911 red 102% beg *17_¢ 142 1881] 1.000 9 728.000 4% J & JJan 11931 J P Morgan & Co, N ¥ 
Bonds Underlying Pitts Junc & Wid Dir M 3%s- ; : 

Crent Obtoe $2,500 000 con lst M (lst loan) g MeBa zc 14% 1886 1,000 1.009 0000 4%e2™M & S Sept! 1930 Office 2 Wall St, N Y 
Bonds Underlying Pittshuroh Lake Erie & West Vir ginia 4s— 

Clev ler & Wheel cons M (‘now Ist) gold _Usm.xec* 7 1893 1,000 5 000 000 Se 5 & OOct 1 193: a On 
General mortgage g redeem 105 N.xe 187 1896 1.000 KON) O00 5g J & D Junel 1926 d do 
Cons ref M gold red at 102% Fa.xc 187 1900 1.000 O50 11M i%«! & jJJan 11830 de de 

Cleveland Term & Valley Ist M gold guar _Ba.xc*t&r 7% 1895 1.900 3.301 000 42 M & WN Nov 1] 1995 de do 

uno & Little Kan Ky Ist M $250,000 red 105 ¢ z 72 1900 1.000 998 (WW 52 M& SS Mar 1 1950 dk do 

Ohi River ist M g _FP.xec* 173! 1886 1,000 2 N00 AM 5g J & D June] 1936 do do 
General mtge gold lst on 39 miles xc* 208 1887 1.000 2 941 000 52 A & O Apr 1 1937 ke do 

W Va&P Ist M @ Ss seated red at par Me.Ba.xc* 179, 1890 1,000 3.763.000 42 4 & OApr 11990 — do do 

Equip bds due $1,000,000 yearly.............._- ee ls eae 1,000,000 ae 2 Mey ee) PE ae 

do due $1,186,700 ann Gi 1920 10,680,300 6 J &&J15 To Jan 15 1935 Guaranty Trust Co. N ¥ 
do due $450 .000 yearly _____._._-. GPxc* 1922 1,000 5.400.000 5 F & A To Aug 1 1937 Girard Trust Co, Phila 
do due $925,000 ann --.__--.----- GPxc* __ 1923 1,000 11,100,000| 5 F & ATo Feb 1 1938 New York 





AUGUSTA UNION STATION CO.—Owns union passenger station at 
Augusta, Ga., used by all roads entering the city, the latter under their 
operating contract providing for interest on the bonds and 4% dividends on 
stock. Stock, $75,000 (25%, paid in). held equally by Southern Ry., Atlan- 
tic Coast Line RR. and lessees of Georgia RR. V.78, p. 2333: V.79. p. 500 

The I.-S. C,. Commission has placed a final valuation of $235.649 on the 


total owned and used property and $32 925 on the used but not owned 
properties of the company as of June 30 1916 
Pres., Chas. A. Wickersham; Sec., W. H. Vincent V.121. p. 835 
AVON GENESEO & MT. MORRIS RR.—M¢t. Morris to Avon, N. Y., 
17.7 miles. Leased to Erie RR. Feb. 26 1896 in perpetuity; rental (after 
1911),34%% on stock. (See V. 6%, p. 512: V. 62. p. 318, 589 


BALTIMORE CHESAPEAKE AND ATLANTIC RY. CO.--Owns 
Claiborne to Ocean City, Md., 87.2? miles: Salisbury, Md., to Fulton 
0.55 miles; total, 87.77: steamer lines owned, 750 miles. The I.-8. C. Com- 
mission in Dec. 1924 authorized the company to acauire control of the 
Baltimore & Eastern RR. The Pennsylvania and allied companies own 
all the $1,000,000 common and 95% of the $1,500,000 5% cumulative pre- 
ferred stocks V. 92. p. 525, 593 Dividends on preferred, 2% March 1 
1905: in 1906, March, 3%: Oct., 2%: in 1907, March, 3%: Sept., 2%: 
in 1908, Oct., 2%: 1920, Jan... 5%: Sept., 2%: 1911, Jan. 31,3%: March 31, 
2%; Oct. 2, 3%: 1912, July, 2%%: none since. The interest on the first 
mortgage bonds due March 1 1922 and subsequent semi-annual dates was 
not paid: Pennsylvania RR. purchased coupons due on those dates. See 
V. 116, p. 2128. 

For 1925. gross, $1,486,331; net, oper. deficit. $84,814: other income 
$17.823: deductions, $195,472; bal., def., $262,783. 

For latest earnings, see “Railway Earnings Section’ (issued monthly) 
Pres., Turnbull Murdoch; V.-P.. A. J. County: Sec., Lewis Neilson; Treas.. 
Henry H. Lee.—(V. 120, p. 3062.) 


BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- 
boro to Shippensburg, Pa., 26.52 miles. Leased to Western Maryland RR 
for 50 years from July 1 1881, with privilege of renewal, for int. on bonds 
and dividend on stock, amounting in all to $38,730.—(V. 75, p. 665.) 


BALTIMORE & EASTERN RR, (OF MD.).—This company has been 
organized in Maryland as successor to the Maryland Delaware & Virginia 
Ry.. the property of which was sold under foreclosure The new company 
took charge on Feb. | 1924 and now operates trains. as did the old eo. 
between Love Point, Md., and Greenwood, Del ,38.17m. See V.118, p. 905 

The I.-8S. ©, Commission in Dec. 1924 authorized the company to issue 
$216,500 common stock, par $50: said stock to be sold at par and the pro- 
ceeds used in connection with the purchase of certain railroad property and 
for other corporate purposes. 

The Commission glee approved and authorized the acquisition by the 
Baltimore Chesapeake & Atlantic Ry. of control of the Baltimore & Easterp 
RR. by purchase of its capital stock.—(V. 119, p. 3004.) 

BALTIMORE AND OHIO RR. CO.(THE).—-(See Map.)—Operates from 
Baltimore to Vhiladelphia and Baltimore to Chicago, Cincinnati and St 


RRLADING CO., &c.—In 1901 $68,565,000 (virtual control) of the $140.- 


| 000,000 Reading Co. stock, consisting of $12,130,000 1st pref., $28,530,000 


2d pref. and $27,905,000 com., was acquired jointly with the New York 
Central RR., each co. taking one-half, but in 1904 each sold $3,950,000 
of thecommon. V. 76, p. 101; V. 80, p. 1856 


STOCK .—Pref. stock, see V. 71, p. 1166. 11445: V. 72, p. 1186 

Union Pacific RR. in '24 owned $3,594,035 common and $1,805.992 pref 

DIVS.— 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-26 
Common a %) 4 yriy 414 Hl 6 yriy. 5 yrly. Text 
Preferred -(%) 4 yriv 4 1 4 yriy 4 yriy 


The pref. dividend has been regularly paid to and Including June 1926 
but owing to delay in the signing of the contract for Government operation 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when 
only 2% was distributed. On Mar. 1 1919 the common agalp received 2% 
then none until Dee. 1 1923, when 14% quarterly was paid: same amount 
paid quarterly to June 1 1926 


BONDS First M.4°% Bonds, due July 1 1948; Covers about 1,686 miles 


| of first track and about 2,684 miles of second, third and fourth tracks and 


secured thereon by a lien 


| 2.866 


Louis; total mileage leased, owned and operated on Dec. 31 1925, 5.294 
miles. Access is had to New York via the Phila. & Reading Ry., Centra) 
RR. of N. J. and the Pennsylvania RR. 

The system embraces, subject to mortgages, the following lines: 

Direct ownership Miles. Separately operated cos Miles. 
Kirst mortgage BAC) Staten Island Ry. Co 12 
P.L. E. & W. Va. mtge 1,335 Staten Island R. T. Ry. Co 10 
Ref. & gen. mtge 73° B. & O. Chic. Term. RR. Co 71 

2 ISSR 95 | 
Free of lien Trackage rights Q 
Total direct ownership 2.288 Total separately oper. prop 104 

Collateral ownership 
First mortgage S06 Total B. & O. RR. System_5.398 
P.L. E. & W. Va. mtge 294 Hamilton Belt Ry. Co % 
Southwestern Division mtee 909 
Tol.-Cin. div. Ist lien & ref. M 391 Total B. & O. RR. System 
Ref. & gen. mtge 296 incl. Hamilton B. Ry. Co)5.401 

, : 2 697 Total ref. & gen. M. bonds >. OS4 

Free of lien 145 Operated under lease 3 

. Operated under trackagerights. 168 
Total collateral ownership 2.842 Free of lien_. 145 
5.131 ».401 

Operated under lease 3 

Operated under trackagerights. 159 
Total Balt. & Ohio RR. Co__5.294 


Owns B. & ©. Chic. Term. RR., $8.900,000 stork and $42,000,000 of its 
4% bonds. See below. Also controls 8. I. R. T. Ry. Co. 
ffective April 28 1918, was ordered by Director-General of Raltlroads to 
ase the Penn. RR. passenger station in N. Y. City, and in Sept. 1921 com- 
leted contracts with the Pennsylvania RR. for the permanent use of the 
ennsylvania station as the Eastern terminus for its passenger trains 
V. 113. p_ 1154. 2184 

HISTORY .—Recvrivers were appointed in Feb. 1896, but in 1899 reor- 
ganized without foreclosure, per plan in V. 66, p. 1235. See also V. 67 
D. 688, 1206, 1356; V. 95. p. 681.1121. 1744; V. 96, p. 134; V. 97, p. 383. 

The purchase of the Cin. Ham. & Dayton (now Toledo & Cine. RR.) op 
July 19 1917 added 391 miles to road operated (see “Bonds” below: also 
V. 103, p. 1991; V. 107, p. 1283.) On Feh. 1 1917 also acquired entire capital 

of Coal & Coke Ry. Purchased the Morgantown & Kingwood 
RR 'n Feh. 1920.—V_ 110. vp. 969. 

The I.-S. C. Commission has authorized the company to acquire control 
of the Cincinnati Indianapolis & Western RR. by purchase of its capital 
stock. The B. & O., which had applied for authority to obtain control of 
not less than 80% of the shares, will pay $24 50 a share for the prf. and 
$14 50 for the common stock, or a total of $2,086,500. V. 122, p. 2646. 


of redemption to the date of maturity. 


sidings; also on the properties covered by the B. & O. Term 
all owned by the B. & O. and Baltimore Belt RR 

Total authorized amount of the First Mortgage is limited by the terms 
of the Ref. & Gen. Mtge. to $157 .000.000, of which there are outstanding 
$81,995.100 of 4% bonds and $75.000.000 of 5% bonds ‘issued in Aug. 
1924: V. 119, p. 809). The 5% bonds are not subject te redemption before 
Apr.119145. Allorany part of the 5% bonds may be repurchased by com- 
pany on April 1 1945, or any int. date thereafter, on 3 menths’ notice and 
upon payment of a premium of ‘; % for each three menths from the date of 
repurchase to the date of maturity. The prior lien 3% bends due July 1 


mtge. of 1894, 


1925 were accepted at 100% and int. in payment for the 5% bonds. 
Southwestern Division First Mortgage 5s. 
These bonds were issued under the Southwest Division Ist mtge. of 


Baltimore & Ohio RR., dated Jan. 1 1899, in extension of the 314% bonds 
for a like amount maturing on July 1 1925 (which were accepted in pay- 
ment for new bonds at 100 and interest) and the principal and interest at 
the rate of 344% per annum are secured by the lien thereof. Because of 
the provisions of the refunding and general mortgage, the additional interest 
on these bonds will not be secured under the Southwestern Division first 
mortgage, but the company will agree in a supplemental indenture that in 
the event that it should hereafter place any new mortgage upon the property 
on which these bonds are a first lien, and on which the ref. & gen. mtge 
bonds are also a lien, the additional | 4 % int. which these bonds bear is to be 
rior to any bonds issued under such new mtge. 

These $45,000,000 bonds are secured through the deposit and pledge with 
the trustee of the mortgage of $45,000,000 first mtge. bonds and all the other 
funded indebtedness and all the stock of Baltimore & Ohio Southwestern 
RR., which owns the properties. The Baltimore & Ohio Southwestern 
Division bonds are thus in effect secured by a first lien on 9]0 miles of first 
main track, extending from the western approach of the bridge of Baltimore 
& Ohio RR. across the Ohio River at Belpre, Ohio, to and through the city 
of Cincinnati and through the States of Ohio, Indiana and Illinois to the 
City of East St. Louis, Ill.. a distance of 528 miles, together with branches 
or divisions connecting with the main line, comprising an additional 154 
miles, and 228 miles comprising the Springfield Division extending from 
Shawneetown. Ill., to Beardstown, Ill., together with all extensions, lands, 
buildings, appurtenances and other property, franchises, &c., all as de 
scribed in the mortgage. This issue of bonds, constituting a closed mortgage, 
is thus outstanding at the rate of $49,450 per mile of first main track. 

The bonds are not subject to redemption before July 11945. All or any 
part of the bonds may be redeemed on July 1 1945 or any interest date there- 
after on not less then three months’ previous notice, upon payment of their 
principal amount plus a premium of 44% for each 6 cathe from the date 

V. 120, p. 1743 


Pittsburgh Lake Erie & West Virginia System mtge. refunding 4% gold 
bonds (authorized amount $75,000,000) are a lien on 1,629 miles (all tracks, 
miles), forming a direct connection with Pittsburgh, Cleveland, 
Fairport, Lorain and Sandusky, subject to underlying bonds outstanding 
thereon (see table above). he unissued bonds are reserved to retire 
underlying bonds. V. 74, p. 266; V. 79, p. 2793; V. 80, p. 1423: V. 86. 
p. 479, 1528; V. 87, p. 36; V. 88, p. 451, 685; V. 105, p. 715. 


Convertible 20-year 4%s $63,250,000, dated March 1 1913, were 
convertible into common stock up to Feb. 28 1923 at $110 per 
share and redeemable beginning March 1 1923 at 102%. These 44s are 
secured by the new blanket mortgage below described pari passu with the 
new bonds. See V. 96. p. 134, 200, 651, 715, 1088, 1421; V. 97. p. 727. 

Schuylkill River East Side 4s. V.77. p. 1745: V. 8&1. p. 727 

Refunding & General Mortgage of 1915 due Dec. 1 1995 (V. 101. p. 1884). 

The initial $60,000,000 5% bonds of this issue was brought out in Dec. 


1915. See below: also V. 101, p. 1884; V. 102, p. 975: V. 103. p. 1989. 
} On Dee. 31 1925 $10,000,000 Series ‘A’, $24.250.000 Series uf and 
| $7,500,000 Series ““C’’ bonds were pledged as collateral for long-term 
lebt and $3,360,000 Series "‘C"' bonds were in treasury, insurance and sink 
ing unds In June 1924 $35.000.000 Series "“C"' bonds were sold Vv 
118, p 2703 In Jan 1926, $30,009,000 Series ‘‘D" bonds were sold \ 
122, p. 606 


Security.—Secured on practically entire system, 5,081 miles of first track, 
5.267 m. of 2d track and sidings, and equipment or interest therein, having in 
1924 a net value of over $149,069,544. Also covers the passenger and 
freight terminals in Philadelphia, Baltimore, Pittsburgh and Chicago and the 
freight terminals on Staten fsiand. N. Y., in Cincinnati and Washington, as 
well as one-half stock interest in the Washington Term. Co. and one-half 
ownership of joint yards at Washington. A direct lien upon about 2.289 m. 
of first track, and a lien, through deposit of bonds, and in most cases all, and 
in no case less than 96% of stock, of the co. owning remaining mileage. 

Reservation of Bonds.—The mortgage reserves bonds to retire about $282 ,- 
000,000 prior liens on various parte of the system and the $63.250.000 cou 
vertible gold bonds (these last bein 5 by the new mortgage par 
passu with the bonds issued thereunder] and provides for the reservation o 








May, 1926.) 
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RAILROAD COMPANIES 


ea Date 
| Road | Bonds 








Rate | 








Par Amount When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page S| Value | Outstanding % | Payable | and Maturity Dividends are Payable 
alt & Ohio (Conci)— } 
k-quipment bonds Series A due $500,000 yearly GPxc ad ois 1923 $1,000 $6,500,000 5 J & D\To Dec 1 1938 Girard Trust Co, Phils 
do cue a FF eee rear a soul eae 1,009 = 8,208,000 4 IO Detee Gilccccucoassacnnscameced 
ee ries B due $F 543. 900 oan - -c* = 1925 1,000 7.602 000 4'6 a &. ene meee 2 Peel. sn cbevnscusenucuees 
Seri © due $558,900 nually.__GP. ye*| 1926 1,000 8,370,099 1 F & A/To Feb 1 1941 |New York 
Mergsnter wo & Kingwoo :, a equip tr notes eee | seel BED lseseoowee 1,734,000 6 J J Jan 1935 Guaranty Trust Co, NY 
Bethlehem Steel Co Eq * RE SS TS aunt PE Abwcodene 375,000 6 JI & DJunel 1930 Bankers Tr Co, Y 
Seaboard Air Line Eq ‘ 3: f eeneunereexsa~sansen | —. | Sees 164,736 6 J & D Dee '25-Dec '27 Commercial Tr C., Phila 
Leased Lines and Other Securities— 
oS CES OG ee eee | 37 1909 500 5,000 5 J & JJuly 1 1934 N Y, Farm L & Tr Co 
‘ oal & Coke Ry., see text below 
! &OChic erm RR—Ch & Gt W Ist M g ass'd__vk ---| 1886 1,000 219.000 52@ J & DJunel 1936 B& ORR Co,N Y 
City of Chicago purchase money mtge assumed-_--__}| ss Yee 650,000 5 M & N Mayl 1938 To City of Chicago 
First mortgage $50,000,000 authorized Nat Se oY ee S2.0G0 200 BG0 BRIA & ODider 1 ERGO | cccdccccscccccccenccce 
altimore & Potomac—See Phila Bait & Wash. 
Pangor and Aroostook RR—Com stock $3 860,000 Ps (eer 50 3.860.000 See text Q—J Apr 1 1926 14% Checks mailed 
Pref stock 7% cum red 110 $10,000,000 auth ac es ee 100 3,480,000 7 Q—J Apr 1 1926 1% do 
First mortgage ($16,000 per mile) gold_...QG.xxc* 212, 1893 1,000 3,360,000 5g J & JJan 1 1943 Brown Bros & Co, N Y 
First mtge Piscataquis Div $1,500,000 g_.G.xxc* 7, 1899 1,000 ~=1,500,000 5g A & OJan 1 1943 do do 
V Bur Ext Ist M $500,000 g (V 69, p 952)__G.xxc* 33 1899 1,000 500,000 5g A & OJan 1 1943 do do 
Aroostook Sorters Ist M $225,000 gold_.G.xxc*, 15% 1897 1,000 225,000 5g A & OOct 1 1947 Guaranty Trust Co, NY 
Consol refunding mtge $20.000.000 goid__.OB.xc* 424 1901 1,000 16,331,000 4 JI & JJuly 1 1951 Lee, Higginson & Co, Boe 
Medford Ext Ist M $1,000,000 2(VS4, 068: 2)Us.xxc* 28 1907 1,000 ~=1,000,.000 5a \M & N/|May]l 1937 Brown Bros & Co, N Y 
Washburn Ext Ist M e(V 90, p 848. 913)_Ce.c*xx&r 55 1909 1,000 p1,618,000 52 F & AAug 1 1939 do do 
St John Riv Ext Ist M $1,800,000 aaar. Ce. xxc*&r) 60 1909 1,000 m1,632,000 5 F & A Aug 1 1939 do do 
Equipment trust Series G prior lien na gt ED Sew 100,000 7 J & ; To Jan 11936 First Nat Bk, Bangor, Me 
Equipment trust Series H due $25,000 ann- _XXx eas! Ieee 1,000 175,000 54eJ & J To Jan 15 1933 (First Nat Bk, Bz angor,Me 
do Series I due $36,000 annually "XXX! coal 1eae 1.000 252,000 5% M & N To May 1 1933 First Nat Bk, Bangor,Me 
Amer Loco Co equip trust $31.500 annually * 1924 1,000 94.599 6 To Dee 23 1928 
Guaranteed hy Bangor & Aroostook 
Nor Me Seaport Ist M guar p & I end__._Usm.c*&r| 5S) 1905 1,000 4,743,000 5g A & OApr 1 19345 Brown Bros & Co, N Y 
Van Buren B'ge Ist M g gu p&i end red text Usm.c* ---| 1914 1,000 171,000 6g M & S8SSeptl 1934 do do 
nm p Also in treasury; n $2,536,000; m $168,000; p $32, 000. 
bonds for construction, improvements. new equipment and the acquisitt: n. me 1925. 1924. 
directly or indirectly of properties and securities. The richt is reserved to | Dividends declared were: Preferred stock (4°% ) $2.354 527 3-35 
refund the Prior Lien 3448 Into lst M. 4s of 1898 due 1948, and to exten Common stock (56%)-.......--- 7.597 .270 7 597. 337 
the due date of the S Div. 3s to date not later than July 1 1950. - 


The authorized issue ts limited to ap amount which, together with all the 
prior debts of the Railroad Co., after deducting therefrom the bonds rm 
served under the provisions of the mortgage to retire prior debts at maturit 
shall not exceed P imes the then outstanding capital stock. with the add 
tional imitation that when the aggregate amount of the bonds outstandir: 
and the bonds reserved to retire prior debts shail be $600 .006,000, no adc f- 
tional amount of bonds shail thereafter be issued. except the bonds so re 
served to retire prior debt. without the further consent of the stockholder 
of the railroad company. and such additional bonds may be issued only ¢ 
an amount not exceeding 80% of cost of work done or property acquired 


Toledo-Cincinnati Dir Bonds.—In July 1917. following foreclosur: 

sales, 39] miles of the former Cincinnati Hamilton & Dayton Ry Systen 
@sa reorganized per plan in V. 102, p. 1059; V. 105, p. 715, 908, as tb 
Toledo & Cincinnati RR. Co., whose outstanding securities ($5,000.00t 
capital stock, $16,250,500 First & Ref. Mtge. bonds and $20,000,000 Ad 
fustment & Improvement bonds) were then acquired bv the B & 
The bonds are a first collateral lien on 36 miles (Hamilton to Middletown, 
Ohio, 13 m.; Tontogany to North Baltimore, Ohio. 19 m.; Hamilton to 
West Hamilton, Ohio, 3 m.): second collateral lien on 12 miles (Troy to 
Piqua, Ohio, 9 m.; West Dayton to National Soldiers Home, Ohio, 3 m.); 
third collateral liewm on 205 miles (Cincinnati to Dayton and Wellston, 
Ohio, 187 m.; Deshler to Findlay, Ohio, 18 m.); a fourth collateral lien on 
141 miles, Daytoa te Toledo, Ohio. Total, 394 miles. 


The B & ©. KR. having acquired all the securities issued by the Toledc 
& Cincinnati RK., made a deed of trust covering the same to secure not 
exceeding $35,000.000 collateral bonds. which are intended ultimatel 
be made as far as ible a direct lien on this pot ae Of these new a 
O. bonds, $11,256,500 of 4% and $5.000,000 of 5% were issued forthwith 
under the plan. In addition, $2,447,000 Se ries “("* bonds have been 
issued for capital expenditures. The remainder were reserved to retire at 
maturity or earlier the bonds undisturbed by the plan as shown in table 
above, or for acquisition of underlying stocks, branch lines, branch line 
bonds, aid for refunding additions and betterments, or to acquire First & 
Ref. Mtge. bonds ef new company Issued therefor V. 105, p. 2364. 


The $35,000,000 6% Secured Bonds dated July 1 i¥l9 have as se 
curity: $6,065,000 Reading Co First Pref. stock; $14,265 000 Reading Co 
Second Pref. stock: $10,002,500 Keading Co “ommon etock %15.000.000 
B. & O. Ref. & Gen. Mtge. 6% bonds, Series “B,"’ $2,000,000, Sertes 

‘A"’ and $7.500.000 Series “C M0 due Dee. 1 1995 The trust indenture 
provides that the aggregate value of the collateral deposited shall always 
be maintained at least equal to 125° of bonds outstanding V, 108, 
p. 2628: V. 109 p. 71 

The trust indenture provides that the company in each year, beginntup 
July 1 (919, after providing for lw fixed charges will set aside out of ort 
income accruing after tnat date, oot less than $3,500.000 p ann. until oe 


7. 
t< * { is oOo 
total of $17.4500.000 tb beeo set 
time. solely for capital 


or maturing funded 


aside, such sutras to be ased, from time t« 
expenditur « theretotore made. to pay ‘oans incurred 
»dligations Moneys set aside in any year in excess of 


$3 .500,000 may be credited against moneve required to ne set acide ir 
subsequent years. sjalance of total set aside in 1923 V. 108, p. 2628. 

EQUIPMENT +e ae —Equipment trusts of 1917, V. 104, P- Re 
Equip. trusts of 1922. 115, p. 434. Equip. trusts of 1923, V. 116, p. 175 
Equipment trusts, Se Mo A.V.117, p.2431. Equip trusts of 1924. 119, 
p. 1625. Equipment trusts, Series B, V. 120, p. 2265. Series C, v: 122, 
p. 345 


Equipment trusts issued to Director-Genera! for rolling stock pues ated 





to thiscompany. See article on page 3 and V. 114. p. 737; V. 118 49. 
REPORT .—For 1925, in V. 122, p. 1327, showed 
1925 1924 
Revenue from freizht transportation $193,558 ,361 $180,179.357 
Revenue from passenger transportation 27 904,665 29,047,718 
Rev. from mail, express & other transp. servi 16,083,914 15,091,720 
Total railway operating revenues $237 516,940 $224,318,795 
Maintenance of way and structures $28.4110,.416 $26.638,.363 
Maintenance of equipment ; 53.206 661 18.659.504 
Traffic _ - 4. 551,082 1.242,473 
Transportation _ me 84.621 .877 §5,.313,.755 
General. _ 6.210.388 6.169.512 
Miscellaneous - 2.069.173 1,729,025 
Total railway operating expenses $179.099,597 $172,752,632 
Transportation ratio $5.62 ° 38.03 
Total operating ratio 75.40° 77.01 
Net revenue from railway operations $58 447 343 $51,566,163 
Taxes $10,064,868 $9,548 086 
Equipment and joint facility rents 5.348.388 3,933,753 
Total charges to net revenues $15,413,256 $13,481,839 
Net railway operating income $413.034,.087 $38,084,224 
Gener mnceme 6,237,801 — 5.657.290 
Total incor » from all sources $49 27 1 S88 $43 741 614 
Interest $26.642.481 $25,141,409 
All other deductions ; 1 835,899 2,280,515 
Total deductio $28,478 380 $27 421,924 
Bal. avail. for divs. and other corp. purposes $20 793.508 $16.319.690 


Total dividends $9 951.797 $9, 9: 51 864 


Leaving a surplus of 


$10, 841, 711 
For | atest earnings see *‘ 


‘Railway Earnings Section” 


$6 367 826 
(issued monthly). 


OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, F.C Batchelder 
‘ W. Galloway, Archibald Fries, V.-Vres.; ©. W. Woolford, See.; E. M. 
C avereux, Treas, 

DIRECTORS.—R_ Brent Keyser, Robert Garrett, John J. Cornwetl 
and George M. Shriver, Baltimore: F H. Rawson, Chicago: Paul M. 
Warburg, Delos W. Cooke, John R. Morron, John F. Stevens. Henry 
Ruhlender, New York; Joseph E. Widener, eee Newton D. 
ang Cleveland. Offices, Baltimore, Md. and 2 Wall St., New York. 


122 p. 2646. 
‘BALTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 
sists of passenger and freight terminals in — of Chicago, lines of railway 
leading thereto and a belt line around the city; also 760 acres of land in 
and adjacent to the city, of which 50 acres are in the centre of the business 
district; also includes 7,500 ft. of doc k property on Chicago River. Total 
track operated, 300 miles, of which 250.56 is owned, 91. 16 of the latter 
being first track. Total first track including trackage, 80.79 miles. 

HISTORY .—Successor to Chicago Terminal Transfer RR., forciosed in 
1910. V. 90, p. 166, 108. 235,625. Stock, $8,000,000, all owned by B.& O. 

TENANTS Balt. & Ohio, Chicazo, Great Western, Chicaco Hammond 
& Western Ry. (Indiana Harbor Belt Suburban RR., Chicago, Terre 
Haute & Southeastern (Chic., Milw. & St. Paul RR.), (Chicago & West 
Towns), Pere M: auotse, Ws om Ry. and Minneapolis, St. Paul & Sault 
Ste. Marie. V.77, p. 948, oS: V.79. p. GOL: V. 96, p. 486. ‘Total mini- 
mum rentals from u oa ants Sans facility rent income, $1,281 ans income 
from lease of road, $502,223; $592,224; total, $1,783,535. V. , p. 2084. 

BONDS. * y the Ist M. bonds of 1910, the $32,000,000 Pah, are 
owned by B. & O. RR. and pledzed under its mtge. ‘V. 90, p. 1295. 

EARNINGS.—For 1925, railway oper. rev., $3,609,954: net oper. 
$94,165; other income, $1,859,785; interest, rentals, &c., $1,953,950 

For latest earnings, see “Railway EKarnings Section” (issued monthly). 

BANGOR AND AROOSTOOK RR. CO.—(See Map.)—Stockton 
Harbor, Me., to Van Buren, with branches: Dec. 31 1925, 615.52 miles 
second track, 30.29 miles; spurs, 34.11 miles: yard tracks and sidings 
159.10 miles; owned but not operated, 8.85 miles. 

The I.-8. C. Commission has placed a final valuation of $21,030,000 on 
the owned and used properties and $3,850,084 on the used but not owned 
properties of the company, as of June 30 1916. 

ORGANIZATION .—Incorporated under laws of Maine Feb. 13 1891 
and under its charter it constructed its railroad from Brownville to Caribou 
with branches to Fort Fairfield and Ashland (1891 to 1895), with extensior 
Caribou to Van Buren (1899) During the same period it acquired the 
Bangor & Piscataquis KR., Old ‘Town to Greeny ile, and Bangor & Katahdin 
Iron Works Ky., Milo (Der! by) to Katahdin lron Works. It also acquired 
by purchase the Patten & Sherman KR., Patten to Sherman, and Aroostook 
Northern RK., Caribou to Limestone, both of which railroads had been 
organized and constructed independently of this company 

It has since constructed as extension or by separate organization with 


inc., 


later acquisition: Fish Kiver RR., Ashland to Fort Kent (1902); Northern 
Maine Seaport RR., South Lagranyve to Searsport (1904); Schoodic Stream 
RR., to the paper mills at East Millinocket (1906); Medford Extension, 


South Lagrange to Packard via Medford (1907): St. John River Extension, 
Van Buren to St. Francis (1909-1910): Washburn Extension, Squa Pan to 
Stockholm, via Washburn with branch, Mz rys to Presque Isle (1909- 
1910), and extension to Van Buren Bridge (191: 

Owns all ot the capital stock of Van Buren Bridge © o. which connects its 
system with Canadian National Railways by international bridge between 
Van Buren, Me., and St. Leonard, Province of New Brunswick, Canada. 

It a owns all the capital ~ear ‘except two directors’ qualifying shares) 
of the Noi nee Telegraph Cr On Dee. 31 1925 the company and the 
Van Buren Bridge Co. owns “i practically all of the stock of the Bangor 
Investment Co 


STOCK.—The stockholders on Nov. 14 1924 approved a change in the 


par value of the common stock from $100 to $50, each stockholder receiving 
two shares of $50 par value stock for each share of $100 par value, thus 


increasing the number of shares fro: -* 38,600 Aw Sia 200. Each share of $50 
par value entitled to ae vote. - | a 2405, 2642. 

ald meg { ‘06. ‘07 "13 4 16." 17. "18-22. °23. °24. °25 
Common % _ = af 3 5 4 yrly.4% 5% 6 
Preferred % ——First authorized in 1917 7 yearly. 

Paid on common in 1926: Jan. April, 144%. 

BONDS, &c.—Piscataquis Div . 58, see V. 67, p. 1159; V. 68, p. 84, 329 


Of the Consol. Ref. 4s, $12,500,000 were reserved to pay off outstanding 
bonds, tncluding those of controlled roads. car trusts and pref. stock, and to 
acquire such controlled roads; $3,000,000 for improvements over u series 
of years and $4,500,000 for extensions at $25 000 per mile, including equlp- 
ment. V.73, p. 286, 896; V. 74, p. 93 All the 2d M_ bouds were retired 
in 1918, leaving the 48 4 second lien on main line and a first lieu on sevoral 


branches. V. 108, p 2235. ‘The Northern Maine Seaport bonds ($5,000,- 
090 ?_s ). V 81, p. 265; V. 82, p. 392; V. 84, p. 391, 692; form of guar., 
V. 81, p. 727 Van Buren Bridge Co bonds are callable at 110 and int. 
There a, “eC be sides $171,090 outstaading, $59.009 in sinking fund and $29,000 
in company’s treasury V. 100, p. 311; V. 109 1469. 


; p 
The St. John River Extension ist 5s of 1909 ($1,800,000 auth. 
guaranteed, prin. & int., were issued at 0. per mile. m4 93, “ 

k quipment trusts Se ries “*H1,"" V. 116, p. 175: Series “I.” 117, 
Series “G," prior lien equipment ye. are due $8,000 ED for. 45 years 
and $10,000 annually for 10 years. There have also been issued $584,000 


Series “G"’ deferred lien equipment trusts all pledged as collateral for 
notes of like 


issue), 
939. 
. 2768. 


amount. 
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RAILROAD COMPANIES | Miles Date Par Amount | Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c.. see notes on page 8] Road Bonds Value (Outstanding % Payable | and Maturity Dividends Are Payable 

Bath & Hammondsport—First mtge Ext gold____- z 10 1889 $1,000 $100,000 6g iJ & D Junel 1929 50 Church St, New York 
Second mortgage red 105.....................- Zz 10 1893 1,000 200,000 5 A & 0) Apr 1 1943 do do 

Bay of Quinte Ry—See Canadian Northern Ry. 

Beech Creek—Stock (guar 4% by endorsement) -.--- TOR cake 50 +=6,000,000 4 os ce 1 1925 1% Gung Sree Term, N Y 
First mtge gold guar p & | (endorsed)..Col.xc&r 163 1886 1,000 5,000.000 4g\|3 & July 1 1936 do 
Second M for $1.00.000 2 guar p & i (end). Un.xc&r 163 1892 1.000, 1,000,000 5a J & H July 1 1936 ao do 

Beech Creek Exten—Is! M Os gu p&iG.xc* 56 1901 | 1,000&c, 3,500,000 3% e@\A & O/Apr 1 1951 Grand Cent Term, N Y 
Beech Creek consol M $20,000,000 g gu p&i_‘i.c*&r 135 1906 | 1,000&c,  3,94,000 42g iA & O/Apr 1 1955 do do 

Belt Line Rv. Nontzomery—Iist M AS 3400.000 _x e«=} BO} 1,000 245.000 56 & J\July 1 1941 Safe Dep & Tr Co, Balt 

Belt RR & Stock Yds. Ind—Stock auth $3,000,000- - wie Suda 5u) 3,000.000 See text} Q—J jApr 11926 2%/|Co’'s office, Indianapolis 
Preferred stock cumulative gis ca Sees dad 3 eatt ‘Sa 50 500.000 6 Q—J (‘Apr 1 1926 1 do do 
lst refunding mtge $1,000,000 gold. +e xc* ~---| 1909 1,000, 1,000,000 4g iM & N|Mayl 1939 Nat City Bank, N Y 

Belt Ry of Chattanooga—Ist mtge gold. -MeBa.xc*! 49 1895 1,000 309,000 5 J & SJ\July 1 194 Mercantile Tr & D, Balt 

Belvidere Delaware—Stock $4,000 ,000 . a 50; 1,253,000 See text) yearly |See text Pern RR Co, Phila 
1875 $4.000,000: guar by United Co’s sk fd ae 80 1887 1,000 609.000 4 F & AjFeb 1 1927 do do 

|\guar by United Co’s sk fd -xc* 80 1903 1,000 848.000 3% J & J\Jan 11943 | do and New York 
penmatterite & Cheraw—Ist M $150,000 g-MeBa 45 1911 1,000 101,000 5g |J & JiJan 1 1941 Mere Tr & Dep ©o, Balt 
essemer & Lake Eri 
Bessemer equi; = nt toes due $110,000 yearly- -o8E ati 1907 1,000 110,000 5 M & S8S/|Mar 1927 Home Tr Co, Hobok,NJ 
Meadville eq tr due $55,000 yriy____________-.- a i911 1,000 275,000 5 M & 8S/|Mar 1927-1931 do dou 
Albion eg tr due $75,000 ann to '32;$100,000in '33&" 34 ---| 1912 1,000 650,000 5 J & D'June 1927-1934 do do 
Euclid equip trust due $250.000 yriy........... xx cact Lee 1,000, 2.009.000 5 J & JiTo July 1933 do do 
Girard equip trust due Sf OO), ere ---| 1916 1.000 1 689,000 5 'M & N'iTo Nov 1932 Tnion Tr Co, Pitts, Pa 
Osgood equip trust due $90,600 yrly- aca ---| 1920 1,000, 1,080,000, 6 F & AjTo Feb 1 1938 do do 

Birmingham RBelt—See St Louis-San Francisco. 

Birmingham Terminal—Iist M $3,000,000 gold gu_x 5.9 1907 1,000 1,940.000 4g IM & s|Mar 1 1957 Equitable Trust Co, N Y 

Bloombsurg & Sullivan RR—Ist M _FPx 29 1898 100 &e 242.000 5 J & JiJan 1 1928 Fic me Trust Co, Phila 

Phe mortgage income non-cum $200,000 FPx 29 1898 100 & 199,600 5 \J & JjJan 1 1928 |Reg Bi'msb’gh, wh earn 
oonville Bridge—See Missouri Kan & Texas R | 

Boonville St L & South Ry—Ist M gred 107% "i Ea 44 1917 1,000 250.000 58 iF & AjlAugi 1951 Trustees’ office, Toledo 

Boston & Albany—Stock ($25.000,000 authorized) Sn asus 100) 25,000,000 8% Q—M_ |See text Office, Term Sta, Boston 
Bonds (not mortgage) guaranteed prin and int zc) --- 1902 1,000, 3,858,000 334 |A & O}Apr 1 1952 do ‘do 
Bonds (not M) $1.000.000 (V 71,p 1218;V 72,p44)-z 1901 1,000 1.000.000! 3% i & JiJan 1 1951 do d 
ee Te es OY fF are eee z __. "O8-"10 1,000, 13,500.000 4 M & N'! May 1 '33-34-35 do do 
Impt bonds (not mtge) $1,000,000 guar p & i a noel Seen 1,000; 1,000,000) 4% |J & SJjJuly 1 1937 do do 

do do $2,015,000 guar p & i- ze*&r ---| 1913 1,000, 2,015,000) 5 iJ & JiJuly 1 1938 do do 
Bonds (not mtge) $3,627,000 guar p & i ze “are éaal Beem ike 000 &c, 3,627,000 5 |A & O| Oct 1 1963 do do 
Bonds $1 000.000 guar p & i (V 105, p 715) *&r 1917 1,000 &e 1,000,000, 5 J & D/)June 1 1942 do do 
Equipment trust obligations—See N Y ¢ Jentral RR. | 
| 
REPORT.—For 1925, in V. 122, p. 1909, showed: 1921, 9%; 1922, 6%; 1923, 54%; 1924, 6%. Bond sinking fund, $3,000 
1925. 1924 1923 1922 yearly. $49, 000 bonds held in sinking fund. —=¥, 92, p. ue 

Freight revenue___---- $5,867,703 $5,831,831 $5,589.827 $6,252,789 Pres., J. J. Heckart; Gen. Mgr., J. I. McLain.—V. 113, p. 1154. 

Passenger revenue. - - - - 694,413 788.445 884.634 ST 904 EARNINGS.—For 1924, gross revenue, $113,867; net over ina, $33 878; 

Mail, express, &c__-- 309,372 303 839 295. 541 286,623 | other inc., $1,300; int., rentals, ete., $26,288; divs., $15.000; def., $6,110. 

eee ree GAR RAD ARR @ARODA11R BA TAQ RND €7 428 089 BESSEME R & LAKE ERIE RR.—Kremis to Osgood (K. O. Junction) 
alia over tareame 8.02 405 Sh. GH4 ME 8.200002 87.48.00 | pal SET mulen leaned (Pitta, Wan Ly My. C3. 178.40 len: 

M. Lintenance fea eis 1410353 1 ESh 408 1'432.689 162 919 Meadville Conneaut Lake & Linesv lle RR. Co. . 21. 61 miles), 198.01 miles; 

Traffic uip--- 1, noe BN 19% hos 19/452 | otal, 206.82 miles: trackage (N.Y. Ohic. & St. L. RR., Cascade to Wallace 

rananartation a a gen "999 { oan 147 9 115. 696 17970] Junction, Pa., 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 

General & mi sae neous (292.224 266494 241.413 253/367 | Standard Junction, Pa., 0.97 miles), 13.17 miles; total operated Dec. 31 

Tran ri om % C 4 want | 199 = 1 450 2" re iat ‘O15 1925, 219.99 miles. Second track (owned), 8.05 miles (leased), | 44.66 
ansp. for inves se) nh dati es hr i os nies: tonal, 142.7) aie. Granches aad spare (owned) 6 29 miles: ‘lenaed) 

_ - ee = . < gat nee P 7 ‘ - 31.70 miles, total 3! 99 miles. Yard tracks and sidings ( owned), 8.62 

PR rch “f re uu jlec $1 era nap $1 ate hae $1 ‘6 a . zi $1 pe heady miles: (leased) 187 00 miles: trackage. 4.86 miles: total, 290 48 miles. In 

a See & Cae. petithocts + ti cae ° ee eee addition the Bewemer & Lake Erie BR Co anaes the following from she 
i a us! Miaiediete tan eee, oe ay EE ¥ 207 FAR tte. Bess. .. E. RR. Co., and in turn subleases to the Union - 
mieatondes: - peep rhe th he etree 4 $i. 158. 343 ee +4 reserving trackage rights for passenger trains, 8.04 miles from North 

Other ines aT “igi - ral 623 66 454 Dr 1348 “81378 Bessemer to East Pittsburgh, Pa., 8.04 miles of second track, and 87.96 

eterseces!! Tw - wees ne Bad Subs miles of yard tracks and sidings; gauge 4 ft. 8% in.; rail, 130 Ibs. 
Gross income $1,775,000 $1,805,983 $1,661,754 $1,713,496 The I.-S. C. Commission has placed a tentative valuation ef $36,501,288 

Interest on funde! debt 1.031.651 1.045.175 1.042.719 1.031.335 | 90 the property of the company as of June 30 1916 

Int. on unfunde! debt 6,118 11,346 11.113 §21 Stock auth., $590,000. Dividends paid In Bh 100% % ; ae Sed 1906, 

Miscellaneous charces-_ 11,387 25 238 11.906 3,480 10% : 1909. 200%; 1910, 150%: 1911. 150 200 % 913. 200%: 

Amort. of disc. op. fd. dt 2,216 3,474 1,106 i914. 275%: 1915 and 1916, 150%: 1917, 100% ; 1918 8.190%; 1919, 150%. 

Preferred divilend._. 243.690 243.600 243.600 34.599 | 1920, 200%; 1921, 150%: 1922, 200%:'1923, 200%; 1924. 250%. Con- 

Common dividend -_-- 251,600 221,950 221,950 154.409 | trolled by U. 8. Steel C orp. Guaranty on Marquette & Bessemer Dock & 

: = a . eae . ———— | Navigation bonds, V. 77, p. 1228: V. 76. p. 1358: V. 82, p. 160. 
Balance, surplus - - - $248,428 $257 .200 $129, 360 rr 218,868 For year ending Dec. 31 1924, gross, $14,506,820: net, $2,242,725: other 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). income, $1,000,571; interest, rentals, &c., $998,552: income applied to 
OFFICERS.—Chairman of Exec. Comm., John Henry Hammond: Pres.. | sinking and other reserve funds, Cr.$558,150: dividends, $1,250,000: 

Perey R. Todd: V.-Pres., James Brown and Frank C. Wrieht; Treas., | surplus, $1,552,864. For latest earnings see ‘‘ Railway Earnings Section" 

Wingate F. Cram: Gen. Mer., W. K. Hallett; Gen. Counsel, Henry J. H: art. | (issued monthly). President, J. H. Reed.—(V. 119, p. 454.) 

Office, Bangor, Me.—V. 122, p. 2324. 


BATH & HAMMONDSPORT RR.—Bath, N. Y., to Hammondsport 
N. Y., 10 miles. Control ac quired by Erie RR. in 1908 and leased by that 
road in 1922 V. 114, p. 197 Stock, £100.000 Ist M: 5s ($100,000) 
due June 1 1919, were extended at 6% to June 11929. 2d mtge. 5s were 
extended to April 1 1943. V. 116, p. 2128 

BEECH CREEK RR.—(See Sheen New York Central Lines.) —ROAD 
Jersey Shore Pennsylvania, to Mahaffey, 112 m.; branches to Phillipsburg 
to mines, &c., 52 m.; total, 163 miles. Leased in 1890 to N. Y. Central & 
H. R. RR. for 999 years at int. on bonds and 4% on stock. V. 68, p 
872. Carries mostly coal and coke. See giaranty, V. 52, p. 570. The 
bonds are endorsed with N. Y. Central's guaranty of prin. & int. See 
V. 52, p. 570. Assumed by N. Y. Central on consolidation, Dec. 23 1914 
Guarantees interest on $545,000 Clearfield Bituminous Coal Ist 4s, due 
Jan. 1 1940.—(V. 106, p. 497 * 

BEECH CREEK EXTENSION RR.—(See Maps N. Y. Central Lines.) 
—COiearfield, Pa., to Keating, 52. 14 m.; Curry to Curwensville, 15.77 m. 
Dimeling to Irvona, 26.76 m. Mahaffey to Arcadia, 13.67 m.; branches, 
27.02 miles: total, 135.36 asiten. A low-grade coal line, leased to N. Y 
Central & H. R. RR. (which owns entire $5,179,000 stock and $3,964 000 
consol. 4s) for 999 years from June 1 1905, bonds being guar., &i. Of the 
consols., $3,500,000 is reserved to retire, $ ars. old bonds. 80, p. a 
1479: V. 81, p. 30: form of guaranty, V. 82 1267. Assumed by N. 
Central on consolidation, Dec. 23 1914.—(V. Fi. p. 1267.) 


BELT LINERY. OF MONTGOMER Y.—Owns real estate and a belt line 
in Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and 
Columbus streets. Atlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of operation 
and gross earnings from others than the Atlantic Coast Line. Atlantic 
Coast Line RR. owns entire issue of $200,000 stock, par $100. V. 92, D 
1242; V 93, p. 43.—(V. 93, p. 43.) 


BELT RAILROAD & STOCK YARDS OP INDIANAPOLIS.—Owns 


14 miles of belt feet, i? Leased 9 years to Ind Union—which see 
DIVS.—Com 3°14. °18. ‘16. . — a ae a a: Ee. “ee ee 
Cal. yrs., cash: 13 14 18 20 16 UFZ ee: ae ee eee 10 9 
Also stock ft =_ =. oo Se we) ae. ae as os 
Paid in 1926 Jan. 27: A pril, 2% 
—wi = trustee, Union Trust Co., Indianapolis. 89, 40; V. 92 
i Rauh, Indianapolis, Ind —(V. 10: » BP 1239: Vv. 106. p. 394 ) 


BELT RAILWAY (OF CHATTANOOGA).—Owns 49 miles of belt 
railroad in Chattanooga, Tenn. 7 A 

Leased till July 1 1945 to The p a_i dives Southern RR. Co.; renta 
guaranteed to meet interest on $300,000 Ist Mtge 5% bonds and $24, 000 
2d Mtge. 4% bonds, taxes and maintenance. STO K, $300,000, owned 
by The Ala. Great So. RR. Co. Bonds are tax-free, due Die. red. at par 


BELVIDERE DEL AWARE RR.—Owns from Trenton, N. J., to Ma 
nunka Chunk, N , 67 miles; branches, 13 miles; total operated , 80 miles 
Leased to United C LL and, March 7 1876, transferred to Penn. RR 
which owns $214,600 of the stock. Net earnings paid as renta!, 
peat. —1897 to 1905, 5% yearly; 1906 to 1911, 10% wrt 4 1912. 
7%: 1913. 6%; 1914, none; 1915 to 1922. 4% yearly: 1923 1925. lo 
BONDS.—All of the outstanding bonds are secured by the olin 
mortgage of 1875 for $4,000,000: —— fund, 1% of outstanding bonds if 
earned. The issues of 1887 and 3 are guaranteed by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76, p. 918. 
EARNINGS.—In 1925, gross income, $559,556: deductions, $107 ,620; 
dividends paid (6%). $75.180: bal., sur., $376,.757.—(V. 121, p. 1097.) 
BENNETTSVILLE & CHERAW RR.—Owns Kollocks., 8S. ©. on Sea- 
Air Line, via Bennettsville and Brownsville, to Sellers on Atlantic 
Crest Line, 45 miles. R 7: t. sod as authorized to abandon 10.44 miles 
of ite lines. V. 113, $250,000. Dividends in 1912. 6%; 
1913, 3%; 1914 pd 113. 5%: 1916" 9%: 1917-18 (7); 1919 and 1920 6%; 





BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. The [.-S. C, Commission in Mar. 1922 
suthorized the company to issue $400,000 Ist Mtze. 6% bonds, due Mar. 1 
1927, for the purpose of refunding or retiring an equal amount of Ist Mtge. 
bonds maturing Mar. l. 1922. The new bonds are dated Mar. 1 1922 and 
mature Mar. 1 1927 114, p. 1061. 

The I.-8S.C. C eubestien has placed a final valuation ry am 847 on the 
owned and use d yroperty of the compe my as of June 30, 

Pres., |. B. Tigrett; Vice-Pres., C. MeNear; Sec., . F. Spragins; 
Treas., J. EF. Edenton. Office, J: Fe Tenn.—(V. 121, p. 69.) 


BIRMINGHAM & SOUTHEASTERN RR.—The I.-S. C. 
on Dec. 23, 1924 issued a certificate authorizing the Birmingham & South- 
eastern RR. to acquire and operate the line of railroad of the ratlway com- 
pany extending from Union Springs to Eclectic, a distance of 46.89 miles, 
all in the State of Alabama. The Commission on Dec. 20 authorized the 
company to issue $390,000 capital stock in connection with the acquisition. 

For plan of readjustment of Birmingham & Southeastern Ry. see V. 120, 
p. 205. 698, 826.) 

BIRMINGHAM TERMINAL. —Owns passenger terminals at Birm- 
inghann, Ala. The ©. Commission has placed a tentative valuation of 
$1,560,890 on the eanantar of the company, as of — 30 1916. Stock all 
ownel by the Illinois Central, Southern Ry., Seaboard Air Line, Central of 
Georgia, St. Louis & San Francisco and Alabama Great Southern, which 
lease the property and pay all expenses, charges and 4% dividends on the 
stoc.. and jointly guarantee the bonds. Of the bonds ($3,000,009 au- 
thorized). - ‘er ),000 are reserved for gee properties. V. 83, p. 
1227; V. 85. 404. Guaranty, V. 90, p. 848.—(V. 122, p. 6.) 


rae | 
saneunn & SULLIVAN RR. owns Bloomsburg to Jamison 
Oty, Pa.. = miles. $50. V. 


Cemmission 


Y i . is $600,000; par, 66. p. 80, 952. 
—( yy B 758.) 

BOONVILLE ST. LOUIS & SOUTHERN RY.—Boonville to Ver- 
‘allles, Mo., 44 miles. Stock auth., $1, mg Vy fy outstanding, $250,000 


awned by Missouri Pacific RR. Co.); par, $125 


Lease.—Operated by Mo. Pac. RR. Co. under new lease, dated’ Aug. | 
1917, and mare na until Aug. 1 1955. Consideration, pa yment of main- 
senance expenses, taxes and an annual rental of $12, 500, belng the interest 
on the new outstanding bonds plus $30 annually to corporate trustee. 


Under financial easement in Feb. 1918 the holders of the $500,000 
ist mtge. bonds of 1911 (coupon of Feb. 1916 - etd) were offered in 
exchange pro rata $250,000 new First Mige. 5 bonds of Boonville 
Oo. under new mtge., dated Aug. 1 1917, paya is a 1 1951; and also 
$250.000 pref. stock v. t. c. of Missouri Pacific RR. Co., together with a 
cash adjustment of $50.090, ual to the defaulted interest. Trustees. the 
Spitzer Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis ©. Nelson. 
Pres., L. W. Baldwin; Treas., F. M. Hickman; Sec., F. W. Irland, St. 
Louis, Mo.—(V. 95, p. 968.) 


BOSTON & ALBANY RR.—Owns Boston, Mass., te Albany, N. Y., 
199 miles; branches, 107 m.; leased lines, 90 m.; total, 395 miles. 

Leased in 1900 for 99 years to the New York Central & Hudson River RR. 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mar. 31, &c.). organization expenses, interest on bonds, taxes, 
expenses of maintenance, &c. The B. & A. received for — property 
not included in the lease $5,500, 000. in N. Y. Oentral 34% te Ser 4 deben- 


tures, thus me | 77% per eanem to 8% eparagtend on stock. ee lease 
in V. 69, p. 282, 1051, 1102, 1746; 70, p. 74;  B: 645, 63; v. 107, 
p. 1918. Lease assumed by N. Y. ‘Ocaeees RR. “ies: 3 1914 


eon. —The 313,500,000 25-year 4% impt. bonds are guar. prin. and 
New York «entral & Hudson River RR. No mortgages can be 


he on the ont an without joing including the bonds in the lien. 


p 103.5 91, ony & ite a. 217. 1055, 1316, 1625. 
tao Rt pone I a ¢t $7,000 n 1933, -, 1934 and $2,000,- 
{935. V. 96, p. 553, 651, 048, 1365, eo, 1838; V. 97, p. 1838. 
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RAILROAD COMPANIES | Miles Date Par Amount Rate When Last Diridend Places Where Interest and 
(For abbreviations, &c., see notes on page *| Road | Bonas Vaiue (Outstanding % Payable | and Maturity Dividends Are Payable 
Boston & Lowell—Ronds—See Boston & Maine RR b elow. : ree 
Boston & YUaine—Common stock . = " #100 $39.5095,.100 ies ‘ ‘ a stim ekekadcdan beams 
First Pref Cum stock. al! same priority $50,817,900. not prieferred as to as sets : - as 
“A” (for Fitchburg preferred 5% stock) --.---- res “en 100; 18.860,000) See text |-..----- {July } 20, 2% | ---------------------- 
"RR" (for B & Land L & A &&% stock E - 100 7.648.800 See text raed ark iJ ‘ly 1°20,3.20% -- cata i oh ee el i ei a aici 
“("" (for Concord & Montreal stock) 7% stock a ; 100 7.917.100 See text J'ly1°20,2 BT lccscadcunessecsessaudeos 
‘D” (for Conn Riv M & Land L & A 10% stock) a REAM 100 4.327 .000| See text |........ C0 Ee 2 ee GE. laseeccsececacccssateus 
“EE” (for KAK44%% stk See opt, V 107, p 1918) a * 100 65.000) See text |......-- Fh 20.1 0 Wl <cccceccecccsscacsece: 
Old Pref stock non-cum (see text). .-- ‘ence ee r: 100 3,149,800 See text |-.-... BOS EL BUG Biel esadedccssssdacsassecs 
New 7% prior preference stock soe text 
Mortgage x ed be nds . OB.c*&r* 1,651) 1923 1,000 3.991.000 6g J & JJan 1 1933 Boston 
New Pirst & Ref M (sec equally all issues of merged) cos— 
Ss _— Cc : ' ‘ a a ) a 19.273 .000 6 J & I S|. i eee eee 
Series ID “ Si | ae 5.677 .000 6 J & ee 22  leasaeceddbaceaneuawene 
Series F es) £497 eee 4.842.000 6 . 2 Bees eee 0 lbtsecdacedcsetecaneeen 
Series G lo eee 1,212,500 6 J & sa ieee fol ewees cb cthenis areas 
Series H ‘ aunt BD seesawue 5.444.979 6 M & N'Nov 1 1930 tbhshbtenn db eh eedeawan 
Series I cawt. RUE laces me §09 000 72 ao @e- 2 2 eee ‘léaeeciaduetenssaaeaaan 
Serls J Pa Ss 49° Seater 3.049.000 ba) a Se ee Beer adins eee eines 
Series K a a oe See 5.000 000 6 J & DJunel 1935 Da a i a i 
Series L = * She 1.030.000 6 JI & JdJan 1! 1929 ee ae an 
Series N _ See econ 1.106 000 6 J & dJiJan 1 1929 SS 
Series © : 1924 .. 5.894 000 6 J & Jan 1 1934 jb di gee ei bow an 
Equipment gold notes, due $454,200 annually 0G ---| 1920 es 4.087 800 6 J & J 15 To Jan 15 1935 -_....---------------- 
Kaquipment gold cert, due $121,000 annually .c*&r -| 1922 100 &« 1 452.000 54 2F & A To Aug 1 1937 Boston 
do ie due $141,000 annually Dae lssanan 1.692.000 6 J & To June 1 1438 First Nat Bank, Boston 
Bonds of Merged Properties Assumed— aan . m 
Improvement bonds s f not subject to eall_...----- z <i 1887 1,001 1.919.000 4 F & A Feb 1 1937 Company's office, Boston 
B: nds for improve ent & ref_._.. .--- ..2c&r .--| 1892 1,000 &ce, 2.500.000 4 F & A Aug 1 1942 do do 
SS eae <a coe zc&r . < 1894 1.900' 6,000,000 4% eJ & JiJan 1 1944 do do 
Bonds exchanged for Fitchburg stock (V 70, p 175) -z = 1900 1,000) 5,454,000 3g \J & JiJul 1 1950 do do 
thonds 20-year. RE Re Ee itckoc ieee ada Zz ---| 1905 1,000 500.000 3% F & A\Feb 2 1925 do do 
OR eee sees ; zc&r - 1996 1,000&c 10,000,000 4 M & SSeptl 1926 do do 
Boniis $12,000,000__. alia es as ee we&r ; 1909 1,000&e 11,700,000 4% A & OApr 1 1929 do _ do 
Portsm Gr Falls & Con Ist M assum_-. ea. ae 73\ 1877 500 &e = 1,000,000 4% J & DJunel 1937 Secon! Nat Bk, Boston 
Worcester Nashua & Roch first morteage equally {47| Var. 1,000 885.000 4 JS & JJan | 1930&'35 Amer Tru-t Co, Bost o 
secured ($7435.000 due 1930 and $150,000 1935)z \47| 1894 1,000 380,000 4 A & OOct 1 1934 do do 





In June 1916 al) bonds issued since the lease to the N. Y.O. & H. R. RR. 
Oe. had been guaranteed (prin. & int.) by the lessee In Aug. 1917 sold 
$1,000.000 guar. 25-year 5s for additions, &c. V. 105, p. 715. 

DIVIDENDS.—Since 1990, 8%%. viz., 2% each in March and Sept 
2%% iw June and 244% in Dec. 





Calendar @perating Oper. Inc. Other Interest Balance 
Year— Revenues (after Tares.) Income Rentals Ae Sur or Pet 
1925 - $82.141.494 $3,981,871 $279,529 $3,521,479 sur. $739,921 
1924 _. $2 ,280.373 3,739,406 265,404 3,590,862 sur 613,847 
19235 .. 36,687,782 4.533.951 211.632 3.200. 515sur. 1,545,068 
1992 _. 32,541,904 41,480,580 189,723 3,201,503sur. 1,477,809 
(V. 122, p. 2794 
BOSTON & LOWELL RR.—See Boston & Maine RR 
BOSTON AND MAINE RR.—ROAD.—The system with its many 
branch lines eavers the territory from Doston, Mass., to Portland, Me. (two 
lines), Springfield, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy 
NY... Wercester. Mass to Portland, Me.. and most of New Hampshire 
Descriptiien— ~- ———-—-—-—- -- M ilvaye- —--————- 
Sleam Reads— Owned Lensed Tota 
Main lines ee 1.041.06 331.28 1,372 34 
Braneb bines 617.05 222 60 R390 68 
Trackage rights i 35.=2 35 82 
Tota) read operated 1,658.14 589.70 2,217 84 
Second track-. ; 500.51 4129.39 629 90 
Third track ‘ ‘ 1.20 bA.RS 7.05 
Side track...-.......- ..1,104.93 252.08 1,357.01 
Tota) track operated 3,264.78 977.2 4,241.80 
Electric Ruilu ays— 
as as ed lo hs igi  - 42 85 
Dt Ss £5 2606s cobs ckhesmekeus | i oe 2.87 
Dt > bakes déavech<sbaustaauaxe Se to | Gileeen 45 72 
Grand tetal tracks operated— 
Steam and electric roads— 
Dec. 3) 1925 Tis states esoet 010.40 977.02 4.287 .52 


a Includes trackage rights, 21.29 miles. > Incl. trackage rights, .99 mile 

The Boston & Maine Transportation Co. was organized in June 1925 
for the purpese ef operating motor coach routes. Compare V. 120, p. 3368 
V. 121, p. 702, 2151 

On Aug. 29 1916 the Boston & Maine RR. was placed in temporary 
receivership en account of inability to pay its maturing obligation of nearly 
$20,000,000. Pres. James H. Hustis was appointed temporary receiver 
and continued in this position until reorganization and consolidation of 
the system en Dec. 1 1919. The reorganization plan (V. 107, p. 1918. 

5. 2475), which became effective Jan 1919, provided for the con- 
solidation of the Boston & Maine RR. with its seven directly leased lines 
one the assumption by the consolidated company of al! sub-leases and other 
obligations. 

The final valuation of the Boston & Maine RR. as of June 30 1914 was 
found by the I.-S. C. Commission to be $234,189,.816 for all properties 
owned or used. The value of properties owned and used was found to be 
$101,712,971, and of properties used but not owned, $132,476,845. 

The Commission found that the investment in road and equipment 
including land, was $90,653,840 on the valuation date. The cost of 
reproduction new of total properties used was found to be $223,317 .897 
and the cost, less depreciation, $170,629,.869. 


Reorganization Plan (as Amended), Dated Sept. 1 1925. 
Principal Features Contemplated by the Plan. 

‘he plan contemplates the creation of a new 7°% prior preference stock 
having priority r all existing stock and the sale of $13,000,000 of this 
new stock to provide funds for additions and improvements: the surrender 
of certain percentages of their present holdings by existing stockholders 
who elect not to purchase their allotments of this new stock: the extension 
to later dates of maturity of $43,522,000 of bonds maturing in the vears 
1925 to 1932, inclusive, or the refunding of said bonds under the terms of 
the railroad's existing mortgage dated Dec. 1 1919. with an agreement or 
the part of the railroad to convert these extended or refunded bonds into 


ove 


the new 7% prior preference stock; and the readjustment of the rights of 
the holders of the various classes of stock now outstanding. 
New 7% Prior Preference Stock (par $100). 


Shall have voting powers and it shall have priority over the present Ist 
pref., pref. and common stock as to divs., which shall be cumulative, and 
also in liquidation at par and accumulated divs. It shall be callable as a 
whole but not in part on any div. payment date after Jan. 1 1930 at the 
price of $110 per share and accumulated divs. but in case of any such call 
made on or before Jan. 1 1940 a period of at least 90 days shall intervene 
between the first publication of the call and the date fixed for redemption 
and during said period any bonds which are convertible may be converted 
into prior preference stock without regard to the limitation upon the amount 
of bonds convertible in any calendar year, and the stock to be called and re- 
deemed shall include all shares issued in exchange for bonds so converted 
but in this event the conversion privilege on all bonds not so converted 
within the period of 90 days shall terminate at the end of the period 

$13,009,000 of this stock is to be sold at the present time to provide funds 
for improvements and additions to the property of the railroad and shall be 
paid for in semi-ann. installments, the first of which shall be 10% of the pur- 
chase price and the others of which shall each be 15% of the purchase price. 

In order to comply with statutory provisions this stock must be firs: 
offered to stockholders proportionately at par, and the balance not taken 
by stockholders under this offering must then be offered for sale at public 
auction at not less than par. 

The plan involves, however, the election by each stockholder either 


(1) to purchase at par a certain amount of prior preference stock (which 





amount is not based on the proportionate allotment of said stock among 
all stockholders), or (2) to surrender a portion of his old stock 

For the different classes of stock the election to purchase new stock 
or to surrender old stock is as follows: 

(a) Holders of 1st Pref. Stock, Cla 


ses “*A"' and “I Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held, 
or surrender 12% of old stock, retaining 88% 

bh) Holders of \st Pref. Stock, Classes ** B’’ and ‘“*C" Will either purchase 
at par $12 par value of prior pref. stock for each share of old stock held 
or surrender 8% of old stock, retaining 92% 


‘ 


c) Holders of 1st Pref. Stock, Class ** D”’: Will either purchase at par 
$12 par value of prior pref. stock for each share of old stock held, or sur- 
render 644% of old stock, retaining 934% % 

d) Holders of Pref. Stock: Will either purchase at par $15 par value of 
prior pref. stock for each share of old stock held, or surrender 12%of old 
stock, retaining &8% 

(e) Holders of Common Stock: Will either purchase at par $20 par value 


of prior pref. stock for each shar» of old stock held, or surrender 32% of 
old stock. retaining 68%. 

The sale of the new prior preference stock is to be underwritten by a 
syndicate formed by Kidder, Peabody & Co., Lee, Higginson & Co. and 
Harris, Forbes & Co., Ine 

Extension or Refunding of Bonds 


The present funded debt of the railroad (excl. of bonds of leased roada 
arnounting to $2,750.000, which fall due from 1941 te 1944, and excl. also 
of equip. trust notes) amounts to $124,123,479 Of this amount 348,.685,- 
479 are held by the Urdted States of America and $75,438,000 are outstand 
ing in the hands of the general public. Of this last amount $43,522,000 fall 
due in the years 1925 to 1932 incl., and these are the bonds to be extended 
or refunded, Their due dates are to be severally extended for a period of 15 
years; they are to bear int. as at present until their present due dates and 
thereafter during the extended period at 5% per annum, and are to be call 
able in whole or in part at 102 and int. on any int. date after Jan. 1 1930, but 
not before their present maturities. On the bonds, which are now overdue or 
which shall hereafter fall due before their extension or refunding, int. will 
be paid at the rate of 5% per annum from their respective maturities. 

It is intended that in addition the extended or refunded bonds shall, in 
so far as may be permitted by State or Federal legislation now or hereafter 
in force, be made convertible at par at the option of the holders thereof 
into shares of the 7% prior pref. stock at any time on or after Jan. 1 1930 
and before Jan. 1 1940, or if any of the bonds are called for redemption 
between said dates, then before the date fixed for redemption which shall 
be not less than 60 days after the date of the call, subject to the limitation 
however, that if in any calendar year from 1930 to 1933 inel. $7,500,000 of 
said bonds shall have been so converted, then no further bonds shall be so 
converted during the same calendar year except such as have been or shall 
be thereafter called for redemption during that year. and subject to the 
further limitation that said conversion privileze shall terminate after 90 
days if the prior pref. stock as a whole shall be called for redemption 


Stock Read,ustment. 

The rights of the various classes of stock are to be readjusted as follows 

The preferential rates of dividend upon the Ist pref. stock, classes *‘A,” 
“Bo’'“Ol'' D" and E,"' and upon the pref. stock are to remain unchanged 
The holders of 1st pref. stock are to surrender the divs. already accumulated 
and unpaid on this stock, and also divs. accruing thereon after July 1 1925 
and on or before Jily 1 1927, except so far as said last named divs. may be 
declared and paid on or before July 1 1927 and said holders shall remain 
entitled to cumulative divs. after July 1 1927. The Ist pref. stock shall be 
given priority in liquidation over the pref. and the common stock, not only 
for all divs. accruing after July 1 1927 and unpaid, but also for the par value 
of the shares, but shall receive nothing further in liquidation. The Ist pref. 
stock shall also be entitled to further limited payments after the common 
stock has received divs. of 6% in any year, as explained in the follow- 
ing paragraph: 

If in any calendar year the-holders of the common stock shall have re- 
ceived divs. equal in all to 6%, then out of any further divs. declared and 
payable on the common stock in the same calendar year one-half in amount 
shall be distributed among the then holders of the Ist pref. stock upon which 
the accumulated divs. are surrendered, such distribution to be in proportion 
to the annual rates of the preferential divs. to which said holders respectively 
are entitled, but in respect to each share of said lst pref. stock this provision 
sball cease to apply or be operative when the aggregate of the amounts so 
distributed from time to time upon said share is equal to one-half of the ac 
distributed from time to time upon said share is equal to one-half of the 
amount of the accumulated divs. on said share which have been surrendered 
erein provided 

accumulated divs. upon the Ist pref. stock which are to be surren- 
dered shall be kept alive and subject to the disposition of the committee, 
which may deal with or utilize said divs. in such manner as seems to it best 
calculated to carry out the plan and accomplish the results contemplated 
V. 121, p. 1223. 

CAPITAL STOCK.—The Boston RR. 
common and $654,300 preferred stock, and this was ordered by the Court to 
be sold by Oct. 1 1923. V. 108, p. 2122 The Court, on June 4 1923, 
modified the decree of Oct. 17 1914. the modification restoring to the 


Holding Co. hela $21,918,900 


New Haven its investment in the B. & M._ V. 116, p. 2635. Voting trust 
agreement, V. 116, p. 1176, 2515. Suit by Stockholders’ Protective 


Association, V. 119, p. 692. 

BON DS.—In exchange for the $19,879,000 advanced by the Government 
the company issued $17,606.000 5% bonds payable July 1 1920 and $2,273 
000 6% bonds payable Jan. 1 1929. The 5% bonds due July 1 1920 were 
refunded by 4 like amount of 6% bonds payable Jan. 1 1929. purc 
by the Director General of Rallroads. : 

The new Ist & ref. mtge secures al! of the consolidated company's bonds 
equally with the bonds given to the Government. and will cover all the 
property owned or hereafter acquired, subject only to the following divi- 
— to e bonds: Portsmouth Great Falls & Conway RR., due 

une 73 


1,000,000: Worcester Nashua & Rochester RR... $1,265,000 
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RAILROAD COMPANIES | Miles | Date Par | Amount | Rate When Last Dividend |Places Where Interest and 
[For ahbrevtations. &c., see notes on page 8} Road | Bonds’ Value \Outstanding | % Payable | and Maturity Dividends Are Payable 

Boston & Maine—(Concluded) 

Boston & wr “ie Oe Sbbtctiwatsinnanoeass | ---| 1892 $1,000) $1,000,000) 4 A & OApr 1 1932 Merch Nat Bk, Boston 
Bonds oe C0 Gipeckactecsamaseneeasa zi .--| 1905 1,000) 500,000) 3% iM & SSeptl 1925 do do 
Bonds do = Ktibipmtvatdadhdaweae Zz} ---| 1906 1,000) 500,000) 4 M & N Nov 1 1926 do do 
Bonds do ent ks eee zc| onal Seon 1,000) 325,000) 4 J & JiJuly 1 1927 do do 
Bonds do REY Gites entices in-diseclieta pleats we thilnniocad Zz enet Son 1,000) 350,000 4 A & OApr 1 i929 | do do 
Bonds do OT EE zc*| -..| 1913 1,000 &c; 1.000.000 4% IF & A Feb 1 1933 | do do 
Bonds do eS eRe a = Sa aee. nest Bee 1,000; 1,250,000 5 IM & 8 Mar l1 1936 | do do 

Ooumecticut River bonds. ....<<ccccccoccccece -.--| 1893 1,000; 1,000,000 4g M & SSeptl 1943 At company's office 

Fitch burg— Bonds to State of Massachusetts... zr ---| 1887 1,000 5,000,000 4 M & N/ Feb 1 1937 | do do 
Bonas ($2,750,000 are 4s of '97)_.________- zc&r ---|'97-'981,000 &c| 4,200,000 4 | Various |1927-1928 do ae 
RE a ae eens Fis zc*&r ---| 1907 1,000 &c} 2,000,000) 4 i\A & OApr 1 1927 do 
FREES BE Pe zc*r ---| 1995 1,000 &c! 3,660,000 4 iM & N'Mayl 1925 iOffice, Fitchb RE Boast 
TN ser Se z&r ---| 1908 1,000 &c| 2,400,000 4% iM & N'Mayl 1928 do do 
Bonds $1,350,000 authorized currency.___zc*&r ---| 1912 1,000 &c) 1,200,000) 44 J & JJan 1 1932 | do do 
Bonds $450,000 authorized_...........-.-._-- Zz ---| 1913 1,000 &c) 400,000 4% iJ & JiJau 1 1933 do do 
I Ciera eae i eS Zz ---| 1914 1,000 &e| 1,872,000 5 iJ & JiJan 1 1934 | do do 
Bonds of Leased Lines (Stock, see each co)— | 

Concord & Claremont (N H)—Ist mtge________ zc 71) 1914 1,000) 500,000 5 J & J Jan 1 1944 Met Trust Co, Boston 

Conn & Passumpsic Ist mtge $1,900,000 gold____zc* 110 1893 1,000' 1,900,000 42 iA & Oj Apr 1 1943 Safe Dep & Tr Co, Bos 
(For securities proposed to be issued under Re oraaniza tion Plan, seetext.) 

Boston & Prov.dence—Stock 10% gu 99 yrs Old Col 63 a 100; 4,000,000) 10 Q—J (Apr 11926 244|Treasurer's office, Bost 

ae OBye| -..| 1923 1,000! 2,170,000) 5g |J & J i938 |\See text 

Boston RR Holding Co—Pt stk 4% cum red 110_zgu Pa ee 100) 27,293,900) 4 ‘iS 2 ZG lam. 10 Te S ilcennsendscccceeiicouns 

Boston Revere Beach & Lynn—Stock $850,000____z aaah 100 * 50. 000) 6 Q—J ‘Apr 1 1926 14% Office, or chee ks mailed 

Ist M (V 65,p 68 V 83,p 379) $1,000,000 g SBzce*&r| 13. 12) 1897 1,000) 1,000,000) 4% eI & Jl5\July 15 1927 \State St Trust Co, Bost 

Boston Terminal Co—ist mtze currenc y..OB.zc&r -.-| 1897 1,000 &c| 14, 500. ‘000! 3% | Text (|Feb 1 1947 |Merch Nat Bank, Boston 

Boyne City Gaylord & Alpena—lIst M $800,000__- i0i| 1917 100 $00,000) 5 J & JiJan 1 1937 Grand Rap, Mich, T'r Co 

Brinson Ry—See Savannah & Northwestern RR. | | | 

Brownsville & Matam Bridge Co—Iist M g gu_SSt.x cout se80 1,000 290,000 5a \J & JiJan 1 1930 |St Louis Union Trust Co 

Gold bonds $100,000 guar jointly____________! x 6 1911 1,000) 90,000 4 IM & S/Sept 1 1931 |New Yoru Trust Co 

BuffaloCr—C on(now lst) M$! ,000, 000g int as rent c*x 6) 1891 1,000; 1,000,000) 5g \|J & JiJan 1 1941 S Mtge & [r Co, N Y 

lst ref M total auth $5,000,000 g red 105... Usm. x| ---| 1910 ees 2,000,000) 5e |J & dJiJan 1 196) do do 


Buffalo New York & Erie—See Erie RR. 


} 
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($7 35,000 due Jan. 1 1930. $380,000 due Oct. 1 1934, $150,000 due Jan. 1 | Maine The N. Y. N. A. & Hartford transferred its holdings of 327 





&t,° 
935). Bonds are to be issued in series. (See table at head of page.) 600,400 pee. and com. stock to trustees appointed by the U. 8S. District 
—Leases Court, and as guarantor paid pref div which Co. cou!d not meet 
Baten’ Lines, ts uae the conseticates a a. Die Owned $21,918,900 common and $654, 300 pref. stock of the Boston & 
Outstanding Rate poe. J Rate Maine, for which was issued $27,293,900 non-voting 4% cum. pref. stock 
Vermont & Mass. .$3.193.000. 6 | Wassentionss ‘Waite 400 1 000 o redeemable at 110, guar., prin. & divs., by endorsement by the N. Y.N.H 
Troy & Bennington’ 160-800 10 |New Boston RRo ~~ $60:000 4 | Xi RR Co. | ‘The latter company also owns the entire 63, }08 50° com. 
Nashua & Lowell_-- 800.000 9 Con & Portsmouth. 350,000 7 goss = Se Basten BR. Hoiding Co. - 93, p. 870, 1461; V. 94, p. 205 
Stony Brook-----.- 300,000 7 | Pemigewasset Vv alley 503,400. 6 InM urch 1914, under order of court to divorce the system, the B.& M. 
tn RR ican. 380-08 $4 | Concord & Clarem't 400.700 0 | stock was transferred \to five trustecs. viz.: George W. Anderson and 
Northern R73. 068°900 6 [Peay ty Tbons: 182:800 8 | James 1. Doherty of Springfield. Mass.; Henry P. Day and Charles P- 
. i ee a ty £s be HISDOFO av Orie Hall of Boston; Frank P. Carpenter of Manchester, N. H1., with orders to 
Conn. & Paasumpsic 2.500.000 6 |Newport & Richford None 0 sell the same on or before Feb. 1 1909, but the U. 8. Dist. Court extended 
Roston & Maine guarantees 21.328,.000 Ist 5s of St. Johnsbury & Lake | order to Oct. 1 1925 In accordance with the decision of the U. &. Court 
Ohamplain. Jointly with Maine Central guarantees $300,000 Portiand Union | for the Southern District of New York modifying the New [laven dissolu 
Ry. station (now Portiand Terminal! Co.) bonds. V 9% p 910. 1323. Also | tion decree (V. 116, p. 2637), the trusteeship of New Haven’s Boston & 
guarantees $500,000 Concord & Claremont ist mtge. 5s due Jan 1 1944 Maine stock has been diss: ved and Boston Railroad Holding Co. stock was 
sampanens \.usts issued to Director-General for rolling stock allocated eturned to the New Haven June 14 1923.—(V. 117, p. 2108 
to this compan See article on page 3 : "t) _aflenea marraw-cane 
Stockho de rei uits, V. lil, p a) ISS, 692, 895: V. 112, p Stil Govt ro a fom Ly ayy ee Rokdy pt Gakemion wie eoueen tar 
loan, V. 111, 791: V. 112, p. 160, 2747; V. 113. p. 1052 \ 114 9p» 408 \ ay , Wa om - S8 aun . . ‘4 
On: Vv i bf : company's ferryboats; East Boston to Winthrop, 9 miles; also Winthrop to 
1405; V. M7." p. 2541. Point Shirley, i mile. V. 94, p. 982; V. 95, p. 1121, 1402. 
DIVS.— ['93. '94-'98. '99. '00-'07. ‘OR. '09. ‘10. : | Poe % None DIVS m { ‘97-05. ’06. 'O "OR-'10. "11. '12-'19. °20. °21. °22. °23 5 
Com. (%).-| 8 6yly. 6% 7yly. 6% 6 6 5 4 since | Per cent 9 yrivy. 4 Be vrly. 6 6 yrly. 3. ... 2% 6 yrly 
On Jan. 31 1920 paid a div. of $2 67 per ‘share on the Pref. a the first Rae a Ge; tice, ee. a ‘ ct eee a ova 
Bez non since March 1913. V. 110, p. 359. Mar. 10 1920, 2%; Sept. 1 1920 Paid in i 126: Jan. 2, 1 6%: April Ry 1} 
%; none since. No divs. mc. been paid on the new te since pow 1920 sear endee ; P Gross. . Net. * int. &Tar. Dirs.Paid. Bal i 
Woe Sey 1020 Garments ace table at head of page. Ws Ii v.22 Bec §t 1ase--- 91 $08 489 S168. tee Sie SL Ser cae ate ae 
- . eC. « “2 — O1D,¢d% 5S, ) 28 Si. i 
ae 4 of I pow ives 5, aaa FH 122, p. 1906. ewes i 1992 Dec. 31 1923-- 1 583,930 163,265 101,240 51,000 sur.13.346 
aaa $51.422.292 $47,944,422 $53.409.041 842,264,276 | D&S, 31,1922-5 1,519,762 143,422 = 93,951 34,000 sur.17,379 
Passencer - 20.213,911 21,309,338 23,022,484 22.556,263 fe : i . 7 oe 
Mail - : “i 1.311.213 1.286.138 913.916 995 029 BOSTON TER PIAL. co. “an Southern Union Depot in Boston: 
Express ....- ‘ 3,126,301 2,804,753 3.122.184 2.919.859 | Ope ned in 189 68, p. 4(): Vv. 60 591. N. © 4 ‘entral (Boston & Al 
Other __. : re 5.555.046 5.352.647 5.843.285 1084 664 | Dany), Boston. & pi, , Old Colony and N.Y.N.H. & Hartford RR. cos- 


own the $500,000 capital stock and pay as reotal monthly imstallmentS 
; . ~ 
Total oper. revenues__ $81,628,763 $78,.697.298 $86,310,941 879.720.9084 | Sums suffic ient to pay all expenses, charges, interest on bonds and 4% on 


Operating Expenses stock. These companies are fointly liable for any deficiency in case of 

Maint. of way & struc__ $10,241,687 $10,076,152 $11.546.262 $11,126,236 foreclosure. Reg. int. Q.-F.: coup., F. & A.—(V. 93, p. 1598.) 

Maint. of equipment 15,893,992 16,289,365 19,489,240 16,095,525 BOYNE CITY GAYLORD & ALPENA RR.-- Operates Boyne City to 

rraffic ; 799,145 194,260 659,448 658.822 | Alpena, Mich., with branches, a total of 129 miles, forming a cross-State 

Transportation ‘ $2,857,838 33,828,789 40.705.825 36,519,361 line from Lake Mic hig ran to Lake Huron. The ¥ By Sa C ommission has 

Miscellaneous operations 290,423 272,64) 400,491 338,140 | placed a tentative valuation of $1,706,500 on the company's property as of 

General...... ‘i 2,904,378 2,750,349 2,574,326 2,418,510 | June 301918. Capital stock authorize d, $1,000,000; outstanding, $669,800. 

' ; - > - An issue of $800,000 Ist M. 20-year 5s wz a sold in 1917. Beport — 1925: 
Tot: er. expenses 62,987,463 $63,912,556 $75.275.588 $67.161.593 Gross, $228 603: net oper. inc., $28 9: other ine., $3,813; interest charges, 
eb enarating eat SIRs 41.300 $14,784,742 11.035 453 $12 ae 199 &c., $96,830: de f.. $64.298._ (V. ty D. 1022. = = - ¥ 

Tax accruals . $3,187,885 $3,040,802 $2.935.235 $2.571.276 ; és 

Uncollectible revenues 18,638 11,948 4,428 5,365 BRAZIL RAILWAY.—(V. 121, p. 2634.) 

; P atk ADA 399 O14 70% Of ” " " ‘ BROWNSVILLE & MATAMOROS BRIDGE CO,—Owns international! 
res vy “ome = & ) se ‘ : - ' d : a! 

Oto a <i $15 I 434 On7 aa ett yt + . f ty, +1 oor " 31 aa I teel bridge over the Rio Grande Kiver between Brownsville, Tex., and 

1 alm ‘ FSET EAE al td 240 "  Dr.89'070  Dr.98.430 | Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 

Adjustmen ce nove « . - -- é 49 Orleans Texas & Mexico) and Nationa! Rys. of Mexico. Steck, $650,000, 

. aes Pa ial a hi = ain Gil shen “ ’ | one-half (except directors shares) owned by each of said companies, which 
me. ‘ $17,006,784 $12,848,478 $9,357,621 11,311,896 jointly guarantee both classes of bonds ist M., $ $33,000 auth. Year 
ire ig ars (net) 22. 868.26 @2 592.203 G4. 853.576 &3.740.76 ended Dee. 31 192 4. gross, $76.033, net, 845,292; other income, $12,204, 

pare of freight cars (net) $2,368,300 $2.592.303 $4.853.576 $3.740.761 | interest, $18,100; taxes, &c., $6,691; net Income, $32,706. See National 

Rent for leased roads_- 1,229,351 925,523 902 363 920,376 | py Vv. 94, 

Interest and discount 6,685,141 6,733,724 6,219,301 6,0%8.772 y8.. : p. 277. 

Other deductions - - - 754.993 24.191 773,45) 584,990 BUFFALO CREEK RR.—Owns 6 miles of terminal! road in Buffalo, N. 
‘ eee, eee ~— a Y. In Dec. 1889 leased for term of charter less one day to the Lehigh Valley 
_ Total deductions -_ _. $11,537,875 $11,075,741 $12,548,691 $11,283,899 | and the Erie RR., which together own entire capital stock of $250,000. 

Net income - $5.468,909 $1,772,737 d£$3.491 070 $27,991 | Rental is int. on bonds, 7% on stock and organ. expenses. First ref. bonds 

Inc. app. to sink. funds. $156,234 $147,560 S271.714 — $239.620 | are issuable to retire old 58. V_108, p. 1610; V. 118, p. 1664. Pres., C. A. 

yAdd'ns & betterments. 7 16,200 716.20 657 450 504.617 | Brunn, Buffalo, N o 4 V.-P., F. 1. Silvernail, N. Y.; Sec. & Treas., E. A. 

' . bright, N.Y .— 307! 
Total appropriations- $872,434 S862 ,.760 $929 .164 $744,237 Alt - . shined (V 118, D- 3075. , 

Jalance, surplus. $4,596,475 $908,977 df$4,420,244 def$716,246 BUFFALO ROCHESTER & PITTSBURGH RAILWAY CO.— 
Note A.—“*For the years 1918 to 1923 inclusive the corporate and Fed- (oes Map.) .—Operates from Buffalo and Rochester, N. Y., to bituminous 
11 income accounts are combined, and in order that balances carried to | ©?%! regions. 

profit and loss may agree with corporate accounts, an adjustment is maae Lines owned in fee— Miles. Penn. RR.—Penn. RR. Jct. to 

eliminating Federal income transactions and clearance accounts,’ Revenues | Buffalo Creek, N. Y., to Mt. Shuman Run Y, Pa......--- 20 
and expenses prior to jan. © 3916. ~ (A 2a rrr 0 a i i we ae i) 

v Equipment trust installments. Clarion Jct. to Lindsey, Pa. -.- 59 Leased—Stock not owned— 

For atest earnings, see “Railway Earnings Section” (issued monthly). Rochester to Ashford, N. Y...-- 94 Allegheny & Western— 
OFFICERS.- Homer Loring, Chairman; -- __..., Pres.; H. R. | Bramches.-.-....---.--..--.-.-119 Punxsutawney to Butler, Pa.; __ 

Wheeler, Treas.: A. B. Nichols Ber ik. Trackage— Miles BO. 2 cncccsgccnccccsccceccce ‘2 

eesti ti : , , ' Erie—Mt. Jewett to Clarion Jct_ 20 Clearfield & Mahoning— 

_DIRECTORS.—-Frank DP). True, Charles W. Bosworth, Frank P. | B.&O.—Butler, Pa.,to Pittsburgh 41 _ Clearfield to Beech Creek RR.- 26 

Pat rv 7 ig 3 " pas ies — ayacen { wn < ! - ee py ibold. Jct. to New Castle__.. 33 Mahoning Valley RR__.-..----. 2 
tew ale oster,. | i rdle. ren on P ever Alba NN ade \ w ¢ vet tt i d au 

Parker, Roger Pierce, E. M. Hopkins, Wm. 1D. Woolson, George L. Batechel a : ay x 31 1928 25 sg tell 602 

der, William B. Skelton. T. Jefferson Coolidge, Louis K. Lizvett. Homer . , 

Loring. W. Rodman Peabody, Thomas Nelson Perkins, Louis M. Athertor The I.-S. C, Commission has placed a tentative vi aluation of $48,827,821 

and William Dexter V. 122. p. 2794 iy ‘ * | on the ‘tal owned, and $67.5 29,352 on the total used property of the com- 

any as of June 30 1917. 22, p. 879. 
» BOSTON & PROVIDENCE RR.—Owns Boston, Mass to Providence pan; 3 - D A? 1 Bevg “ ; ‘holders Sa 15 1925 

I., 43 miles; branches, 20 miles. Leased 99 years April | 1888 to Olid Lease to Delaware & Hudson Co.—The stockholders on Sept. 15 1925 


4 i : o1° approved the lease of the property to the Delaware & Hudson Co. for 999 
Cotoiiy RIL rental Nee yee He Hartford on Dee 31 1924 owned years from Jan. 1 1926. The lease provides f. rv a rental suffic ient to pay 
$524,600 stock. The company issued in May 1923 $2,170.000 15-year 5% | ©) @ net annual dividends on the $6,000,000 outstanding pref. and $10,501 = f 
gold debentures to refund the 6s due July 11923. Endorsed on Fe a4! 000 outstanding common stocks, the payment of all fixed charges and : 
and signed both by lessee and lessor is a statement to the'effect that the | 5¥™Ption of its maturing obligations, 


bonds are issued under provisions of lease of 1888. Interest payable at ORG .—Successor 1887 of Roch. & Pittsh., foreclosed, plan V. 41, p. 516. 
Old ¢ volony Trust Co.. Boston. | The company in April 1923 applied to the The entire capital stock ($4,000,000) of the Rochester & Pittst nreh Coal 
1.-8. C. Commission for authority to issue $2,710, 000 of 5% 15-Year De & Iron Co. (V. 66, p. 1088), carrying contro! of the Jefferson & Clearfield 
benture bonds with which to refund these bonds.—(V. 116, p. 2255.) Coal & Iron Co., was transferred in 1906 (subject to the lien of the General 





BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts | Mtge.) to the Mahoning Investment Co. in consideration of $4,125,000 
June 18 1909 under special Act with power to hold securities of Boston & ! of ite stock, which was then distributed pro rata among holders of Ry. 
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RAILROAD COMPANIES Miles | Date Par 
|For abbreriations, &c., see notes on page 8] Road Bonds Value 








Amount Rate 


When 
e..| % 


Payable | 


; 


Last Dividend |Places Where Interest and 
and Maturity Dividends Are Payable 





. 


Buffalo Rochester & Pittsb—Common stock_._Tr 








Se $100 $10. 500,000 See text/F & A|Feb 15 1926 2%|36 Wall St, New York 
Pref stock non-cum common 6% then pro rata__Tr a eer 100; 6,000,000) 6 & A/Feb 151926 3% do do 
BR & P ist gen mtge ($10,000,000) gold__Un.zc* 273 1887 1,000) 4,427,000) 58 IM & 68 Sept 1 1937 do do 
Linc P & Charl Ist M gold guar_________ Un.zc* 10 1889 1,000 350.000! 52 |J & JiJan 1 1939 do do 
B R & P consol mtge g $35,000,000 auth__Ce.xc*&r 370) 1907. 1,000 &c| 25,578,000) 44% eM & N!/Mayl1 1957 do do 
Equip bonds G $3,000,000 gold sinking fund G.xc* ---| 1909 1,000 653. 000} 4g jA & O/Oct_1 1929 do do 
do H gold $125 , 000 due yearly text...G.xc* osal Bae 1,000 590.000 52 5 & Ji ro Jan 1930 | do do 
do J gold (no “T"") $50,000 due s-an__Gk. yc* ane! Sena 1,000 750.000) 5g \A & O/}Oct'26to Oct’33) do do 
do K $40,000 due semi- -annually --____- Ce.kc* ‘cipal. ae 1,000) 600.000) 6g iF & AlAug’26to Aug’33} do do 
do No. 10 32,004,000 g notes $133,600 an.G ce onel See 1,000; 1,202,400) 6g J & %JIToJan 15 1935|Guaranty Trust Co.,N Y 
do L due $128,000 annually bat As Gk.c cot ae 1,000 1,536,000) 52 \J & D,To June 1938 iNew York 
Buffalo & Susq RR Corp—Common stock_______. ES PS. 100, 3,000,000) See text | ; Dc 301925 %|By treas’s. check on N Y 
Preferred stock 4% cumulative ______.._.._.____. SK pees ~ 100; 4, 000, 000| 4 iJ &D30\Dec 30°25 2% do do 
First mortgage $10.000.000 gold_...._..._.- Eq.x Tee es 100 &e} 4.756 500} 4¢ \J & J\Dee 30 1963 iE B Smith & Co, N Y 
Bull Frog & Goldfield—First mortgage bonds______ ee Peer $148, 000) 5 lA & O/}Oct | 1928 eS eee 
Burlington Cedar Rapids & Nor—See Chicago Rock 1 and & Pacific Riy } 
Butte A & P—Ist M g gu sink fund call 105.yc*&r* 151, 1914 $1,000) 2,441,000) 5¢ F & AjFeb 1 1944 Guaranty Tr Co, N Y 
Cairo & Thebes RR—First mortgage____________ x 25 1911 1,000 1. ‘699. row. 4 iM & S8|Mari1 1961 See text 
calsary & Edmonton—See Canadian Pacific Ry. 
Cal W RR & N—New mortgage $750,000___..-.... GF) 1986 |csccncss | 609 000) 6 lA & O Oct 1 1934 Anglo-Cal Tr Co, San Fr 
Cambria & Clearficld-vSee Pennsylvania RR. 
Cambria & Indiana RR—Ist M zg red 102% .GPxc*&r 26, 1911 1 000) 541. 000! 5g iM & N| ‘May1 1936 Girard Trust Co, Phila 
General mtge Series A red 1024 _____. GPk.xxxc* ---| 1919 1,000} See text | 6g |F & AjAug11944 ~~ |.............--------- 
| 
} | 
| 
| } 


| 
| Pot | 
| | | | | 
| | 
| | 


com. and pref. stock. V. 83, Pr 1468; V. 85, p. 414, 415. Allegheny & BUFFALO & SUSQUEHANNA COAL & COKE CO.—This companY 
Western Ry. and Clearfield & Mahoning Ry. securities are guaranteed. the $1,000,000 5% M. bonds of which are owned by the B. & 3. RR. Corp.: 
DIVS -.. | U7. “US. ‘UY. ‘LO. "LL. “12. "13. 14. ‘15. 16 217. "18." °19-25. | owns coal lands at Du Bois. Onondaga and Sagamore, Pa. Six mines tn 
Om%...' 5% 4% 4 4 5 5% 6 5 4 5 6 + 5 4 yearly. | operation. V.77. p. 1301: V. 79, p. 2091-92; V. 82. p. 1322; V. 85, p. 1266. 
Paid in 1926: Feb. 15, 2%. ist M. 5% bonds have been paid ff. 
BONDS, &C.—General 5s $5,573,000 reserved for priur bonds, &c. POWHATAN COAL & COKE OO.—This company, all of whose bonds 
Phe 50-year Consols ($35,000,000 authorized) are to bear not over 444% | are owned by the B. & 8S. RR. Corp., owns coal lands at Tyler and at 
ins. $3.000.000 were issuable at once, $18,145,000 to retire underlying | Sykes. Its coking plants have a capacity of 1,800 tons of coke daily. 
0 iwations at « 


v hy fore maturity and the remainder for future requirements Keystone Store Co., stock $50,000, all owned by RR. Oorp 
On Dec. 31 1925 $25,578,000 were ootnating in bangs & public and 





7p Tg iy Qos j ‘4 99 9 . 

$3.5 536.000 were hel din treasury. V. 84, p. 867, 1 208; . p. 39, 414; REPORT —For 1925, in V. 122, p. oon F TE 1923. 

y 95. P 361 4 749; V. 98. P- 999, 1070, 1155, 1315; 9. D. 118, 1745; | Total operating revenues__.._.._.- $1.463.315 $1,914,201 $2.780,877 
. 100, p. 228: V. 113, p. 2718. Operating expenses = . 1,509,971 1,941,347 2,652,044 
Equipment Bonds.—Series F were redeemed at par and interest on Oct. 1 | Taxes, &c ee 36,469 43,882 147.991 

1924. Series G have an annual 6% sinking fund to retire bonds at par; if | Hire of equipment—-Cr : 221,475 363.640 619,307 

not — husable, bonds to be drawn by lot. V. 89, p. 468; V. 91. p. 400; | Joint facility rents, &¢.—Dr 26,431 26,4734 26, 150 

V. 93. p. 1755, 939; V. 94, p. 122: V. 97, p. 364. Series H, V. 97, p. 1582: sestipiae SPR A ee 

V. 98, p. 1459. Series J, V. 105, p. 388, 605. (No Series I.) Series K, Net railway operating income__... $111,919 $266,139 $564. 699 

> 107, p. 1099, 2375. Se a A No. 10 are redeemable at 103 and interest. | Dividend income ; paced $2,878 $85,105 $308. 909 

113, p. 1469. Series L, V. 116, p. 933. Interest on securities, &c vam 172,786 178,824 208,033 
‘Equipme nt trusts issued to Director-General for rolling stock allocated | Miscellaneous —----- ‘ 1,428 1,285 560 

to this company. See article on page 3, aa a 21 an 82.201 

REPORT.—For 1925, in V. 122, p. 1445, and 1488, showed: bond interest... tee Seat ‘$1, Merge 4 
‘reli int itt eink Rit Sinking fund_.___----__- 69.295 «GB.074. 44.947 

Freight revenue__-_-___.- $14, 311. 886 $13,575,578 $19, 310.382 $14,366, 438 | v4 BAG SURE. «2 2 = eos o en < $art 4 $77 10652 

Passenger revenue.__.. 1.442/158 1.628.372 1.762.856 1'652.355 | Miscellaneous ------- » 15,653 11,877 (O92 

Other transportatic 0,809 643.65 562,235 2 : “ a aa nA O80 

incidental. 090 oes tot. He Q80178 139/192 | « Total deductions... ........-. elt 4c 28 $275.497 $274,282 

PE snl re. PS end ~ 24 ee ws Surplus for year... --- - ene 738 255,856 pi 284 
Total over. revenue 6.560.78 F 99 9A BR . 7 Dividends paid 340'000 445,000 670, 
sarimer at can $16,560,781 $15. ate : 853 REESE $16.716.506 For total earnings see ‘* Railway Earnings Section” (issucd monthly). 

Maint. of equipment... 4,527,035 4.683.447 7.079.623 6,505,106 DIRECTORS—E. R. Darlow (Pres.), A. A. Jackson, V. G. Bartlett, 

Traffic iv ocantiine haces 325,661 307 580 309,012 237,294 | Herbert H. Dean, J. 8S. Farlee, James R. McKee, Chariton Yarnall, Albert 

Transportation _....... 6,229,922 6,240,218 8,433,139 6,710,688 | L. Smith, dé. Rutherford MeAlliste r; V.-l. and Gen. Mer., A. M. Darlow; 

\liscellaneous a 29 O86 29 568 31.968 28,214 | Sec.-Treas., F. E. Hall; Gen. Aud., T. J. Almer, 986 Ellicott Sq., Buffalo. 

General es ah ae 477.720 176.7 720 408,012 159,629 —(V. 122, p. 2640 ) 0 
a ee . — OG-GOLDF —Beatty, Nev., to Goldfield, Nev., § 

.. Total oper. expenses... $13,690,729 $13.4 151, 122 $20,175,269 $16,332,659 Bul “se pny nt ttn Sar eal by Las Vegas & Tonopah RR., 

et operating revenue__ $2,870,052 $2,500,731 $1,849,382 3413.547 | duplicate lines being abandoned, but in 19/8 that company went out of 

Pax accruals & uncoilec_ 496,015 107 942 101,586 371,504 | business and this road has since been operated - connection with Tonopah 
Sank sas da ae a os Ann aan ee een mae & Tidewater KR. and Death Valley RI v.99, 1536. Wuring the latter 

perating income._.- $2,374,037 $2,092,798 $1,447,496 $42.043 | part of 1919 Messrs. Althause and La Grange were hased a majority of the 

Hire of freight cars____- 397 348 618.000 1,592,104 583,134 7 628,463 outstanding stock, and in the spring of 1920 announced that they 

Other income__..._- =a 398,190 Ali A331 924,175 56.166 proposed to scrap the road, pay off the bonds and divide the remainder of 

a Se a mae ¢ an 2 ERA TTR 1911 242 | vhe proceeds among the stoc cholders. Opposition to this plan developed, 
Gross income..._.._- $3 169,574 3.128 230 =©$3.563,.775 $1,21 1 343 | and Tonopah & Tidewater RR. pure sased the stock held by Althause and 

OG casicnatcessnn ns $751,163 ae ri 92 099 $760,164 $713,510 | La Grange at the price paid by them, plus 6% int. for the period during 

Interest 3 ------- - 1,705,869 = 1,727,030 1,713,965 —1,681.828 | which they held the stock. W. A. Clar Montana, the holder of the out- 

Miscellaneous __...___- 20.946 27.217 8.1458 6.870 standing bonds, agreed to take $148,000 In new Ist Mtge. bonds in exe hange | 
, ‘. : SS Ee Ee, or | ere ‘or the old Ist and 2d Mtge bonds held and In partial satisfaction of unpa 
Surp. avail. for divs.. | $661,596 $621, 883 $1.081. 498df$1, 191, 165 a ‘rued As - tA Fh poo Offic arer R. C. Baker, Pres.; On 'B. 

Previous surplus... - $4.060.543 $4.277.420 $4,002,448 $6,228,881 | Zabriskie, V.-P & Treas.; N. 3. Miller, Sec., 523 Pacific Electric Bldg.. 

ee — --Deb491.473 De bo 8.760 Deb 26 526 Deb255 268 | Los Angeles, Calif.—(V. 113, p. 1052.) 

referred divs. (6%) __- 360.000 360.000 360,000 360,000 5 

Common divs. (4%). 420.000 420), 001 ) 420, 000 420,000 Pm fell gANACONDA. & BACING RY. eg" ee 2 miles, 

stead at senthste te iae! on . ae ” rev ; mile Ss Ss. 3 nites r A, a Ss 
Profit & loss surplus_. 3,447,665 $4 060 543 $4 277.4 20 “$4.002 448 sidings, 67 m.; total. 136 m.; also leases Stuart to Anaconda, 9 m.; sidings, 


; . F 5 P 
OFFICERS. —Pres., Win. T. Noonan, Rochester: V.-P., Adrian teclin, | $,,' {tal 15) miles, of which 116 miles operated electrically, V_ 97 Be 
W. Emlen Roosevelt, N. Y.; Thos. F, Brennan, Rochester; Aud. & Treas., | 5wns. | Dividends’ 1910 & 1911. 6%; 1912, 3% and 150% in stock: 1914. 
J. F.Dinkey, Rochester: Sec. & Asst. Treas., Ernest Iselin. New York. 414%; 1915, 6%; 1916, 1917 & 1918, 12%; 1919, 6%: 1920-24, none; 1925 
Directors.—Henry G_ Barbey, A. Iselin, William E. Iselin, J. Herbert | 15%. Bonds ($5,000,000 auth. issue), of which $2.441,000 are outstanding, 
Johnston, ©. O'D. Iselin, W. Noonan, George E. Roosevelt, W. Emlep | are guar.. p. & i., by Anaconda Copper Mining Ce. V. 98. p. 837. For 
Roosevelt, Ernest Iselin, O'Donnell Iseiin, Oscar Grisch, Samuel Woolver- | year ending Dec. 31 1925, gross, $1.725.586; net, $392,588; other Inc., 
ton, Hamilton F. Kean. Offices, Rochester, N. Y., and 36 Wall St., New | $495 Te ae $8, $151,250; dividends. $375,000; 


: balance, $272 155.— 
York.—(V. 122, p. 14415.) V. 121, p. 1785.) 

BUFFALO & SUSQUEHANNA RAILROAD CORPORATION .— CAIRO & THEBES RR.—Owns Cairo, Il., to the bridge across the 
Owns from Sagamore, Pa., to Wellsville, N. Y., with se veral branch lines Mississippi River at Thebes, i11., 25 miles. Leased to St. L. 1. M. & So. Ry. 
incl. 15.44 m. trackage. Total mileage Dec. 31 1925, 254.54. Incorp. (now Mo. Pac. RR.) for 99’ years from Mar. 1 1911, rental covering int. on 
Pennsylvania and s lt Dec. 31 1913, per plan {np + a Os, p. 1503, the an authorized issue of $2,000,000 4% bonds, of wale $1,699,000 are issued 
B. & 8S. RR., foreclosed Dec. 51913. V. 97. p. 1582: V. 93, D. 1596. |For | and outstanding, all owned by L.&N. V. 1121. Columbia Trust 
description of property see V. 108, p. 1828, 1830; V. 100° p. 1007, 980. | Co. of Louisville, Ky., trustee. Stock (all ann by Mo. Pac. RR. Co.), 
Connects at Driftwood Jet. with Pennsvivanian RR. for Buffalo. $10,000; par, $100. Pres., L. saldwin; Treas., F. M. Hickman; Sec., 

Tentative valuation as of June 30 1919. $9.845.905 F. W. Irland, St. Louis. —(V. 34 », p. 1121.) 

STOCK.—Authorized (par $100), common, $3.900,000; t% pref. & CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to 
d.), cumulative after Jan. 1 1915, $4,000,000. Lis ae on N. Y. and " ila. 


Edmonton , Canada, 19.5.4 miles, and to Fort McLeod, Canada, 107.4 miles; 

Stock Exchanges. Voting trust expired Jan. 1 192 Wetaskiwin to Hardisty, 95.8 m. —— to Kerrobert, 223.3 m.; total, 
Dividends ms ide — = nt 1920. 1921. 1932. 1923. 1924. 1925. | 617.8 miles. V. 93. p. 1785; V. 94. 910. 

(on com. stock 0 17 9% 6 In 190% re-leased to Canadian P: ‘cific (which owns entire $1,000.000 stock 
The March 19 26 div. on the ‘commo ’ stock was omitte “dd. and $7.410,000 Ist M. 4% bonds) for 99 years; debenture stock interest is 
BONDS.—The Ist mtge. bonds ($19,000,000 auth.) are secured on the en- | guaranteed at 4%. In 2002 the bonds will be pald or a further lease entered 

tire property and further by deposits of mortgages aggregating $724,671 | ‘nto. V. 76. p. 434; V.77 p. 1224; V. 80, p. 116.—(V. 94, p. 910.) 

oa coal lands of the Powhatan Coal & Coke Oo. ana of a mtge. for CALIFORNIA-WESTERN RR. & NAVIGATION CO.—Owns Fort 

$1,000.000 on the properties of the Buffalo & Susquehanna Coal & Coke Bragg. Cal., to Willits, 50.66 miles. Stock issued. $1,000,000; par. $100 

Co. and of all the stock of the Addison & Susquehanna RR. and all the | Divs. paid year 1909, 244%; 1910, 744%; 1911, 10%; 1912, 10%; 1913- 14 

stock and bonds of the Weilsviile Coudersport & Pine Creek RR. and of al) | none: 1916, 6%:1917,2% %:1918. 714%: 1919, 1% °%: 1924, and1925,24% 

the stock of the Keystone Store Co. V. 7%, p. 619, 899; V. 84, Pp. 748. (paid from surplus). Bondsare guar. p. & i., by Union Lumber Co v. 99, 
Of the bonds, $6,959,000 have been issued. a remaining $3,041,000 | 5. 894. 1213: V. 100, p. 1436. Year ending Dec. 31 1925. gross. $274,680: 

bonds, or any of them, may bear not to exceea 5% interest and can be issued net, after taxes, $47,985: other income, $52,484; deductions, $43,007; bal- 

only for additions, extensions, improvements, ac quisitic ns of property or ance ee fore dividends, $57,462; dividends (2!5%), $25.000.—(V. 100, p. 

acquiring or discharging liens on property of corporations in which 90% el 143 

stocds isowned. Sinking fund forr emption of bends at not to exceed CAMBRIA & INDIANA RR. pa olver to Manver, Pa., 18.70 m.; Dob; 

and int., $50,000 per ann. for 35 years; also al! sums in excess of $50,000 a4 son Jct. to Rexis, Pa., 4.25 m.: Colver to Colver Heights, Pa., 2.20 m. 

ann. received on account of principal of any mortgages held as collateral | Regan Jct. to Nant-Y-Glo, Pa., 7.60 m. Nant-Y-Glo to Revloc, Pa. 

under such mortgage and an; further payments authorized in case of issue etal 





4.90 m.: yard. tracks and sidings, 22.30 m. tota 1. 59.95 m 
of further bonds or otherwise. Bonas retired thruugh operation of the The I.- . Commission has pl wed a tentative valuation of $3,800,000 
sinking fund to be heldalive. To April 1 1926, $1 834.000 had been retired. | on the tot “al aaa and used properties of the company as of June 30 1918. 





while 68.500 were held in Greenery and $4.756, 0 were outstandin Stock, $1,500,000. Bonds, § 


$900,000 authorized and issued: sinking fund 
. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, 1006; V. 108, p. 2329, 22 


2c. per gross ton on coal originating on the line; minimum, $16, 000. 
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} ] ] 
RAILROAD COMPANIES | Miles Date Par Amount | Rate | | Last Last Dividend | Places Where Interest and 
{For abbreviations, &c., see notes on page 8 Road | Bonds Value Outstanding % Sal | and Maturity | Dividends are Payable 

Codes | & Burlington County—Stock 6% guar. -- $25 $492.575 6 J & SJiJan 1926 3%) Broad St Station, Phila 

First M g gup &iby Un N J RR & C an © o.GP.xc* 30 1897 1,000 350. 000 48 F & AiFeb 1 1927 do do 
Canada Atlantic—SeeCanadian National Ry 
Canada & Gulf Term’! Ry—ist M $1, 140, 00 gold. 38% 1920 1,000, 1,140,000 5e@ iJ & IJIi\Jan 2 1940 Royal Tr Co, Montreal 
Canada Southern—Bto0ck «.. . << cccncscccccgeccscce ae | eee 100) 15,000,000 3 F & AlFeb1 1926 14% Grand Cent Term, N Y 

Cons guar gold bonds (ist M on main line) .G.zc*&r* 3806 1912 1,000 &e| 22,500,000) 5g \A & O/}Oct 1 1962 do do 

Leamington & St Clair lst M g gu p & ji (end)_.-zc* 14. 1895 1,000 130,000) 4g A & O/j}Oct 1 1945 Agts Bk of Montreal, 


Canadian National Rys— See text 














i | ' 
| 
Authorized Issue of Ist M. 5s of 1911, $900,000, of which on Dec. 31 Capital Held by Held by Gort 
1924 $900.000 had been issued, and of these $354,000 had been retired; Name of Issuing Company Stock. System. and Others 
$75,000 held tn treasury. $ s $ 
Gen. M. bonds. 6% Series “‘A,”’ auth., $4,000.000: nominal date of issue, Pembroke Southern Ry. Co ‘ 107.800 90,500 17.300 
Aug. 1 1919; date of maturity, Aug. 1 1944, of which par value outstanding Portland Elevator Co__--- ; 50,000 50,000 owas 
as of Dec. 31 1921 Is $1.63'),000. Of this amount $89,000 are in treasury. | *Rai! & River Coal Co 2,000,000 2,000,000 = ----- 
gan dor: trusts Dec. 31 192!, $15,000 “B" 5s, due ann. to Mar. 1 1927; | St Clair Tunnel Co- -- 7 700,000 700,000 a« 
“OQ” 5s, due ann. to Feb. 1 1928; $129,000 Series “E" 5s, due part ®Terminal Warehousing Co., Ltd_-_ 1,000,000 1,000,000 # 
a to May 1 1929. and $616,000 “F" 4s, due ann. to Dec. 1 1931. *Thous.ind Islands Ry. Co 60,000 60,000 
In April 1923 sold $1,700.000 Series "G" 5s, due ann. to May 1 1938, Toledv Saginaw & Muskegon Ry.Co 1,600,000 1,600,000 ; 
of which par value outstanding as of Dec. 31 1924 was $1.587.000. Toronto Belt Line Ry —. 50.000 26 000 24 0060 
: EARNINGS.—For cal. year 1924, gross, $1.014.421: net oper. deficit, | United States & Canada RR. Co 219,400 218,925 75 
$319.648, other income, $529.308; int., rentals, &c., $322,859, bal., sur., Vermont & Sestuee Line RR. Co 200.000 200,000 
$186,801. *Prince Charles, Limited 10,00 10,000 
Pres., C. FE. Sprout; Asst. to Pres. & G. F. A., A. L. Horst; Sec., C. M. | Canadian National Land Settlement 
Johnson: Treas.. L. G. Ball. Office, 260 8. Broad St., Philadelphia, Pa. Association 
—-(V. 120. p. 4308) Pontiac Oxford & Northern RR. Co 1.200.000 1,000,000 
ny UA MDE N & BURL INGTON COUNTY RY.—Owns from Pavonia, Detroit & Huron Ry. Co 148.000 148,000 
, to Pembert« 22.34 miles: connection with P. & A. RR. at Chicago & K lamazoo 1 Ter ‘mm. RR.C« 100,000 100,000 
AES hs 1, N ey 0. 12 m.: other branches, &.82 m.; total, 31.28 m Grand Trunk Milw Car Ferry Co 200 000 200 O00 
Organized in 1915 as a consolidation Auth. capital stock, $890,000 Whipple Car Co... 1,400,000 1,400,000 
V. 101, p. 46, 1092: V. 102, p. 65. Operated under lease by Pe tt an ‘ . — . fie 
which a. wantees 6% fA FP (Vv }21 I 7 ‘ _- = se - : ee oo}; siete f 
¢ c gerot ) Qo " 2 7 77 & q 
CAMPBELL S CREEK RR. Vv. 121, p. 1674.) ran run roup 204,008 928 38,131,014 165.875 ] 
CANADA & GULF TERMINAL. RY.—Owns Ste. Favie to Hammermil, ©@nadian Northern Ry. Co 101,000,600 100,000.64 
e., 38% miles. Stock authorized, $4.000.000; par, $190. Bonds, see Bay of Quinte Ry. Co ? . 1 395,000 1.395.000 
table. For 1925, gross, $116 .006: net, $22,858: int., rentals, &c., $125.91); Bessemer & Barry's Bay Ry. Co 125.000 125.000 
bal., def., $103,053. Pres.. M. J. O'Brien, Ottawa, Ont.: V -Pres., 1A Canadiau Northern Alberta ty .Co }000 000 32.9000. .000 
O’Brien, Ottawa, Ont.: Sec.-Treas., E. M. Hoctor, Montreal, Que. anadian Nor. Ry. Express Co, Ltd. | 9 a 1,090,000 
t 250,000 250.000 


CANADA SOUTHERN RY.—(See Maps New York Central Lines.)— 
ROAD .—- Main line from ~~ vension Bridge station, including the Cantilever 
Bridge, to Windsor, Ont., 226 m.; branches to Courtrizht, Onc., &c., and 
controlled lines, 154 m_.; total, 320 m.; Canada So Bridge, 24% m. Track Canadian National Re alties, Ltd 10.000 10,000 
age, St. Thomas to London, Ont., 15m. Double track, 242 miles. an. Nor. Saskatchewan Ry. Co 1.000.000 1.900.000 


x 
Cc 
ORGANIZATION, &c.—The compeny was chartered in Canada Feb we anadian Northern Steamships, Ltd. 2,000,000 — 2,000,000 
(* 
 }: 


' Canadian Northern Manitoba I 
Canadian Northern Ontario Ky Co. 109,000,000 10 000 000 
Canadian Northern Pac. Ry. Co 25,000,000 25,000,000 


‘anadian Northern Quebec Rs 4.550.000 5.700.800 8 849.200) 


28 1868 ana debt readjusted in 1878 n 1903 made a new lease to Michigan Can Nor.Coi i & « re . k Co.,Ltd 500 000 500 000 
Central for 999 years, the latter, which owns $7,.810.000 stock, guaran- Nat. Rolling Stock, Led 50,000 50.000 
teeing divs.; rate since Jan. 1 1911, 3% yearly. V. 76, p 1191, 1247. au. Nor. Rolling Stock, Ltd - - - 50,000 50,000 


The Mich. Cent. guarantees prin. and int. of $40,000,000 50-year bonds; *© 8" National Electric Rys 1.750.000 1.750.000 
remaining $17,500,000 are reserved to refund the $130,000 divisional bonds Can. National E xpress Co 1,000,000 1,000,000 b 
and for additions, extensions, improvements and additions at not over van. Nor. wd he ‘Terminals, Ltd 2.009 200 3 ane 
$3,000,000 yearly. Bonds are free of Canadian taxes. V.95, p. 1607, 1744 os in. National Telegraph Co 5N0 000 500,000 
V. 96, p. 134, 200, 789, 1421. Report for 1924, gross, $22,708,230; net an, National Transfer Co---_-. 500,000 500.000 
oper. Income, $7,735,753: other income, $353.18): interest. rentals, &c., | ©@2. Northern Western Ry. Co- 2.000.000 2.000.000 
$5,672,977; divs., $450,000; bal., sur., $1,965,956.—(V. 116, p. 2636.) aes pw rd Vicia a 3,331,000 3,329,000 2.1000 
on é a eaity & OMmMming D.« 
CANADIAN NATIONAL RAILWAYS.— (See Map.)—In 1919 a com Ltd . --- 90,000 99 000 
pany under the naive of “Canadian National Railway Company” was in- | Dathousie Navigation Co., Ltd 50.000 50,000 
corporated by the Dominion Government with the intention of having that | Duluth Winn. & Pacifie RR. Co 100,000 190.000 
company take over or operate the railways owned or controlled by the | Vul. Winn. & Pacific Ry. Co 6.000 000 6,000 000 
Government. This company was organized In October 1922. *Duluth & Virginia Realty Co 15.000 45.) 
In Jan. 1923 an amalgamation was effected between the above compan Duluth Rainy Lake & Winn. Ry. Co 2.000 000 2,000 000 
and the Grand Trunk Ky. of Canada, the result being a new company with *Federal Properties, Ltd 1.000 1.000 
the name “Canadian National Ry. Co." and which new company became *Great N. W. Telegr. Co of Canada 563.000 33.225 © oy 
vested with the properties of the two amalgamating companies and became do do (held in escrow B41 STM) 
liable for the obligations of said companies Pursuant to the agreement be- Halifax & South Western Ry. Co 1.000.000 1.099.000 
tween the Dominion of ¢ anada and the (irand Trunk Ky. Co. all the capita! lrondaie Bancroft & Ottawa Ry. © 54.500 5%.000 Wi 
stock of the Grand ‘Trunk Co. became vested in His Majesty the King on James Bay & Eastern Ky. Co 1.250.000 1,250,000 
behalf of the Dominion of Canada and as a result of this and of the above | Marmora Railway & Mining Co 128.600 128.600 
amalgam: ition there was issued in favor of the Minister of Finance of the Lake Superior Terminals Co., Ltd 590 100 AAD 000 
Dominion of Canada in trust for His Majesty as above $180,424 ,327 70 of Minnesota & Manitobs RR. Co 190.000 400.000 
capital stock of the new Canadian National Ry. Co This amount repre- Minnesota & Ontario Bridge Co 100.000 100.9000 
sented the previously outstanding capital stock of the Grand Trunk Co. Mount Roval Tun & Term. Co.,Ltd 5.000.000 5.000.000 
there being no capital stock outstanding of the previous C anadian Nationa] | *Niagara St. Catharines & Toronto 
Rvs. Co The Canadian National Rys. now operates 22 192 miles of Ry Co 925,000 924.900 if 
railway a}! under contro! of the same directors and the same general and | *Niagare St. Catharines & Toronto 
executive officers, whether acting respectively as directors or officers of one Nav. Co. (Ltd.) 100.000 100.000 
or another of the compunies included in the Canadian National Kys. System Quebec & Lake St, John Ry. Co 1.508.500 1.019, 100 159.20") 
f 2 : Qu Appelle Long Lake & Saskatelhi« 
Summary of M uvage (First Main Track ; * RE & Steamboat Co 201.000 201,000 
hg FS mney Mi ane u n M ag af Total St Bonif ce Western Land Co 250,000 250.000 
Ts rritory C ) a nies ‘ a ot oa fs ~ — R ad st harles « Huron River Ry Co 10 OO” 10 000 
Atlantic regio! , 4 5 Ba + » _ oy M reg > Toronto Ni ara & Western I) Co 2 om) 12 ately 
tic gion ~ wil 51 224.78 15 64 2 81193 Winnipee Land Co., Ltd 100,060 100 000 
Central region 7,161.50 152 23 42.29 7.646 02 ‘ 
Gr'd Tru: Test Nes 11 247 on 91 vr . , - » . , een 2 
| RA aelted. sea 10 255 4 10 55 53 3] 10 742 13 Total Can. Nor. Ry group 188.351.0625 8$4.001,125 104 351 (ul 
a: — “s_" | Grand Trunk Pacifie Ry. Co 24,942,000 24,942,000 
Total mileage stear Grand Trunk Pac. Branch Lines Co 1.002 000 1.002 000 
_ operated line 20.832 42 1,231.23 128.12 22.191 77. Grand Trunk Pac. Sask. Ry. Co 0) OOO 200.000 
Total second main tract 1.260 84 mile total third main track 23.05 *Gr. Trk. P Develop. Co Ltd O00 000 , O00. 000 
niles: total fourth main track, 7.42 miles: spurs, sidings and yard tracks, | *Canadian Nat, Steamship Co., Ltd 15.000 15.000 
6,489.03 miles; inactive mileage, 271.27 miles *Grand Trunk Pac. Alaska S. 8. Co 50.000 59.000 
Schedule of Companies Comoprisine the Canadian Nv at Batteras ssiiehiaiie *Gr.Trk Pac.Term.Elev.Co. (Ltd 501.000 591.000 
, _ ( pital . 4 + ey + ld fet gee *Grand Trunk Pac. Telegraph Co 190.000 100.9000 
Name of Issuing Company Stock Syste a. and Others *Gr. Trk. Pac. Dock Co. of Seattl 150.000 159.000 
. . 
Canadian National Railway Co 180,424,927 «14,796,589 «165 627 738 Total Gr. Trk. Pac. Ry. Co. group 29,960,000 29,960,000 
Bay City Terminal Railw Co 15,000 15.000 | ne Sumene 
Canada ‘ ntic Transit ¢ a'0 . d mma - 
Can An ‘Trams ; c ». of U s 5 4 a 55 ; ra . Can N it. Ry. (Grand Trunk) group 204,008 dos 8.131 C 14 165.8775 
The Canadian Exnress Clo KR SIM) 1 = ER RIN) Canadian Northern R group 1S [51.625 84.001.125 104.350 
The Champlain & St. Law. RR Ca oa, ae ot rye Grand Trunk Pacifie Ry. group 20 960 C00 29 9680 000 
*Chicago N. Y. & Boston Refri¢ Co I 29.400 12°99 409 > 29 55 5 4‘ 7 , 11 
Detroit Gir. Ha © Ntiiiw Ry Ce l an phe =A ) n00 . — AT a4 1 Dat ¥ — 2 ae a ee han 
Grand Rapids Terminal RR. Co 50.900 59.000 Cana‘lian ional Railway France r.39,000,.000 30,00 
The Grand Trunk Junction Ry. Co 500.000 500 000 f . anesent . ‘ taker n tl t 
Grand Trunk Western Ry Co ~ 8 OO OOO h OO O00 ie ze aa . = ~ ge : « Pn a etal : — om pnd + ies." ge: apace 
e ’ j © ; » 1 & 1 £ se ~ , 4 _ 7 — ; a 
pee dng weedy | Bt & Maison- _ — A SD. -- y %5.144.600 C. N. Q. stock is held by the Northern Consolidated Hoid- 
neuve Ry. Co-.- ‘ , 1.200 11 ing C o. The Canadian Northern Ry. owns 44,467 shares in that compar 
Michigan Air Line Rv._......-.. 200 000 200 NOD -------- out of a tota 1 isst 1e of 61,815. For the purpose of this statement the Hold 
. Aaa Y= hetitt .~ "<5 ae re ---- ingC ompany is ignored and the proportion of the C .N.Q. stock thus owned 
Montreal & Sou. Counties Ry. Co- 500.000 306 500 193,500 by the C { N ! held by the | Tr 
Maganetawan River Ry. Co_- 30.000 40.000 — y th anadian Northern Ry. is shown as helc yy the latter company 
*hMantrea! Warehousing Co 328 OND 251'100 anh x One certificate for $180.424,327.70 of the company’s c a pit: al stock 
New England Elevator Co._.------ 400000 400.000 “ issued in the name of His Majesty as representing $165.627 735.70 of Grand 
ea faite, aa eanenseees } ’ Trunk stock previously held by the public and $14,796,589 previously hejd 
ee De G0. 2 ctncncnnes 10,000 10.000 in that company's treasury. 


Ottawa Terminals Ry. Co 


ssneecce 250,000 250,000 : . z $265,628.328.70 of this amount ik owned by the Dominion of Ca 
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RAILROAD COMPANIES | Miles | Date Par Amount Rate | When | Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 8] | Road | Bonds Value |Outstanding % Payable | and Maturity Dividends Are Payable 
| 
Canadian Pacific—Stock $335,000,000 authorized_._| -..| -..- $100) $260000000 10 Q—J ‘June 30 '262% |Lond & 64 Wall St, N Y 
Preferred stock limited to 4% non-cumulative.___r) -__} -.-- 100 100,148,588 4 A & 55 oly 1926 2% Company's Office, Lond 
First mortgage on Algoma Br g cakes a eal e*&r| 181) 1888 i100 &c!} 3,650,000 5¢ J & J July 1 1937 Baring Bros & Co, Lond 
Consol perpetual debenture stock SSE eS Se ---| 1889 £&$ 2% 244.882 4 J & J Irredeemable Company's Office, Lond 
Collateral trust gold bonds red (text)_._..__- c*&r* osel Sane 100 &e, 12,000,000 5¢ (‘A & O April 15 1934 Bk of Mont, Mont or Tor 
Sinking fund secured note certificates red (text) __- one] Ieee 100 &c 29° 041,647 4% \|J&D15\Dec 15 1944 Bank ef Montreal 
Vic Roll Stk& RealtyCo os tr serT$470,000saPeP.c* seu} 1915 $1,000; 1,880,000 4% eJ & JJuly , oe, een 
ae ts od aE AO | =<! 1920 1,000} 6,000,000 6¢ A & O Oct '26-Apr '32)Guaranty Trust Co, N Y 
urities of Principal Leased, &c., Lines. 
Manitoba S W Col Ry $12,000 per ‘mile int guar gold) 215) 1884 $1,000' $2,544,000 5¢ J & D June 1 1934 London & 64 Wall St N Y 
Atlantic & Worthwent—ias mortgage gold gu__c*&r| 346) 1887 | €100 &c| €1,330.000 5g J & JiJan1 1937 Baring Bros & Co, Lond 
8t Lawrence & Ottawa—first mmertange gold see text) 59| 1876 €50 &c £200,000} (6)4 J & D15\See text Can Pac office, London 
Ontario & Quebec stock guaranteed in perpetuity __ Gaal atew $100; $2,000,000 6 iJ & D June 1926 3%/]Montreal and London 
Ontario & Quebec deben aayrot peer in perpetuity| ee €1| £4,007,381 5 J & D Irredeemable Morton, Rose, London 
Toronto Grey & Bruce Ist M terest as rental! 191} 1883 £100 £719,000 4g J & J July 26 2882 Toronto and Lomdon 
New Brunswick ~ | lst M gold int from rental___c* 174| 1884 £100 £600, 5¢ F & A/Aug 1 1934 London 
P tual consol debenture stock, interest guar. - ---| 1890 £1 £904 ,533 4 ‘J & J Irredeemable do 
eer DREGE GP DEE Bbnnictonnchtodsnokecene Ge suns heseenes $500, 3 J & Ji\July 1 1933 Guaranty Trust Co, N Y 
Calgary & Edmonton deb stock gold interest as rent) } Bee lweansenc £1,121,700 4g J33& J2002 Can Pac Office, London 
Branch line bonds (owned by Can Pac) | JOR sass $1,000 ‘ 4 J & J $058 Can Pac Office, Montreal 
Lindsay Bobcayg & cdividend lst M $700. 000 gold, 39] 1903 1,000 500, 4g J & Ji\July Bk of Montreal, Toronto 
Quebec Central stock divi d guaranteed___.___. aired aces Weaee £694 850 5 JI & nassau ts ae Dill atenescnseneceussaanas 
"$ £§ “f 2 YY 5 Be eeeee eee endl wtew enebaans £904 837 4 [” ID. Mikcnén gphebnnaclchedadedsensuasseseens 
2d M deb stock prin = Jf eee Se ey) Pee £338 000 i) BR eat O06 ll eee eae 
3d M bonds pris and int guaranteed_-____..._- ee Peg Ss £338,000) 5 | ee ea ar SS 
Aroos ve mY, R ist M g red 105 int guar______ | ...| 1909 500 &c $250,000 4% @F & AiAugl 1929 N Y and Augusta, Me 
First & M $1,700,000 call 105 int oker. in, xc* 32) 1911 See text 455,832 4% M & NiJuly 1 1961 Bankers Trust Co, N Y 
Minn St Pa vy Sault Ste Marie and Duluth South Shor, e& Atilantic —See sta|tements of im co mpanies © 
| | | 
| | 
| 
| j \ 
Unmatured Funded Debt Held by Public. REPORT.—For 1925, in V. 122, p. 2644, showed: 
Issuing Date of Principal calender Years— 1628 ). on ¥ 1923. 1 = 
Name of Security. Company. Maturity. Outstanding. evenue— 
este ete tet. ’ 9 | Preight..__..__.._..--180,482,544 171,045,298 185,240,897 169.783,722 
5% Perpetual debenture stock__G.T. R_____- Perpetual $20,782,491 | Passenger............. 36,618,482 37,233,998 39,.285.318 35,486,295 
5% G. W. perpetual deb. stock__G. T. R_____. Perpetual 13.252.322 | Mail nae - 3,554,200 3,595,262 3.543.078 3.673.195 
4% Perpetual debenture stock__G. T. R__.__- Perpetual 119. 839.014 Miscellaneous _...._.__ 24,315,977 23.713.624 25. 066.194 25,115.814 
4% Nor. Ry. perpetual deb. stk_G. T. R_____- Perpetual 1,499,979 Total ble _. 294.971, 203 235,588, 182 253.135,487 234,059,025 
4% Perpetual guaranteed stock.G. T. R_____- Perpetual 60,833 ,333 Expenses 
7% Sink. fund gold deb. bonds__G. T. R______ Oct. 1 1940 24,743,000 | Maint. of way & struc... 43,006,814 44,039,965 44,778,445 45,623,536 
6% Sink. fund gold deb. bonds._G. T. R_____- Sept. 11936 25,000,000 | Maint. of equipment- 47 902.092 47. 972, ot §2.176,320 56,160, £00 
3% ist M. bonds (ex. Govt. hold- AR a a 6.726,473 6,892,7 §.792.928 5,249,¢ 
* papalipo -supdsecetencsotclexaenpl i as Pe obaen Jan. 1 1962 34,992,000 | Transportation __- 106.477.437 110.085 "O34 120,302,451 113,653 "320 
4% Sterling bonds, due 19§62___._.G. T. P____..Jan. 1 1962 8,440,848 | Mise ellancous operations 2.253.051 2.381.469 2.304.106 4,127,733 
3% Ist mtge. debenture stock.__Can, Nor. ..July 10 1953 9,359,996 | General 7,223,774 7'633°834 8.063.391 7,248.424 
a % %, Ist mtge. Sepentare stock. cae. SOF. = = _July 20 1958 7,896,588 | Transp. for invest't- ~Cr. 882,852 661,567 712,802 891.985 
ebenture stock ._......... Can. Nor..._Sept. 1 1934 17,060 333 DID FOR FD 5 7 > 2) 5 
7% Sinking fund deben. bonds._.Can. Nor__._Dee. 1 1940 24,793,000 Ng ¢ mee ety ste ort Het *30.430.819 - 2. A han'sis 
6% % Sinking fund deb. bonds..Can. Nor~ ---duly 11946 25,000,000 | ~~ ae — ees 4 “pe 3 
5% 3-year secured notes______.__Can. Nor__.._Dec. 11925  ______- saan oper, income 27,877,343 12,235,017 16,273,239 df1,227,508 
46% Gold coupon bonds_____-_ Can. Nor_...Feb. 15 1935 7,000,000 svon-Operating smcome— 
344% Ist mtge. ‘aabennene stock_C. N. A......May . Sen #4 149,908 | Rent from locomotives 259,928 318,575 586,129 1,232,$ 950) 
34%% ist mtge. debenture stock_.C. N.O____. May 19 1961 34.2299.906 | Rent from pass.train cars 177 ,663 145,541 127,843 785, 35s 
5% Equip. trust Series*G"__.__Can. Nat. serially Jan. 8°38 —19.500'000 | Rent from floating — aie oo! a 220 1.003 Wh 
5% 30-year bonds___- .Can. Nat_..._Feb. 1 1954 50.000.000 | Rent from work equi; 317,012 186,620 309’ 284 410,227 
4% 3-yr. guaranteed gold notes_Can. Nat____July 1 1927 20.000.000 | Joint facility rent income 1,019,689 034. 988 295.448 1,616,016 
12% '30-yr. guar. gold bonds_.._Can. Nat__. _Sept. 15 1954 26,000,000 | Inc. from lease of road 83.040 85,698 78.602 78,625 
4 7 Gold coupon bonds_______ Can. Nat_...Feb. 15 1930 18,000,000 | Misc. rent income - 1,201,060 1,158,333 837,194 838,566 
Guaranteed bu Prov. of Ontario— ae -non-op. phys. prop. ' 192.139 ; p08. 128 a93-17¢ zit. 219 
, a e = . 4 ‘ . 
3% % 1st mtge. deb. stock.____. . . 1936 & 1928 7,859,907 | Hote h ince re Thee Oe 154613 515.436 607 491 
Guaranteed by Prov. of Manitoba— Inc. from funded securs 673,193 572,872 523,094 539,049 
4% Consolidated deb. bonds....Can. Nor____June 30 1930 10,785,993 | Income from unfunded 
4% Sifton Branch bonds.__..__._Can. Nor____Feb. 1 1929 1,137,340 securities & accounts. 2,055,955 1,538,573 1,068,385 510,618 
49, Gilbert Plains Branch bonds.Can. Nor__.. Nov. 1 1930 2,433 | Income from sinking,&c.., 
4% Man. & South East. bonds._._Can. Nor__._.Feb. 1 1929 510,513 reserve funds eae 634,785 519,739 371,227 103,330 
4%, Ontario Division bonds__._..Can, Nor____June 30 1930 5,679 ‘BST Miscellaneous income. 221,226 1,650,393 lews352.555 2,438,419 
44% Ontario Division bonds.--Can. Nor June 30 1930 64.727 Total non-oper. income 8.402.044 9,137,872 6.208.617 10,055,367 
Issuing Date of Principal | Gross income. . 36,279,387 21,372,889 22,481,756 8,827,859 
Name of Security. Company. Maturity. Outs ana ng. |} Deductions 
4% Winnipeg Terminal bonds_..Can. Nor... July 1 1939 3,000,000 | Hire of freight cars 
4% ist mtge. debenture stock_...Can. Nor____June 30 1930 2,859,998 debit baiance 1,718,372 1.694 487 3.887.479 632,644 
4% Prov. of Manitoba bonds_..Can. Nor____Sept. 1 1931 349,000 | Rent for locomotives 27,125 54.016 oo eae 
> i Rent for pass. train cars 353,854 145,527 862 4,178 
G ranteed b or. 0 C . - ra o's pA 4 
‘a ist muRe. peo: y amnenee: Pp Po 22 1939 9.874.082 Rent por Stanetng o> : 21,748 oes a'oa) ann'or? 
: ‘. : O72 20 OQC ent for work equipment 5,672 5,49: y 303,077 
4% Ist mtge. deb. stock_______-_ Can, Nor_..._Jan. 23 1939 $.029.999 | Joint facility rents 683,544 933,503 928,211 1,343,132 
Guaranteed by Prov. of Alberta Rent for leased roads 1.276.120 1,452,709 1,387,906 = 1,397.479 
4% ist mtge. bonds, 1942..._..._..G. T. P..... Feb. 15 1942 1,153,764 Miscellaneous rents. RS 407 75.609 109,868 96,131 
4% Ist mtge. bonds, 1939_.....G. T, P.____- Feb. 15 1939 2,430,000 | Mise. tax accruals 162,062 124,477 482,580 358.720 
4% 1st mtge. deb. stock ..Can. Nor....Feb. 25 1939 5, 586,665 Separ. oper. prop.— loss 759,060 802,470 795,877 740,232 
444% Ist mtge. deb. stock, 1943 ©. N. W.--.-- Oct. 22 1943 2,799,997 | Interest on funded debt. 40,438,235 38,361,704 35,041,380 34,652,324 
4%% \ist mtge. deh. stock, 1942_C. N. W_____Feb. 16 1942 6,424,000 | Int. on Dom. Govt. adv_ 31,450,382 31,271,043 30,157,944 24,748,152 
Guarantee d by Prov. of British C ‘olumbia | Int. on unfunded debt 109,026 377, 115 239,536 235,917 
4% ist mtge. deb. stock. * * April 219 50 16,412,001 | Amort. of dis. on fund 
444% Terminal debenture stock - c 4 A ee April 2 1950 8,614,000 debt 514.024 317.671 119,173 165,391 
Unguaranteed (by Provinces or Dominion)- Misc. income charges 5S. 8O4 608,538 674,860 397 206 
4% Canada Atlantic Ist RO 8S Aa 1955 16,000,092 | Mise. approp. of income. 57 606 19,503 135,600 
7% Grey & > ‘ ® : Sor f 230,193 | 7" . 7 - 5 as ; aT 
$4 ears Ei. 3d prefe renee bas... -E------ uly termin: ible 70568 rotal deductions 77,724,151 76,253,308 14,179,431 66,787,951 
5% Equip. trust Se a —_ --G: , oy Aug. 119 500,000 Net income, deficit 41,444,764 54,860,419 51,697,675 57,960,095 
6% Eq. tr. notes **U. 8. UR. oe, Os Te ewnie Jan. 15 1935 599.000 OFFICERS.—Pres., Sir Henry Thornton, Sec... KR. P. Ormsby; Treas., 
64%% equip. trust ctfs.‘*F'’___- G. 7, Besconus ... toe 11,230,000 | J. A. Yates. General ‘offices, Montreal.—(V. 122, p. 2644.) 
3%% New England Elevator Co, Ists________- July 1 1941 160,000 CANADIAN NORTHERN RAILWAY SYSTEM.—In June 1919 the 
4% Portland Elevator Co. Ists............... Jan. 1 1937 60,000 | Canadian National Rys. was incorporated at the instance of the Canadian 
1% Pe mbroke Southern Ry. ists..._.-.......Sept. 1 1956 150,000 | Government, which owns its entire capital stock, to operate all the Govern- 
4% 2d mtge. Prairie**‘ A" ae See April 1 195! 5 10,206,000 | ment-owned lines. See that company above. 
1% 2d mtge. Mountain *B"'____G. T. P______April 1 195 9,963,000 | CANADIAN PACIPIC RAILWAY CO. —(See Maps.) —Owns a trans- 
4% ist mtge. Lake Superior__.__.G. T. P_____- April 119 155 7,533,000 | continental railway from Montreal to the Pacific Ocean, made up as follows 
4% Perpetual debenture stock._G_ T. P______Pe rpetual 34,879.252 | Dec. 31 1925: 
1% Perpetu: al consol. deb. stock_Can. Nor ____ Perpetual 44,943,019 | Montreal to Vancouver . 2,895 Also controlled but oper. sep.— 
4%% Prince Albert Branc h bds Cc an. Nor__._June 30 1930 400,000 | Branches, leased lines, &c 112 70 laMinn. St. P. & Sault Ste. M__4,401 
6% Equip trust, Series ‘‘A’’....Can. Nor..._July 1 1928 1,250,000 —\aDuluth South Shore & Atlantic 6)7 
6% E quip. trust, Series ‘* B"’___ C an. Nor..._Jan 1 1929 2,625,000 | Total in traffic returns . 14,.165'aMineral Range - Oo 
6% Equip. trust, Series 'C eee Nor....May 1 1929 2 625.000 Mileage of other lines worked_ 992 a See each cx jmpany's stateme nt. 
6% Equip. trust, Series‘‘D"’..._Can. Nor_...Dec. 1 1929 3,000,000 | Lines under construction. 17/) Steamships, see V. .16, p. 1435. 
7% Equip. trust, Series “E' , _Can. Nor....May 1 1935 14,000 000 | The 5-mile tunnel] through the Sclikirk Mts. was put in use in Dee. 1916. 
5% Equip. trust, Series ‘“*L-1""._Can. Nor_...Aug. 1 1926 128,000 | HISTORY, &©.—Incorporated Feb. 17 1881 under charter from Do- 
4% Perpetual consol. deb. stock_C. N. O__.__- Perpetual 8,724,113 | minion of Canada, receiving $25,000,000 In cash as a subsidy; also 25,000.000 
5% ist mtge. bonds. ___- RRS 2 i ...0an. 1 1934 783 047 — of land. all to be fit for settlement. 
5% |st mtge. bonds. _ --.- pay of Quinte. Jan. 2 1927 730,000 | Full financial resume by Chairman in May 1918 with statement as to 
4% Perpe tual consol. deb. stock_C. N. | __ Perpetual 5,250,369 | company’s $253,000,000 of outside assets was in V. 106, p. 1906. Kasio 
4% lst mtge. gold bonds__ .G.N.ofC....Oct. 1 1934 3,510,250 | & Slocan Ry. lease and bonds see V. 107. p. 2097. In July 1920 assumed 
4% 1st mtge. perpetual deb. stk_Q. & L. St .J__Perpetual 1.252.503 | operation of the Edmonton Dunvegan & British Columbia and Central 
3%% Ist mtge. bonds__........ H.&8S.W Sept. 30 1942 4.447.000 | Canada Railway Cos. See V. 112, p. 1408. 
4% ist mtge. deb. stock -__- -O.L.L.&8.RR.July 1 1936 5,019,539 | The special committee of the Senate on railways, which made its report 
5% ist mtge. rent charge bonds_M JF Tnl.&TI. April 15 1970 1,771,953 | to the Canadian Upper House on June 25 1925, recommended merging of 
1% lst mtge ‘deb. stock_..____- ts . & P. June 11939 7,004,997 | the Canadian National and Canadian Pacific Ry. systems for purposes of 
4%, 1st mortgage bonds_._.__- ; T. , “July 1 1950 10,964,416 administration and operation. Compare V. 121, p. 69. 
6% Equip. trust motes........- :. T. W__.._Jan. 15 1935 2.065.000 | STOCK The issue of preferred must never exceed one-half the common 
5% Ist mtge. bonds pee Sk “epapees. Jan. 1 1934 938.960 | | COMMON DIVIDENDS { °03-"05. °06. "O7-"09. “10. ‘11-96 
+! 2 Equip. trust Series“ H” “3 an. Nat....July 1 1939 § 750.000 | RR. earnings since 1002___. 6 yrly. 6 6y1 iw, 7 vriy. 
50 N. Coal & Ore Dock 1sts_.....----.----. Jan. 1 1936 1,375,000 | Int. from land sales oe . . -- “% Lyrly. 1% 3 yriy. 
4% Montreal Warehousing Co. Ists_........ ~-J April 1 1936 137,000 | Paid in 1926: } June 30. ¢ - 
5% Rail & moet Cone  t Sega saS April 1 1938 1.495.000 BONDS, DEBE IN Tt RE STOCK, GU “ARAN TEED BONDS, &C.— 
5% Niagara St. Cath. & Tor. Ry. Co. Ists__...Nov. 1 1929 1,698,000 | List of securities owned Dec. 3! 1921, V. 114, p. 1426. 
444% Toronto Sub urban debenture stock______ July 15 1961 2,628,000 | The shareholders on May 4 1921 gave the directors blanket authority 
5% é an. Nor. income charge deb. stock. _-_.--_- May 16 1930 24,137,846 | to issue any form of security for any purpose, provided it is junior to the 
Can. National Realties Ltd. outstanding mtges- Various &47.900 | Consolid. Debenture 4% stock, and does not exceed the amt. of this stock. 


—_——_ The balance sheet of Dec. 3] 1925 showed $264,244,882 Consol. de- 
ee Ge EE Ot Pe icsebasceneadddacacsetstesonnns $931.329.303  benture stock outstanding. V. 108. p. 1280; V. 119, p. 692 
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RAILWAY STOCKS AND BONDS 
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RAILWAY STOCKS AND BONDS [Vor 122. 











RAILROAD COMPANIES | Miles| Date Par | Amount Rate When Last Dividend Places Where Interest and 
































For abbreviations, &c., see notes on page | | Road | Bonds Value Outstanding % Payable | and Maturity | Dividends Are Payable 
en —$—$—$ $$ ————|- fesse 
| | 
| 
} | 
rolina Central—Bonds—See Seaboard Air Line Ry! | | | j 
aro Clinch & Ohio—Lick Crk & LE ist M g assu_x| Oe 7" $200,000 5g J & J Jan 1 1933 Wash (D ©) LeaaliTr Co 
Ist M $15,000,000 red 110_-_- F.xc* 256 1908 $1,000 13,950,000 56 J & DJune 1 1938 71 catwar, N 
Ist & consol mtge Ser A red (text)._-Eqkxxxc*&r| 276, 1922 100 &c, 8,000,000 6g J&D 15 Dee 15 1952 71 Broadway, N ¥ 
Eq gold notes Ser “a due $38,000 s-a------ attal 6 owal BWEE |leeuaganes 76,000 5e@ J & JJu'y '26-Jan '27 Blair & Co, New York 
do do Ser “G" due $42,000 sa notcall-CPy| ---| 1917 1,000 84.000 58 A & OOct’26-Apr '27/ Bk of N A & TrCo, Phila 
de do (U8 ke A) due $414,000 ann_-_-__-- G! ---| 1920 1,000) 3,726,000 6g J &J15To Jan 15 1935 Guaranty Tr Co, N Y 
do Ser ‘Hi’ due $25,000 s-a red 1024--Mp.c*| ---| 1923 1,000 350,000 54 M &S15 Sept '26-Mar ‘33 Chat & PhN B& Tr, NY 
do do Ser “I"’ due $50,000 s-a- -- _xxxc* ---| 1924 1,000 850,000 5 J & D)|Dec'26-Junue’34 Blair & Co, New York 
Bonds Guaranteed, Prin and Int, by Endors: meni—| | | 
Holston © ig Realty & Coll Tr Co convert notes! | | : 
call at 7 ee TF | *&r* ---| 1916 1,000; 1,500,000 5g A & O/Apr 1 1926 ‘Central Un Tr Co, x Y 
Black Mountain Railway Ist Mtge...--.--------- | 2,550) 1916 1,000 275,000 5¢ <A & OJ/Apr 1 1936 NY Trust Co, NY 
| | | 
| | 
| 
| | | 
| | | 
| | | 
| 
J 
| | 
| 
' 
| 
| 
| 
4% bonds issued by the T So. Sh. & Atl.; also 4% int. on Consolidated 
bonds of the Minn. St. P. _ Ste. M.. and in 1899 herent on the 2d mtae. {From this special income is =— the 3% in special divs referred to oo } 
4s and in |890 interest on dy Ist mtge. 4s of the latter. Owns Dul. So. Sh. 1925. 1924. 1923. 1922 


& Atl. consols. $15,107,000, &c. 
Collateral Trust Bonds.—The 5% collateral trust gold bonds are secured | 
by deposit of $15,000,000 4% Consol. Deb. stock. The bonds are redeem- 
ble. all or part, at 102% and int. after April 15 1926. V.118, p. 1909. 


Net rev. from invest. & 

avail. res. (see below). $1,755,003 $645,756 $2.158,178 $2,694,979 
Int. on dep. & int. and 

divs. on oth. securities 


less exchange 3,313,249 3,059 507 1,545,355 1,957,190 
Secured Note Certificates.—The sinking fund secured note certificates are | Net earns Ocean & 
redeemable, all er part, on any int. date on six weeks’ prior notice at 102 Coastal SS. Lines _.- 2,881,651 3.630.675 4,292,141 3,448 293 


In June 1890 company querenteed the principal and interest of $20,000,000 | SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
| 
| 


and int. up to ard incl. Dec. 15 1929, and at a declining premium of % of | Net earns. Commercial 

1% during each 5-year period thereafter. They will be secured by the | Tel. and news de t 

assignment to the trustee, by way of security, of all unpaid purchase money hotels, rentals & misc 3, 407 A472 2,635,314 3. 395 37 s 2,991 ,892 
eferred payments owing or accruing due to the company in respect of . - - 

lands in the Prevince of Manitoba, Saskatchewan, Alberta and British 

Columbia, sold or contracted to be sold by it prior to Dec. 1 1924. The 

amount due or accruing due to the company on Dec. 1 1924 in respect of 


Total special income $11,: 357 7,375 $9,971,252 $1 1, 391 052 $11,092,354 
Less payments to share- 


2» ive 207 re { sd lod - 
said sales was $66,000,000. 7 company = covenant to pay to the —_ re i). 7 o . ms - ; oui —— and = _ ‘ —— 
tee all moneys, both principal and interest, less expenses and taxes paid to ial aaa aa. 9171 Of9 2 £C 52 2 999 25, 
_— *t the security, received by the company in respect of these contracts. Balance Dec 31-- $3.5 557, 375 > $2,171,252 $3,591,05 $3,292,354 
he company covenants that it will not charge the lands in respect of which | MISCELLANEOUS INVESTMENTS, Par $47,769,527 (Cost $23,677,036). 


such deferrec porpents are or shall be due so as to prejudice in any manner | [From these investments were derived the first item in foregoing table a 


the security hereby created. Coeur d'Alene & Pend d'Oreille Ry. lst mtge. bonds oe $47,000 
All moneys received by the trustee will be utilitized for the payment of | Consolidated Mining stock - 785 5 


‘ : 5, 785,32! 

interest on these note certificates and thereafter as a sinking fund for the | Cambridge Collieries Co. lst mtge ref bonds ea 250,000 
purchase and cancellation of these note certificates at the best prices obtain Dominion Express Co. stock ad 5,000,000 
able up to the call price prevailing at the time of such purchase. If note | Duluth Shouth Shore ordinary stock ; . 6,100,000 
certificates cannot be so purchased the trustee shall redeem the note cer- | Atlantic Railway preferred stock 5,100,000 
tificates by lot at the prevailing call price. The company will covenant | Hull Electric Co ve : . 1,067,602 
that in the fourth and each succeeding year the annual amount available | Minneapolis St. Paul & Sault Ste. Marie RR. ordinary stock __ 12,723,500 
for the purchase ef nate certificates will be at least $300,000. Minneapolis St. Paul & Sault Ste. Marie Ry. preferred stock... 6,361,800 
St. Lawrence & Otlawa bonds are endorsed with the Canadian Pacific's ac- | Pennsylvania-Ontario Transportation Co. stock ona 187,500 
ceptance of a 999-ycar lease at a rental sufficient to pay 4% int. on bonds; | Quebec Salvage & Wrecking Co. stock amae 150,000 
and the bondholders’ agreement to accept int. at 4% (instead of 6%) and to gpesene International Railway Co. stock - 3,941,800 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. oronto Hamilton & Buffalo Railway Co. consol. mtge. bonds. 1,000,000 





3 ~ . ’ 4 ne , or & Li ’ ferred s c ( 

The New Brunswick Railway consolidated debenture stock has interest West Kootenay Power & Lig t Co preferred stock : - 55,000 

guaranteed by Canadian Pacific; interest on the first mtge. bonds, though | OFFICERS -——Chairman and Pres., E. W. Beatty: Vice-Presidents, I. G 

not guaranteed, is paid out of rental under 999-year lease of 1890. Ogden, W. R. MaciInnes, Anthony D. Mac Tier, D C_ Coleman, Grant 
The Calgary & Edmonton Ry. debenture stock is guaranteed interest at | Hall; V.-P. & Compt., John Leslie; Sec., Ernest Alexander. 


4% under new lease of 1903. V. 76, p. 435; V. 77, p. 636. | DIRECTORS.—Sir Herbert 8. Holt, Chas. R. Hosmer Hon. Fred 
The Lindsay Bobcaygeon & po Ry. ae are issued under a 99-year | L. Beique, K.C. Senator; Ross H. McMaster, Colonel Frank 8S. Meighen 
lease covering the interest. V. 77, 1225; V. 79, p. 2085. | C.M.G.; John K. L. Ross, Edw. W. Beatty, Sir vipeeey Perea. aor. 
The First & Ref. M. 4448 of the y Patios Vy. (electric) RR. are issuable | Rt. Hon. Lord Shaughnessy, K.C.; Grant Hall and F. W. Molson, Mon 
at rate of $25,000 per mile. Denom. £100 or $500. Sinking fund, % of 1% | treal; W. N. Tilley, K.C., Toronto; Sir Thomas Skinner, Bart., London, 
yearly of issued and outstanding bonds from Feb. 1 1916-20, 1% thereafter. England; His Hoi. Henry Cockshutt, Brantford, Ont. Main office 
Callable for sinking fund at 105. V.89, p. 846; V. 90, p. 107; ¢. 92, p. 259. | Montreal; N. Y. Office, Madison Ave. & 44th St.—-(V. 122, p. 2794. 


Kettle Valiey Ry.—See V. 108, p. 1721, 1282. _ 
Victoria Rolling Stock & Realty Mia %. V.99,p. 1672, » OAS; V.100,p.139 | a ay "hey. to Sperranbure. sae Te aay A 3 18 yet hm 0 mailea. 


uo ) A ‘ 
“gear 920 sold $12,000,000 6¢ ‘ equip. trust certifs. V.1 10, p. 1288. leased, 3 m.; trackage, 22 m.; total, 309 m. 
(book value ‘$1,480,910; _ FR . pony in Pome a A 2 | The line forms a low-grade heavily-built link in the through lin: for 
$17,994,522). 2,429,643 acres in Alberta (hook ¥ alue $31 585,359 ) 1 018.022 general traffic between the Great Lakes and the Atlantic seaboard, serving 
acres in British Columbia (book value $4,994,692). &e! Total of all Ae also extensive coal operations owned by Clinchfield Coat Corp. See V 


- pated . | ) ; oO re d 509 

owned Dee. 31 192! », 6,121,727 acres (book value $99,463.661). rin s. OA 104. = \ 5. tt D. pa ad .. LA Pe /* ag? Ky a: 

SUB. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, | board Air Line Ry., with which oe relations are maintained and tide- 

total 247 miles, _ 45 miles trac kage to Halifax, is leased for 999 years | Water is reached. V. 88, p. 944; V. 87, D. 6 70. See report of expert, 
from 1912. V.91, p.728; V. 90, p. 1490, 1424; V.93, p. 1461; V.94, p. 278. | V- 102, p. 2076. 


Alberta Ry. aimee o., see V. 92, p. 955; V. 93, p. 593; V. 94, p. 1316; 
Vv 4 ~ 4 p. A i oe Central Ry.. see V. 93, p. 667 . 1106; V. 94. p. 1625; 
. » D. 35 5 


REPORT .—For 1925, in V. 122, p. 1787, showed: 


The stockholders in June 1923 authorized the lease of the road (approved 
by the I.-S. C. Commission in June 1924, V. 118, p. 3075) to the Atlantic 
Coast Line RR. and the Louisv. & Nashv. RR. for 999 years. In general, 
the broad terms of the lease provide for a rental) equal to int. on a)! its obliga- 
tions and dividends on the common stock as follows: The rental is to begin 


Calendar Years— 1925. 192 24 1923. 1922. Jan. 1 1925, and for 3 years thereafter the rental will be $750,000, or 5% 

Earnings Ae _ $ $ | on the $25,000,000 Common stock. Beginning Jan. 1 1928 and for 10 years 
Passengers 33,126,445 33 900, 66S 36,315,818 35,331,525 | thereafter $1,000,000 a year, or 4% on the stock. Beginning Jan. 1 1938 
Freight 128,410,056 123,505,140 134,299,556 128,918,137 | and thereafter to May 10 2922, $1,250,000 a year, or 4% on the stock. 
Mails ; 3,552,416 3.537 662 4,572,372 3,594,895 | All these rentals will be paid quarterly, the first installment coming due 
Sleeping cars,mise.& exp. 18,267,088 21,558,686 21,649,344 18,830,479 | April 1 1925 


The I.-S. C. Commission has placed a tentative valuation of $36,595,514 


Total gross earnings 183.3: 56.00 6 182,502,156 195,837,090 186,675,036 on the property of the company as of June 30 1917. 


Operating Expenses 


Transportation expenses 65 9,009,477 66,311,741 72,730,571 70,994,919 | STOCK.—Authorized and outstanding, $25,000,000 common. 
atatnse nance of way, &c. 25,473,904 27 27% 389 20.4 26.8 1253 27,405,339 | In Nov. 1924 $12,600,000 leased line stock was offered by bankers. For 
semappmanice of of equip ‘ 33° 108,545 32,640,070 34,1248 39 32,009,461 | the convenience of those preferring a uniform $5 annual rate from Jan. 1 
awe macy ‘* --- 8.4¢¢,103 8,341,350 5.180.042 7,381,373 1925, it was stated that arrangements would be made. upon payment of an 
Faper car, &e Rs 24,501 1,531,498 2,005,970 2,128,381 | additional sum at the time of delivery of stock (approximately $13 65 per 
zake and river steamers. 1, 21 7 7h) 1.266.592 i 386, 516 1,414,513 | share based on payment Dec. 1 1924) ‘for the delivery of — certificates 
General (incl. all taxes Ss 190,526 ¢ 606,274 9,153,418 9.039,358 | entitling the holder to receive in addition to the div ~ mag eclared a ar 
ee onaediiicbeiiats cbabtineest . patent ‘ 7, . ncin n. 925 an 
Total oper. expenses -143, 201 230 145,274,914 158,358,079 150,373,345 Seeually far the tn pees hen font Tie We | ———_— 


| annually for the ten years from Jan. 1 1928. . 119, p. 2406. 


10000 until maturity. © ompare V. 115, p. 2793. 


_Net earnings. - 40,154,776 37,227,242 37,479,011 36,301,691 | _ BONDS, ETO.—First mtege. of 1908, V. 96. p- 667, 856; V. 88, p. 944. 
Fixed charges _---.----- 14,438,517 14,070,287 13,470,653 13,348,906 | Car trusts ‘of 1917, V. 104, p. 223 
Pension fund.-----.--- 900,000: 500,000 500,000 500,000 | Equipment trusts issued to Director-General for rolling stock allocated 
. ; on 014 Ohh 96 Aken OR Of ony op 1to soe | Othiscompany. See article on page 3 anc 8, Pp. 662. 
Balance, surplus._..-. 25,216,258 22,656,955 23, 508 af 22 452,785 
Special income____....- 11,357,375 9°971 "252 ll, 391 "032 11,092 355 | _ Of the Ist & consol. mtge. bonds ($50,000,000 authorized), $8,000,000 
Pret etn Ltin A etic ‘ net __'_ —"** | Series A bonds have been issued out of a total authorized amount of $9,500,- 
Total income. -._. .- - 36,573,633 32.628, 207 34,899,409 33,545,140 | 000. _Series A bonds are redeemable, all or part, on or before Dec. 15 1937 
Preferred div. MER. « 105.944 3.857.075 3.421.943 3:297'976 | at 107% and int., the premium decreasing ly of 1% % each year thereafter 
) 


4. f 3. 5 3. 
xCommon divs. (10°%@)-.- 26,000,000 26,000. 000 26. 000, 000 26. 


‘ mae | The $5,000,000 6% cumulative income debentures, due July 1 1935, 
Balance, surplus oncee 6,567 689 2,771, 132 5,477, 466 4, 317,864 | were retired on Oct. 16 1924 


x Of this 10% in dividends paid on Ordinary stock 7% is from railway The guaranteed securities see V. 103, p. 1588) included $1,500,000 
earnings and 3% is paid out of special income (which account is given below). | Holston Corporation notes (ca lable at par. 
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RAILROAD COMPANIES | Miles| Date Par | Amount Rate When | Last Dividend \Places Where Interest and 
(For abbreviations, &c., see notes on page 8} Road | Bonds Value |Outstanding % Payable | and Maturity ds Are Payable 
Carolina & Northwestern —Ist M $2,500,000 goldGx' ---| 1903 $1,000; $1,528,000 5 JI & JJuly 1 1953 Checks mailed 
Caldwell & Northern Ist M__....___._..__..__- x onl ae 1,000 543.000 5 J & DJunel 1957 do 
atasauqua & Fogelsville—ist M gold__PeP.xc* 32 1898 1,000 135,000 42 J & J July 1 1928 Reading Terminal, Phila 
Catawissa— Pref stock 5% guar P & R Ry (see text) PGR pis os 50} 3,200,000 5 M & N See text Company's Office, Phila 
consol mortgage $2,215,000 gold._-PeP.xc* ---| 1898 1,000! 2.215.000 42 A & OApr 1 1948 Reading Terminal, Phila 
Cayuga & Susquehanna—Stock rental DL & W ___| —s 30) 589.110|\See text] & J See text 30 Pine St, New York 
Central Argentine Ry—Conv gold notes call(text)G anal ee 1,000) 15,000,000) 62 F & A'Feb 1 1927 NYJPMorgan&Co,&Lon 
Convertible notes (see text)__........_..____..... ; lL} 1923 £100 &c!| £2,000,000 5 Ss 2 ee kPa. Teewcccneuds oe edidhk aed 
Central of Georgia Ry—Common stock.__________ a aS a EPP $20,000,000|See textJ & D31)Dec 31 '25 3%|...--.....-.......-... 
Ten-year secured bonds call after June 1 1924__xxx cant De lesvusans 8,000,000 62 J & DJunel 1929 Co's off 32 Liberty St NY 
lst mortgage $7,000,000 gold_._.______- G.xe*&r; 312) 1895 1,000) 7,000,000 5g F & A\Nov1 1945 Guaranty Trust Co, N Y 
Refunding and general mortgage Series “‘A’’_____- sarkl) GN tcaeumaia Pledged 1) Fase 8! J eee 
do Series ““B"' redeemable (text)..xxxc*&r*) 1,489 1919 1,000} 5,000,000 Sa Ge B GR Eee | ives ese cacsnneucatenece 
do Series ‘*C’’ redeemable (text .-xxxc*&r*) 1,489) 1919 1,000; 3,000,000 5g |\A & Oj/Apr 1 1959 
Consolidated mtge $18,500,000 gold__-Ba.xc*&r| 1,493) 1895 1,000) 18,498,000 5¢ M & N Novi 1945 Guaranty Trust Co, N Y 
Mobile Div Ist M (Columbus to Andalusia) g.G.xc* 138 1895 1,000} 1,000,000 5¢ |\J & J Jan 1 1946 do do 
Macon & North Div Ist M $840,000 gold. MBa.xc* 102) 1895 1,000 840,000 5g J & JJan 1 1946 do do 
Ocon Div Ist M Brewton to Dover $6,000 p m_G.xc* 77; 1901 1,000 462,000 52 J & D)|Dec 1 1945 do do 
Eatonton Branch Ist mortgage not guaranteed gold x 21, 1896 500 168,000 5a J & DJunel 1926 Guar Tr Co, N Y or Sav 
Mid Ga & Atl Div 1st (consol) 7 $9,000 p m_-G.xc* 65) 1897 1,000 413,000} scur J & JiJan 1 1947 Guaranty Trust Co, N Y 
Ohattanooga Div purch money $2.400,000G.xe* 164) 1901 1,000) 2,057,000 42 J & D Junel 1951 do do 
Chattanooga Rome & So lst M $500,000 g Un.xc* 137| 1897 | 1,000) 43,000 5g@ J & JiJuly 1 1947 do do 
lst pref incomes {Interest up to 5% (_..------- Mez ---| 1895 1,000 134,500 5 | Oct 1 |Nov 1 1945 Guar Tr Co, N Y or Sav 
2d do do gold ifearned j.........- Cez) ---| 1895 1,000 750 5 Oct 1 |Nov 1 1945 do do 
3d do_ do non-cumulative |_.......-- Baz ---| 1895 1,000 45,600 5 Oct 1_|Nov 1 1945 do do 
Central RR & Bk coll tr bonds g red at 110..-Ce.*) = -.-| 1887 1,000| 4,840,000 5@ M & NMayl 1937  |Guaranty Trust Co, N Y 
Equip trust Series M $59.000 semi-annually ...CP «eat Tae 1,000} 591,000 6% F & A'Aug ’26-Feb '36|Commerclal Tr Co, Phila 
do Series N due $66,000 annually reeks CPc* ---| 1922 1,000) 396 000 5% M & S\To Mar 1 1932 do do 
do Series O due $194,000 annually... -- c* ---| 1923 1,000; 2,328,000 5 O. GS Bee COMO 2 Wiles owcccscccnetctwccecee 
do Series P due $94.0C0 annually_.......--- ---| 1925 1,000) 1.316.000 ta 2 me poe? Se eee 
do Series Q due $256.000 ann____________-_- ooel 10a 1,000} 3,840,000 G56 [Oe Se Wer ree 2 fee basemen aah concdsccéascu 
Augusta & Savannah stock guar (no bonded debt) _- sae 100} 1,022,900 5 J & JJan 1926 24%%|Savannah, Ga 
Southwestern Railroad stock guar (no bonded debt) 3. ine 100; 5,191,100 5 JI & JJan 1926 24 Savannah and Macon 
Ohattahoochee & Gulf stock guar_____.__________- ete Gens 100 436.400 5 J & JJan 1924 244% Savannah, Ga 
First M goid $2,000,000 int rentals fred at 102 x 91 1 1,000 407 ,000 56a JS & J July 2 1930 Citizens'Bk,Savann’h,Ga 
| 
| | | 
REPORT .—Fer 1924, in V. 120, p. 3058, showed: | Lines owned in fee— Miles.| Lines leased (see these eos.) Miles. 
Years End. Dec. 31— 1924. 1923. 922. 1921. | Savannah to Atlanta......--. 293 | Southwestern RR.— 
Coal carried, tons_____. 3,887,353 4,302,869 3,823,222 3,326,264 | Gordon to Covington_-_...__-- 81, Macon to Eufaula___.______ 142 
Total oper. revenue__._ $8,692,524 $9,257,319 $7,608,602 $7,464,112 | Columbus to Birmingham, Ala. 156; Fort Valley to Perry_______- 13 
Net after taxes.......- 2,096,730 2,001,980 2,027,036 1,702,140 Columbus to Americus- --_ _--- 60| Fort Valley to Columbus___. 71 
—- —_— | Montgomery to Eufaula, Ala... 81 Smithville to Columbla_-_-_- 85 
Total income_______- $2,912,740 $2,901,598 $3,029,509 $2,622,798 | Columbus to Greenville, Ga... 48, Cuthbert to Fort Gaines.___. 20 
Int. on funded debt___. $1,187,250 $1,187.250 $1,185,648 $1,187,582 | Opelika to Roanoke-_-.------~_- 36 Augusta & Savannah RR.—__-_ 
Int. on equipment trust_ 345,597 344,371 367 922 407,138 | Eufaula to Ozark... -.-...-..--- 60| Millen to Augusta__________ 53 
Misc. int. and rents__-_- 63,011 60.099 38,572 41.650 | Griffin, Ga., to Chatt..Ten.,&c 261 Chattahoochee & Gulf RR.— 
Int. on income deb_____ Cr.191 667 300,000 300,000 262.820 | Chicamauga to Durham-_-.-- 17 Columbia to Lockhart_ .-_-.-_- 91 
$$ —————— —— Savannah to Tybee____.___._. Oat BERD weénectikuiekéannenes. 15 
Balance, sur. or def_sur$1 508,549 sr$1,009,878 sr$1,137,367 sur$723,608 | mem pong 9 ndalusia....... 138 coe tenn fo Se, S Ala. Ry. 
“ ” | Mogul to Athens_-_--_- sil dei tate okt 102 Jo. and Chatt. Station Co_. 58 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). — ani... 77 
OFFICERS.—Norman 8S. Meldrum, Pres.: C. Ledyard Blair, J. J. Cam- | Barnesville to Thomaston --- -. 16 
pion and I. McQuilkin, V.-Ps.: Edward C. Bailly, Sec.: John W. Sanders, | Covington to Porterdale_ ----- 4 
Treas.; L. H. Phetteplace, Gen. Mer. Offices, Johnson City, Tenn.. | Upper Cahaba Branch. -- ~~~ -- 2 
and 24 Broad St., New York.—(V. 120. p. 3182.) Greenville to Raymond------ - 24 
CAROLINA & GEORGIA RY.—(V 114. p 2467.) WEL .ccriucsnavoks 1,485 Total oper. Dec. 31 1925.._.1,917 


CAROLINA & NORTHWESTERN RY.—Owns standard-gauge road 
Chester, 8. C., to Edgemont, N. C., 133% miles. V. 107. p. 502. 

Stock auth., $1,000,000 each of com. and 4% non-cum. pref.; outstand- 
ing, $854,250 com. and $550,000 pref. stock. Of the first 5s due 1953, 
$1,500,000 were used to retire all underlying bonds and $1,000.000 were 
applicable to extensions, new equipment, &c. For 1925, gross, $910.195 
net oper. income, $307,794: Int., rentals, &c., $218,062 bal., su.. $89,752 

Pres., Fairfax Harrison; Treas., E. F. Parham.—(V. 105, p. 605; V. 107. 
p. 500, 1099.) 


CATASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
house Gap, Pa., 19.70 m., and branches, 31.47 miles. Stock, $426,900 (par 
$25): $426.300 is owned by Reading Co. Divs. paid in 1904-05. 7%: in 
1905-06, 8%; in 1906-07, 8%: 1908-09, 8%: 1909-10. 10%: 1910-11, 10%. 
1911-12, 19%; 1912 13, 10%: 1913-14. 10%: 1914 15, 20%; 1915-16. 15%; 
1916-17. 30%; 1917-18, 30%; 1919, 30°; 1920, 20%; 1921, 25%; 1922-25 
30%. For cal. year 1925, gross, $882,179; net, after taxes, $461,452 


oth. inc., $60,688; deductions, $13,342; bal., sur., $508,798 (before divs.) | 


CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa. 
104.05 miles: second track, 40.07 miles; total, 222.20 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading Railway.—Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp. 
See also V. 63, p. 969, 1116. The following amounts have been deducted 
from the 2% % semi-annual divs. for income tax: Nov. 1917, 5 cents; Nov. 
1918, 12 cents: May 1919. 13 cents: Nov. 1919 to Nov. 1921, 10 cents; 
May 1922 to Nov. 1924, 13 cents; May 1925 to May 1926, 11 cents. Of 
the pref. stocks, $1,000,000 is 2d pref. Common, $1,159,500; par, $50. 
Keading Co. owns $732,800 common.—(V. 96, p. 1421.) 


CAYUGA & SUSQUEHANNA RR.—Owns from Susquehanna River to 
Ithaca, N. Y., 34m. Leased during length of charter and renewals thereof 
to the Delaware Lack. & Western at a rental of $54,600 a year. Divs. of 
9°) per annum were paid regularly to 1917, except in 1904 when 914°, was 
paid; in 1915 paid 8% %; 1919 to 1924 paid 8% per annum. 


CENTRAL ARGENTINE RY., LTD.—ROAD.— Extends from Buenos 
Ayres, a city with a population of about 1,800,000, through the city of 
Rosario, to Cordoba, Santa Fe and Tucuman. 


track (all except 202 miles is owned in fee; and partly double-tracked). 
Proposed extensions, V. 111, p. 389. 


ORGANIZATION .—Originally organized in 1863. Operates under a 
petual concession and an amended law contract running until 1947, 
entitling it, without restriction, to charge such rates, payable in gold equiva- 
lent, as will net 6.80% on the capital investment recognized by the Argen- 
tine Government, now amounting to over $250,000,000. In lieu of taxes, 
3% of the net receipts go to the Government. 


Outstanding Captialization (at $4 86 to £). 


Cent.Deb.3%% stk.(150m) £76,194/|10-year 5% notes-- --.-.-- £1,997.100 
4% % West. Ann. (202 m.) 2,017,500'44%% non-cum. pref. stk. 9,695,718 
4% Deb. stk. (gen'l ch.) £13.472.979 Consol. ordinary stock. ._28,186.950 


10-year 6% notes 3.092.783 | Deferred stock-.....---- 
The Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the 
deferred stock in the distribution of earnings after the latter has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


| between redemption date and date of maturity. 


ORGANIZATION .—Succeeded Nov. 1 1895 the Central RR. & Banking 
Jo. of Goueaie. foreclosed. V. 60, p. 1008; V. 61, p. 68. Ocean 8S. Co., 

The entire $20.000.000 capital stock is owned by the Llinois Centra) but 
the road is operated independently. 

Government loan, V. 111, p- 492; V. 112, p. 371, 469. 

Tentative valuation, V. 113, p. 1052. 

STOCK.—The t.-8. ©. Commission on Dec. 5 1923 authorized the com- 
pany to issue $15,000,000 Common stock and to retire a like amount of 

*referred stock by exchange, share for share, of Preferred for the new Com- 
mon, so that the Capital stock of the company will consist solely of 200,000 
shares of Common stock (par $100). V.117. p. 2651. 

Dividends.—On common stock, 1913 to 1923, 5% per annum; 1924, 6%. 
1925, 6° 

BONDS.—The first mortgage of 1895 (described in V. 63, p. 1160) and 
V. 84, p. 529, 605: V. 87, p. 550. 

Consol. Mig (see abstract, V. 61, p. 873; also V. 63, p. 1160; V_ 83, p. 
1347): V. 85, p. 605: V. 89, p. 777. 

Coliateral Trust Mortgage, abstract was in V. 45, p. 242. 

Chattanooga Division Mortgage, V. 72, p. 1134; V. 78, p. 1446. 

Ten-Year Secured Bonds.— The shareholders on May 28 1914 authorized 
an issue of Ten-Year 6% secured bonds (see offering V. 108, p. 2240) 
amounting to $8,000,000. Redeemable on 60 days’ notice on June | 1924 or 
any interest date thereafter upon premium of % of 1% for each 6 months 
Secured by the deposit of 
$11.000,000 6% Ref. & Gen. Mtge. bonds, Series ‘‘A,’’ due April 1 1959. 

Kefunding and General Mortgage.—The authorized maximum of the Ref. 
& Gen. Mtge. bonds (including amounts issued) issuable or reserved to re- 


| fund $31,178,300 outstanding prior lien bonds, (the extension of these old 


Comprises 3,305 miles of | 


$11,800 | 


CONVERTIBLE NOTES.—The notes of 1917 have interest payable | 


without deduction for any taxes imposed by Great Britain or the Argentine 
Republic. Denom. $1,000. Prin. and int. payable in N. Y. in U. 8. gold 
at office of J. P. Morgan & Co.; in London at London County & Westminster 
Bank at $4 85 per £1 sterling. 


The entire issue, but no part, may be | 


redeemed at 102 and int. on and after Feb. 1 1922 upon six months’ notice. | 


They are convertible at option of holder any time prior to redemption 
into ordinary shares of £10 each at par, $4 85 per £1. 

The notes of 1923 are convertible into 4% debenture stock as follows: 
In Jan. or July 1924, £115 of 4% debenture stock for ever 
Jan. or July 1925, £113 of 4% debenture stock for every £100 note. V. 116, 
p. 2006. 


REPORT.—For fiscal year ending June 30 1924: 





June 30 Years— 1923-24. 1922-23. 1921-22. 1920-21. 
Gross earnings. -------- £11,360,047 £10.655.819 £9,442.562 £9,746,664 
Met tmeemes....s.<cccs 3.085.285 3,195,435 2,126,604 2,421,647 
Sy a 908 896 853,127 873,337 836.725 
PCE ctaacscncecs 922,827 922,827 1,563,784 1,563,754 

Balance, surplus. ---- £1,253,562 £1,419,481 def£310,517 £166,299 


Office, 3 A, Coleman St., London, E. C. 2.—(V. 122, p. 1165.) 
CENTRAL OF GEORGIA RY. CO.—Operated Dec. 31 1925, 1,917 miles 


£100 note; In | 


bonds being forbidden), is limited to three times the capita! stock, which 
makes a present limit of $60,000,000. Series ‘‘A’’ 6% bonds amounting to 
$11,000,000 are pledged as security for the 10-year 6% bonds of 1919. In 
Feb. 1924, $5,000,000 Series “B’’ Bus % bonds were sold. V. 118, p. 1011. 
The Series ‘‘B'’ bonds are redeemable as a whole only at 105 and interest 
on or after April 1 1934. The Series ‘'C’’ bonds are redeemable as a whole 
only upon not less than 90 days’ notice on April 1 1934 or on any int. date 
thereafter, at 105 and int. until and inel. April 1 1954, and thereafter ata 
premium which shall diminish at the rate of 44% for each 6 months elapsed 
up to date of maturity. The ref. & gen. mtge. bonds of 1919 are secured 
by a direct mortgage on 1,489 miles of railroad owned in fee (of which 5S 
miles are leased to Seaboard Air Line Ry.), on valuable leaseholds and 
trackage rights covering 491 miles, and on important and valuable terminals 
at Savannah, Macon, Atlanta, Columbus, Ga., and elsewhere, subject to 
$31,058,300 of prior lien bonds, 


v. Aas De Bones Vs Dees D. 1SO0. 

Equipment trusts, Series M. V. 112, p. 561. 

Equipment trusts, Series N,V. 114, p. 1406. 

Equipment trusts, Series O, V. 116, p. 2128. 

Equipment trust, Serles P, V. 120, p. 952. 

REPORT .—For 1925, in V. 122, p. 2227, showed: 

Calendar Years 1925. 924. 1923. 1922 
Total ry. oper. revenues $50,229,408 $27,173,209 $26,19,,846 $23,286,737 
Net ry. oper. income 5,467,744 4,555, 80° 3,944,371 4,392,084 
Gross income... .- ‘ 6,589 825 5,593 S38 6,311,961 5,199,846 

Deductions— 

Int. on funded debt_. 2,795,481 2,686,240 2,403 650 2,355,393 
Int. on non-nego'le debt 

to affiliated companies 33,922 38,372 117,948 187,146 
Rent for leased roads 373,360 372,959 372,710 370,766 
Miscellaneous 281,947 259,971 261,296 220,728 

Net income ‘ $3,105,113 $2,236,294 $3,656,354 $2,065,812 
Preferred dividends 900 000 900 000 
Common dividends . 1,200,000 1,200,000 250,000 «50,000 

Balance, surplus . $1,905,113 $1,036,294 $2,506,354 $915,812 


For latest earnings see ‘‘ Railway Earnings Section’’ 


Charles H. 


(issued monthly). 
Markham, Chicago, Ill.; Pres., 
, A. R. Lawton, Chas. T. Airey, Albert C. Mann; V.-P. 
Henry D. Pollard; Sec., Charles F. Groves; Treas., W. C. 
Askew: Comp., Wm. B. McKinstry. General office, Savannah, Ga.— 
(V. 122, p. 2179.) 


CENTRAL INDIANA RY.—Muncle to Brazil, Ind., 117.69 miles. 
Controlled by Cleveland Cincinnati Chicago & St. Louis and Pennsylvania 
Co. In Nov. 1922 William P. Herod of Indianapolis was appointed 
receiver. The road was to have been sold at foreclosure sale on Mar. 17 


OFFICERS.—Chairman, 
L. A. Downs; V.-P 
& Gen. Mer ° 


1924, but representatives of the Central Union Trust Co., New York, trus- 
ared in court and stated that the decree of 
, and asked the court to enter an order return- 


tee under the mortgage, ap 
foreclosure had been satisfi 
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RAILWAY STOCKS AND BONDS 





RAILROAD COMPANIES | Miles; Date 














Par Amount | Rate When Last Dividend |Places Where Interest anc 
[For abbreviations, &c.. see notes on page 5} | Road | Bonds Value Outstanding % Payable and Maturity | Dividends Are Payable 
‘ . z Dutch Co RE ist M g__Ba.xc* 12} 1890 $1.000 $287.000'4'\% (6) ¢J & DJunel 1940 |\Fidelity Trust Co. Phila 
Cont re} plane 0 N00g gu red 105beg'21Fxc*&r* 138) 1911 1.000 &e 13.427,000 4g J & JJan 1 1961 Irv B-C T Line Off. N ¥ 
CON Es tial notes to Secretary of Treas iry of US | 1920 40.000 4990006) at M & N' Nov 15 1931-35 - ace . - 
Central PF acific—istref Me gup &iend. _Ce.xc*&r| 1,349) 1849 500 &e 98.630.000 42 F & A Aug] 1949 165 Broadway,.New York 
3148 $25.000 000 gold guar p & i end _Us.xc*A&r| 1.349) 1899 500 Ac 408 SUF 3%eJ3J & D Aug! 1929 do do 
Luein cut-off Ist MM $10.0090 000 eu ‘text G.xc*A&r* 103) 1904 1.9000 9 610,000 4 4 y & O Oct 1 1954 do do 
Bonds 259.000.0006 francs guaranteed red par. _Us.x 1911 500 fr 201.158 } M & S Marl 1946 London, Paris Belg Ac 
do do U 8 gold “a 32.061 35% 4 M & S Mar 1 1946 1165 Broadway.New York 
50-vear mortgage bonds ($78,000 5s due 1939) 193.000) 5 & 6 A & ©1936 & 1939 do do 
Guaranteed gold bonds red text ye*&r* 1925 500&1000 49,000,000 58 F & Aj\Aug 1 1960 do do 
Nevada & California. &c, lst mtze assumed $79) 19) 8& 500 N00 6 M & N Nov 1 1941 Owned by South Pac Co 
Oregon Kastern first mortgage assumed Rf} 1912 5.000 000 6 J & J Jan 1 1942 do do 
«>? e wn in meng text 
Central ae of NJ Stock $30,000,000 authorized 100) 27.436,800 12 Q—f! May 15 26 2 Office 143 Liberty St NY 
Central RR of N J gen mtce $50,009 000 2 Ce.xxrc All 1] 887 1.900) 643,924,090 52 J «& J} July 1 1987 ‘ew York Trust Co. N Y¥ 
do do registered _.xx| All 1887 ‘OO &e« 5g Q—J July 1 1987 Check from Treas Office 
Equip trust Series If due $270,090 yearly 1920 1.900 1.980.000 6 M & N To May }] 1930 New York Trust Co. N Y 
do Series | due 2200.000 y'ly (all in treas 1922 } O0f None 6 JI & D To June 1 1932 Office, 143 LibertySt NY 
do Seriex J due $4375.000 vearly c* 1923 1.900 2 625 or 5 M & S To Mar 15 1923|New York Trust Co. N Y 
do Series K due $137.000 vearly 1994 1.090 1.996.000 A JI & D To June 1 1934 do do 
do Series L due $150,000 yearly . 1925 1,000 1,350,008 4% A & OTo April 1935 do do 
Equip notes issued to Giovt due $4395 OO anr G 1920 1.000 3,559.5 6“ J & )To Jan 15 1435 Gu iranty Trust Co. N Y¥ 
L& W Reon M $20.009,000 serial ¢ guar. PeP.xxc* 1910 1.000 5.564 000 ig J & J To Junel 1950 New York Trust Co. N ¥ 
4m Doc Tiny f‘o lat M guar redeem ‘text xxc* 188] 1.006 1 G79 HO 6 j & J July 1 1936 do do 
NY &!. B gen M gint gu jtly ($192.009 5s) Ce.xxc* 38) 189] 1,000 2.509.000} 4& 521M & SSeptl 1941 do cS do 
Centra! RR of South Carolina — First intgegold xe 10) 1921 294.00 62 |J & JJuly 1°26 to'76/Bankers Trust Co, N Y¥ 
e ? . ine 2? —See Minneapolis St Pat Slault Site Marie Ry | 
en tg I pbemaone Nock 3 000 om) ns ae 4 100 $000 000) $2,.191.|100 held |by Canadian N ational Raliways . 
Ref mtge guar p & i by Canadian National Rys__.N | 1930 13.596,700 5 M& N!iMay] 1930 New York Trust Co. NY 
Montreal & Province Line Ry Ist M guar p &i c 40.6) 1900 100 &ec POY OVO) ig 4 & OMct 1 1950 Amer L & Tr Co, Boston 
Equipment trust notes Series KE due $49,000 s-a 1922 1.009 392,000 6 M & N/Nov'26-May'3b ~ 
do Series F due semi-ann wre : =f fe 1924 1,000 421,000 5 eM eo ke ee eee e 
"Cent W Va & South RR-—Ist Mesf red text ct 311 1913 1,000 §99,.000 5 ) & JiJan 1 1933 | West End Trust Co,Phila 
sharleston & Savannah—See Atlan Coast Line RR 
Charl Un Sta Ist M $190,000 g gu text). Eq.xc*&r 1907 1.000 &e 260,000 i 1 & jJJan 1 1937 Equitable Trust Co. N ¥ 


b Additional $1,167,000 in treasury Dec. 31 1925 


ren | 





ing the road to its former managers for operation. All bonds were destroyed | 
and mortgage released of record Mar. 25 1924. On April 1 1924 property 
was restored to owners for operation. There is no bonded indebtedness at 
the present time. $120,000 capital stock outstanding held in equal pro 
portions by the Pennsylvania Co. and Cleve. Cinc. Chic. & St. Louis Ry 


Co. The 1.-S. C. Commission has placed a final valuation of $1,904,560 
on the total owned and used properties of the co. as of June 30 1917 The 
compzny in Dec. 1925 applied to the I.-S. C. Commission for authorits 
to abandon its entire line of road Pre J.Q. Van Winklk > = 


744.) 


CENTRAL NEW ENGLAND RY. CO.—Owns from Campbell Hall. 
crossing the Hudson River at Poughkeepsie by its own bridge, to Silvernails 
34 miles; Poughkeepsie Junction, N. Y.. to Hopewell, 12 m.; Wicopee Junc- 
tion, N. Y., to State Line, 53 miles; Poughkeepsie, N. Y., to Boston Corners 
36 miles; connections, 3 miles: total owned, 138 miles, and leases Hartford 
& Connecticut Western RR., Wartford to Rhinecliff, 109 miles, and branches 


13.24 miles; trackaze, Hopewell Jet. to Danbury, &¢c., 36 miles; total 
295.87 miles. V. 89. p. 918; V. 95. p. 418 


The {.-S. C. Commission has placed a final valuation of $13,812.88) on 
the owned and used properties, and $8,250,139 on the used but not owned 
properties of the company, as of June 30 1916 


# ORGANIZATION .—On Dec. 31 1925 the N. Y.N.H & H. RR. owned 


$3,737,000 pref. and $4,795.000 common stock. V.85, p 404, 858: V. 89 
. 469; V. 90, p. 1238, 1296, 1489; V. 91, p. 153, 396, 870. The stock 
olders in May 1921 voted to merge with the N. Y. N. H. & H. RR 


V. 112, p. 1976. 


STOCK.—Common, $4,7°5,200:; pref., $3,737,000; par, $100. After 
4% on the pref.. both classes participate equally. 

Dividend on non-cum., pref., 4%, paid in 1913-14: in 1914-16, 6% on 
pref. and 2% on com. or 6 mos. to Dec. 31 1916, 4% on pref. For 
1917,3% on pref. and3% oncommon. In 1918 and 1919 paid 6% on pref 
and 2% on common No payments in 1920 or 1921 In 1922 and 1923 
paid 6% on pref. and 2% on common. I[n 1924 paid 444% on preferred 
and144% oncommon. 1925,6% on pref.,2°% on common. 


om~ 


BONDS.—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are a 
first lien on 138 miles of road and the Poughkeepsie Bridge; those unsold 
(except $287,000 reserved for Dutchess County bonds) are set aside for not 
exceeding 75% of the cost of extensions, additions and improvements. 


V. 98, p. 1315: V. 92, p. 1374. 1635: V. 94, P: 206; V. 96, p. 134.— 
V. 103, p. 1031; V. 105, p. 997; V. 107, p. 1099; V. 109, p. 1079. 
Government loan, V. 111, p. 1660. 
REPORT .—For 1925 showed: 
Calendar Years 1925 1924 1923 


Operating revenues 


$7 407.229 
Operating expenses 


5,590,531 


$8.145.477 
5.763.907 


$7,988,226 
6,016,724 


$2,381,570 
300 .278 
Deb.381 000 
Cr .20,483 


$1,816,698 
279,584 
Deb467 323 
Cr.18,269 


Net operating revenue 
Tax accruals and uncollectible revenue 
Kauipment rents_—__- 
Joint facility rents 


$1,971,492 
296,786 
Deb.631.181 
Cr.19,872 


Net operating income 


! : $1,063 396 
Non-operating income 


96,104 


$1.720.775 
84.098 


$1.088,060 
onene 118.794 


$1,804,873 
976.634 
240,117 
Balance, surplus or deficit def$83 .954 sur$588,122 def $33,125 
x This item covers lap-over items audited during the year applying to th® 

Federal control or guaranty periods 
For latest earnings, see ‘* Railway Earnings Section” (issued monthly). 
OFFICERS B. 1. Spock, Pres.: A. 8. May, Treas.; Arthur E. Clark. 

Sec.; H. S. Palmer, Compt (V. 122, p. 2324). 


CENTRAL PACIPIC RY. CO.—(See Map of Southern Pacific.) 


$1 $1,159,500 
R72 205 
320,320 


206, 854 
970.672 
320,136 


Gross income : 
Deductions from yross income 
Dividends 


Lines Owned— Miles.| Hazen, Nev., to Keeler, Cal__288 6: 
Oakland, &c., local lines____- 18.84 Weed, Cal., to Kirk, Ore. 7127.38 
Oakland pier to Elvas, Cal___133.46 Natron to Oakridge, Ore.._... 34.39 
Sacramento, Cal., to Cecil Mojave to Owenyo, Cal______ 142.90 

Jct., near Ogden, Utah....692.20 Fernley, Nev., to Westwood 
Niles to San Jose, Cal______. 17.58 Ee ee "136.60 
Niles Jct. to Redwood Jct... 16.24 Branches...................139.08 
Umbria Jct., Nev., to near 

Se, Wein coccscaanane a na eee 17 44 
Lathrop to Goshen Jct., Cal__146.57 Less leased to So. Pac. RR___ 33.61 
Roseville, Cal., to Oregon neuahnnnt 

DE Be dinussdnmideewn 96.58 BO ivicansascadkee 2,359.40 


ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V .68,.p.378. 

In 1914 the Government brought suit to separate the company from the 
Southern Pacific Co., but lost in lower court in 1917. V. 104, p. 1044. The 
U. 8. Supreme Court on May 29 1922 ordered the dissolution of ownership 
and control by the Southern Pacific Co. Compare V. 114, p. 2470 
V. 115, p. 1729, 1837. The 1.-8. OC. Commission, however, on Feb. 6 1924 
handed down a decision granting the application of the Southern Pacific 
Co. to retain its control of the Central Pacific Ry. by ownership of its stock 
an ease of its lines upon certain conditions. Compare V. 116, p 685. 


STOCK.— The Southern Pacific Co. owns the entire $67,275,500 common 
and $17,400,000 pref. Pref. is 4% cum. and participates equally with com. 
mon after 4% on each. All pledged for its coll. trust 4s. V. 96, p. 419 


LATE DIVS. ‘11. '12.°13. "14 





°15. °16. °17. °18. °19. °20. °21.°22. °23. °24 
Preferred, % 106 6 266 4 46 #6 #4 #4 4° 4°4 4 
Common, %10 6 6 266 141%6 6 44 2 2292 


} 





BONDS.—First Refunding Mige. ge 4s, $100,000,000. V. 69, p 808, 
and V. 79. p. 739: V. 78. p. 228: V_ 87. p. 225, 285. 479: V. 88, p. 52 
Thirty-year gold 34s, $25,000,000, secured by a second lien upon all the 
properties covered by the Ist Ref mtge. and also by deposit with the trus- 
tees, as acquired, of all securities and moneys held in any sinking fund of the 
Central Pacific Ry., consisting Dec. 31 1924 of $4,721,000 in securities, 
and by a trust deed upon all the lands covered by mortgage dated Oct. | 
1870. See Mortgage Abstract, V. 69. p. 858: also see p. 851. From the 
proceeds of these sinking funds and land sales cancellations of bonds are 
made from time to time; to Dec. 31 1924 $19.691,.175 had been canceled 
or purchased for cancellation, reducing those outstanding to $5,408,525. 

Lucin Cut-off 4s are call. at 107%. V. 79, p. 1641; guar., V. 80, p. 162. 

In Feb. 1911 the sale was arranged in France of 250.000.000 francs 4% 
35-year coll trust bonds, guaranteed by the Southern Pacific Co. (the latter 
pledging as security for the guaranty part of its interest in affiliated cos., 
notably So. Pacific RR.). V. 92, p. 593, 794; V. 94, p. 130, 1762; V. 101, 
p. 2146. 

The $8,500,000 outstanding Nevada & California 6% bonds ($15,000,000 
auth. issue) were assumed on purchase Feb. 29 1912 also $3,000,000 Oen- 
tral California Ry., $1,000,000 Chico & Northern RR = $2,500,000 Sacra 
mento Sou. RR. and $5,000,000 Oregon Eastern Ry. V. oP. 982, 1118 
All of the five foregoing issues are owned by So Pac Co here are also 
outstanding (all owned by So Pac Co) $2,500,000 Sacramento Southern 
RR_ Ist Mtge 6s due Nov 1! 1941 and $1,000,000 Chico & Northern RR. 
Ist Mtge 4s due July 1 1940 

The 5° guaranteed gold bonds, due Aug. 1 1960, are unconditionally 
guar. as to both principal and int. by endorsement by Southern Pacific Oc 
Not redeemable before Aug. 1 1955. Redeemable as a whole but not in 
part, upon not less than sixty days’ previous notice, on any interest date 


on or after Aug. 1 1935, at 105 and int., up to and incl. Aug. 1 1955, and 
thereafter at a premium equal to '4°% for each six months between the 
redemption date and date of maturity. V. 121, p. 194. 


LAND GRANT —Total land grant was about 12,000,000 acres, of which 
6.6*0 634 acres unsold Dec 311924 Sales in 1924, 15.514 acres; average 
price per acre, $16.76 Land contracts Dec 31 1924. $1.811 667 


REPORT .—For calendar year 1924: Income from lease of roads, $12 
999,671 other income, $651,384; deductions. $8 107,625; dividends. $2.- 
441.510: bal., sur.. $3.501.920.—(V. 122, n. 2942 ) 


CENTRAL RAILROAD CO. OF NEW JERSEY (THE).—Operates 
from Jersey City, opposite New York City, westerly to Wilkes-Barre and 
Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
to the seashore resorts of New Jersey and to the Delaware River. 


Onwned in Fee Miles. Miles 
Jersey City to Phillipsburg... ._-. 72 Nesquehoning Valley*_.__...._-. 7 
Guadry branches... ...<«cccesccoco 319 Lehigh & Susquehanna, Phillips- 
Controlled by Stock Owned— burg to Union Jct. _........-- 105 
Easton & Western RR... _...--- 4 Wilkes-Barre & Scranton*_..... 4 
Controlled by Agreement, &c. Ge Psbetiitahakéakdeneene 70 
(mostly under 999-yr. leases) : Trackage— 
Allentown Term. RR. (op. jointly) 3 Delaware & Hudson_.......-.-- 12 
New York & Long Branch RR., Gar SG ccksanesesecucs 33 
Perth Amboy to Bay Head... 38 —_ 
Dover & Rockaway RR. ....-. 5 Total operated Dec. 31 1925..691 
Ge Ee Be nc nnctinbautouane 10 *See this company. 


There are 265 miles of 2d. 41 miles of 3d and 37 miles of 4th tracks 


HISTORY .—Reorg. in 1887 without foreclosure; V. 44, p. 714, 716: 
V.105, p.1707. {In 1901 Reading Co. acquired control, owning $14,500,000 
stock. ‘The latter co. will dispose of its holdings under its dissolution plan. 
V. 113, p. 1469; V. 112, p. 743, 2304; V. 72, p. 86, 136, 241, 391, 721. In 
Sept. 1913 the Govt. brought suit alleging violation of both the Sherman law 
and the commodities clause of the I.-S. Commerce law. In Oct. 1915 final 
decree of U. 8. District Court dismissing said suit ordered that this co. must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal Co. within 90 
days. Both parties appealed to the U. 8. Supreme Court. On Apri: 26 
1¥20 the U.S. Supreme Court sustained most of the Government's charges 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the dissc- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court Announcement 
was made on Nov 17 1921 that the company had sold Its 169.788 shares 
of Coal Co. stock to a syndicate for $32.500,000. See V. 114, p. 737. 946, 
2578; V. 115. p. 182, 644, 868; V. 117, p. 669, 1555. V. 113, p. 1982, 2184 
2719; V. 112, p. 743, 2641; V. 101, p. 1464, 1807; V. 110, p. 1816. Full 
Crew Law, V. 105. p. 1897, 2093. Rebate decision in V. 109, p. 1891. 


Tentatire Valuation.—The I.-S. C. Commission has placed a tentative 
valuation of $103.473,.706 on the total owned property of the system and 
$125,111,211 on the total used property as of June 30 1918. The tentative 
valuations include Central RR. of New Jersey, the Dover & Rockaway RR., 
the Easton & Western RR., the Hibernia Mine RR., the Lehigh Coal & 
Navigation Co. (Lehigh & Susquehanna RR.) the Ogden Mine RR., the 
Tresckow RR. and the Wilkes-Barre & Scranton Ry. 


DIVS.—'9l. "92 to 94. "95. "96. "97. ‘98. "#. bs 


"O1. 1902to ry 
Regular. 64% 7yrly 5% 5 4% : : & yearly (Q F) 
EE eres eres Dec. 1899 to Jan. 1926, 4 yearly (J & J) 
BONDS.—For General Mortgage abstract, see V. 45, p. 402. 
The Lehigh & Wilkes-Barre consol. serial 4s, guar. p. & 1., mature 
$2.500,000 every 5 years, beginning June 1 1915 


During 1918 the remainder of the property of the American Dock & 
improvement Co. was deeded to the Central, and the underlying bonds, 
$4 987 000 set up as a part of its funded debt—V. 109, p. 1268. Bonds were 
extended to July 1 1936 at 6%. edeemable as a whole only from July 1 
1926 to July 1 193} at 105 and int. and thereafter at 102% and int. V. 112. 


D. 2751; V. 113. p. 73. 
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: RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend 'Places Where Interest and 
(For ahbbreriations, &c., see notes on page 8| a Bonds Value (|Outstanding % Payable and Maturity | Dividends Are Payable 
Charl & West Caro—lIst M g ($8,000 p m)- Ce.xc*&r 341} 1896 $1,000) $2,720,000 562e |A & O Oct 1 1946 \Cent Union Trust, N 
Ist consol mortgage Series A___.___._______S§ SBa.sc* 341} 1914 1.000} 2,380,000! 2to§8 |J & IJiJan 1 1964 |New York or + Balt 
do do aaa ae 341) 1914 1,000) See text | ____. J & jJJan 1 1964 do do 
Augusta Term Ry Ist M gold guar p&iend__-Ce.x| ___| 1897 1,000 600,000 6g |A & O/Apr 1 1947 |Cent Union Trust, N Y 
Equipment trust certificates due $54,500 yearly ___- oval AOOe l«atcamse 490,500 6g |J & J\To Jan 15 1935, Guaranty Trust Co. N Y 
Charlotte Columbia & Augusta—See Southern Ry | 
eparerare—Gee ae Cincinnati Chicago & St Louis ano 
attahooche Valley—Conso mtge__________- ABx) 44.5) 1900 1,000 :000 6 J & J 15 July 1 1940 Amer Trust Co, Boston 
Chattanooga Station—Ist M ge gu (text)__Eq.xc&r .--| 1907 1,000 &c} 1,000,000 4g |J & J Jon i 1957 J P Morgan & Co, N Y 
Chesapeake & Ohio—Com stock________________- cael ema 100/105 ,637,391|See text] Q—J Aprl5 1926 6% do do 
eferred stock Series A cum conv & red (see text) - oy ven 100) 3.489.900 6% |J & J\July 1 1926 3)! do do 
First consol mtge for $30,000,000 gold_.Ce.xc*&r| 697) 1889 1,000) 30,000,000 5g |M & N)/Mayl 1939 do do 
Rich & All Div Ist & 2d Ms (81,000,000 2ds)Ce.xc* 242) 1890 1,000; 7,000,000 4¢ |J & J Jan 1 1989 | do do 
Craig Valley Branch first mortgage gold____Ce.xc* 26) 1890 | 1,000 650,000 56g |J & Ji July 1 1940 | do do 
Warm Springs Branch first mortgage gold___Ce.xc* 25) 1891 1,000 400, 5g iM & 8/Marl 1941 do do 
Genera! mtge (for $70,000,000 &c) gold__Ce.xc*&r| 1,433) 1892 1,000) 48,129,000 4% 2M & S8S/Mar 1 1992 do do 
Paint Creek Branch Ist M $750.000 gold__. Ce. xc* 22) 1905 1,000 ,000 4g \F & A'\Feb 1 1945 do do 
Coal River Ist = e gold assumed__.______- e.xc* 104) 1905 1,000 2,46 9,000 42 \J & D Junel 1945 do do 
Greenbrier Ry Ist M $3,000,000 g assumed --Eq.xc* 101} 1900 1,000 i 619.000) 4g \M & N'Novi1 1940 do do 
Big Sandy Ry first mtge $5, 000,000 ge. .Ce.xc* 86, 1904 1,000 4.104.000) 4g \J & D\Junel 1944 do do 
Potts Cr Br Ist M $1,000,000 auth (V 83 p 693) Ce xc* 20) 1906 1,000 600 ,000 4g \J_ & Ji\July 1 1946 do do 
Virginia Air Line Ist M $900,000 ¢ assumed ____xc*| 30| 1907 1,000 ,000 5g iM & N|Mayl 1952 do do 
Raleigh & Southw Ist M $1,500,000 g ass'd__Ce. xc*| 35 1906 1,000 778,000 4g |\J & JiJuly 1 1936 do do 
Gen fd & imp M $11,000,000 red 107 & -Usmxc*&r*| 1,661) 1909 1,000 &c| p3,698,000 5g |\J & Jan 1 1929 do do 
Conv g bunds $37,200,000 red text. _Osm. xc*&r* | ---| 1910 1,000 &c) 31,390, 4% eF & A Feb 1 1930 do do 
Convert g bonds $40,180,000 g_._..______. zc*&r*| aoet Sate 500 &c) 1.883.000 52 |A & O/Apr 1 1946 do do 
Ches & Ohio Nor Ist M (closed) red 105 gup & i_r*| 30.4) 1915 1,000 &c| 1,000,000 5g \|A & O/Oct 1 1945 do do 
First lien & impt mtge $125,000,000 authorized __x!| asa SEES lencaante See text |e eee Dec 1 1930 ere 
Kanawha Br & Ter Ist M g red 105 beg ‘16. FP.xc*| .--| 1908 1,000 135,000 Khe iA & Oj\Apr 1 1948 Fidelity Trust Co, Phila 
United States Government secured loans_______.-.- e ee A 17,273,024 i, Seer [eee©6=—°”—ri—“‘(‘“‘«C we date 
Car and equipment trusts (see text)_..__...__ _--. 
Guarant +d bonds— | 
Seen Se 100 Oe ON OU a ce cekanccsee Ce or ---| 1888 1,000 820.000 4g \|A & OOct 11938 \J P Morgan & Co, N Y 
Louls & Jeff Bag Ist M $5,000. G00 gu p & lend- ---| 1895 1,000) a4,500,000) 4g \M & S8)Mari1 1945 \J P Morgan & Co, N Y¥ 
Norfolk Ter & Trans Ist M (V 67, p. 322)gu p&i-_ <a Fe 1898 1,000 500,000 5 F & AjFeb 1 1948 do do 
Western Pocahontas Corp ist N K; 84, p 995)__-x ---| 1905 1,000 750,000 4% iF & A\Aug 1 1945 do do 
do do o Extension Nolxc*| ---| 1906 1,000 97,000 4% |F & AAug 1 1945 do do 
do do Extension No2xe*| __.| 1906 1,000) 51,000 4% |A & O/Oct 1 1946 | do do 
Richmond- W ashington Oo (one-sixth interest)____| 1903 1,000 &c} 10,000,000 4g¢ J & D/Junel 1943 |New York Trust Co, N Y 
p Further $7.302,000 pledged under mortgage of |1910. 
a Guaranteed jointly and sever: illy with Cleveland'Cincin'nati Chicago & 








St Louis: C hes & Oh io propor ition is one-third 





REPORT For 1925 showed: 

Operating Revenue— 1925. 1924. 92: 1922. 
Merchandise .......... $26 ,754,.52 $25,264,906 $26,096, ‘912 $22,939,947 
Bituminous coal. _. - 4,429,050 3,408,500 3,874,600 3'692.300 
Anthracite coal. _- - 10,434,387 13,740,174 14,064,247 9,885,617 
Passenger acces 9,199,002 9,237,071 9 437 463 9,061,949 
Express and mail -_-. 1,914,447 1,578,977 1.477.049 1,627,179 
Water line ae 175,854 $42,383 475,343 482,818 
Water transfer. Se 191,091 429 652 104,483 330,366 
Incidental ee ey 1,033,089 1,194,960 1,052,940 
Miscellaneous — Se i as oe a 314.884 332,211 358,594 $15,354 

[ae ae $55,092,100 $55,466,963 $57,383,653 $49,488,471 

Operating Expenses— : 
Maintenance of way, &c. $6,309,306 $6,058,276 $5,660,110 $5,530,944 
Maintenance of equip’t 12,113,409 9,819,916 17,087,290 12,973,254 
Transportation expenses 20,953,323 21,798,966 23,820,559 21,781,282 
Traffic expenses 181.872 149,521 459,050 409,850 
Gene ral expens Ss 1,289,409 1,293,760 1,288,800 1,286,976 
Miscellaneous operations 250,143 232 624 236,202 215,453 
Transp. for invest Cr. 325 108 1,722 332 

le ‘ $41, 388,145 $39,652,657 $ 18. 550. 289 $42,197,422 
Net revenue____- ‘uve "703.955 $15,814, 306 ane 3.365 $7,291,049 
Sees, BS... cknes ean 4,569,753 4. 560,718 3, 807 110 3,572,659 

Operating income____ $9,134,202 $1 1 .253, 588 $5,026,255 $3.7 718, 391 

Non-Operating Income— 

Rent from equipment. _- : ae re + a $191,192 
Miscell. rent income. _ $367 833 $371,509 396 057 509,310 
Non-oper. phys. prop- 150,219 146,237 156,181 156,973 
Dividend income js 268,413 264,142 24,142 280,583 
Income from funded sec. 905,376 1,094,925 1,112,874 832.740 
Inc. from unfunded sec_ 110,933 107,754 180,080 849,066 
Miscellaneous os ahaa 5 35,842 41,553 41,924 11,041 

Gross income $10,972,812 $13,279,708 $7.177.513 $6,540,296 
Rent for equipme nt ‘ $243,136 
Rent for leased roads__. $2,312,238 $2,327,831 $2,328,081 $2,328,581 
Joint facility, &c., rents_ 1,645,208 1.403.044 769,726 723,125 
Miscell. tax accruals____— 317,340 329,227 304,619 238,563 
Interest : _-. 3,086,437 3,116,168 3,054,304 2,983 ,250 
Miscellaneous 15,381 15,599 95,371 21,028 

Net income - 3.596.118 6,187,840 ~ $62 5. 112 $2,614 
Dividends paid ... $3,292,415 $3,292,416 $3,292,416 $3,292,416 

For latest earnings, see‘ Railway Earnings Section’” (issued monthly) 

OFFICERS \. G. Besler, Pres.; C. E. Miiler, Gen. Attorney; R. B. 
White, Senior V.-P.; Charles H. Stein, Asst. to Senior V.-P.;: A. H. Elder, 
Gen. Solicitor; F. T. Dickerson, Sec. & Treas. WN. Y. office, 143 Liberty 
St. V. 122, p. 2795. 

CENTRAL RR. UF SOUTH CAROLINA. —Owns trom Lanes, S. G., to 
sumter, S. C., 40.2 miles; spurs, &c., 1.61 m.: total, 41.8) m Leased to 
Atlantic Coast Line RR.: rental, $3) 000 yearly and taxes. Stock. $170.- 
000; par. $50. Annual rental, $31.000.--(V. 112. p. 2082, 2536, 2747.) 


CENTRAL VERMONT RY. CO.—Operates from Rouses Point, at north 
end of Lake Champlain, to New London, Conn., with branches, 13% miles tn 
all, of which 161 miles leased, viz., New London & Northern (see that co.), 
121 miles. Montville Branch, 3; West River RR., 37 m.: V. 68, p. 1076. In 
May 1414 received authority to lease for 999 yrs. Southern New England Ry 

artiy built, Paliner, Mass., to Vrovidence: aad in May 1916 asked right 

purchase it: a contractor | Nov i91* obtained $2,000,000 attachment 
ov said line but suit was discontinued in Mar. 1920 V. 110. p. 1416.: 
V. 107, p. 2008; V. 102, p. 1718. Steamboats, V. i” p. 406 Valua 
tion, V. 112 62: V. 114. p. 2359. Govt. V. 114, p. 2078 


SECURITIES, &c.—The Canadian National Rys. holds $2,191,100 of 
the $3,000,000 stock. Form of interest guaranty, V. 85, p. 283. The 
Massachusetts Department of Public Utilities in April 1920 approved the 

titlon of company allowing it to transfer by mortgage and deed of trust 
ts property including the leasehold of the New London & Northern RR to 
the New York Trust Co. to secure an issue of bonds amounting to $15,- 


”) loan 





000.000, dated May 1 1920 and due May 1 1939 V. 110, p. 2567. 

All of the outstanding Ist mtge. 4° bonds due May 1 1920 were paid off 
on May 1 1926 at par and interest at 6°; from May 1 1920 

RE PORT .—For calendar year 

Gross Net. Total Income. Charges. Bal., Def. 
1925. $3.463,.639 $867.056 $1,004,321 $1,827,076 $822 755 
ll =a $58,580,752 $551,908 $1,014,555 $1,.¥10.618 $807 063 
[tl esbnene 5.627 ,Us0 707 ,204 $31,595 ef 913, 271 1,081,676 
1922 7.626.626 BS) 475 1.018.030 1,755 744 736.514 

For latest earnings, see “‘Kailway Earnings Section” (issued monthly). 

OFFICERS .—Chairman, Sir Henry W. Thornton. Montreal; Pres., 
E. C. Smith; Compt., E. Deschenes; Treas., J. B. Wood, St. Albans, Vt. 
—(V. 122, p. 477.) 

CENTRAL WEST VIRGINIA & SOUTHERN RR.— Hendricks, W 
Va., to Armentrout, 29.5 miles; leases from Armentrout to Horton 1.5 
miles: total, 31 miles Stock, $500,000; par, $100. Bonds ($1,000,000 
authorized), of which $500 000 reserved for new construction. Call 


able on any interest day after Jaouary 1923 at 105 Sinking fund re- 


tires 5% of bonds outstanding semi-annually Pres.. Robert F. Whit- 
mer; V.-P., Charles Steele; Treas., J. T. ~ [en Sec., M. Daly 
Philadelphia, Pa. Office, Hendricks, W. Va 
CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 





CHAR LESTON pod! ya. STATION CO.—Owns passenger Station at 

Charieston, 8. Atlantic Coast Line and Southern Ry . each of 
which owns %& the stock and guarantees the bonds, p &1 , by endorsement 
Rental covers Interest on bonds and 4% on stock Seaboard Air Line Ry. 
also uses passenger station under agreement.—(V. 84, p. 50. 


CHARLESTON & WESTERN CAROLINA RY. —Port Royal, 8S. 0., via 
augusta, Ga., to Spartanburg, S. C., 246 m.: branches to Anderson and 
Greenville, 8. C., 95 m.; total, pal. m. Track rights, 2 m. 
owned by Atl. Coast Line Co. V. 38, 335. 

Tentative valuation, $10,509, oar: Oy iis. p. 2184. 

STOCK.—$1,200,000; par. $100. See Augusta Term. Ry. V. 66, p. 383. 

BONDS.—Of the Ist consol. 50-yr. bonds of 1914 ($10,000,000 auth. 
Issue), $2,380,000, issued to retire the income bonds, have int. payable at 
2% yearly for the first 2 years, 3% for the next 3, 4% for the next 5 and 
thereafter 5%. Now pay 5% int. Of the remainining bonds (to bear int. no 
higher than the So. Caro. rate), $2,720,000 are issuable from time to time to 
retire the old Ist 5s, $600,000 to take up the Augusta Term. 6s and $4,300,- 
000 ext., better. or equip. V. 98, p. 1315; V. 100, p. 1347. 


Equipment trusts issued to Virector-Generai for roiling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764 


Entire stock 


REPORT.—Year ending Dec. 31 1924: 
Calendar Gross Net after Other Interest, Common Balance, 
Years. Earnings. Tazes Income Rents. &. Dividends. Surpius 
1924 ..$3,.908.781 $676,146 $93,165 $496,235 =-_.--.-- $273,076 
1923 .. 3,878,505 639,791 76,448 519,868 $72,000 124,371 
1922 .. 3,221,243 618,153 124,092 449, bs 72,000 220, 
1921 3 .281.933def165,923 115.897 483.751 |... - -defi33 .777 
For latest earnings, see ‘Railway. vag Section" (issued ae 
Pres., F. B. Grier, Greenwood, $3 C.; V _J. R. Kenly: V. . Lyman 
Delano; V.-P. & Gen. Mgr., A. W Sie oat Angueta, Ga. a R. D. 
Cronly; Treas . John T Reid; Gen. Aud., W. D Mc Jalz, ‘Wilmington, 
N. C.—(V. 118, p. 1771.) 


og SATE AUGAY & LAKE PLACID RY.—Extends from Bluff Point ° 

‘ _ to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m. 
i %. ased at nominal rental from State of New York. 

Stock, $3,450.000, of which $3,000.000 Is 4% non-cum. pref., the latter 
all owned by D. & H. (V. 84, 50) and $450,000 common stock, of which 
the D. & H. owns $75,000 eased to the Del. & Hudson until Dec. 31 
240%, any balance over expenses of operation, Interest, taxes, maintenance, 
damages. dividend on pref stock, &0., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party. —(V. 84. p. 50, 930 ) 


CHATTAHOOCHEE & GULF RR.—Columbia, Als., to Florala, 92 m. 


LEASE.—Leased tn 1900 tn perpetuity to Cent. of Georgia Ry. for 6% on 
$436.400 stcck and $407,000 bonds (of which only $170,000 outstanding 
of which 1% to be used as a sinking fund for retirement of bonds, upon com- 
pletion of which rental will be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.-—(V. 117, p. 2768 


CHATTAHOOCHEFE VALLEY RV .—Standing Rock, Alabama to 


Bleecker, abama, 43.6 miles. The I.-S. C. Commission has placed a 
tentative valuation of $555,137 on the total owned and $589,360 on the 
total used properties of the company. as of June 30 1917. Stock auth., 
$1,000,090; issued, $110,000; par, $100 Bonds, see table above. Year, 
1924, gross, $225,972; net, $33,774; charges, $66,411; bal., def., $27,333. 
— V. 120, p. 3062.) 


CHATTANOOGA STATION CO.—Owns union passenger station opened 
Dec 1 1909 and approaches at Chattanooga, Tenn., used by the Southern 
Ry. Centra) of Georgia, Alabama Great Southern and Cin. N. O. & Texas 
Pacifo, which each owns one-fourth of the stock and Fuarantece the bonds 
jointly and severaliy. p. &1.. by endorsement Rental covers bond tnterest 
and 4°% on stock The t.-S. C. Commission has placed a tentative valua- 
tion of $1,118,000 on the total owned and $1,129,021 on the total used 
property of the company as of June 30 1916.— V. 121, p. 1903.) 


CHESAPEAKE AND OHIO RY. CO. (THE).—(See Map.)—On 


Dec. 31 1925 operated: 

Lines owned in fee Miles. Whitcomb, W. Va., to Winter- 
Pt. Monroe, Va..toC ovineton, K 6635 burn, W. Va 101 
Richmond via Lynchburg, to St. Albans. W. Va., to Sover 

Cliften Forve, Va 230 eign and Seth, W. Va 136 
Branches in Va. and W. Va 344 Barboursville, W. Va., to West 
Seat mn, Ky., to Lexinezton 10% (,i:ibert, W. Va ‘ ” 10 

sig Sandy Jet to Elkhorn City, _ 

with branch 128 Total owned ~-2,244 
Branches in Kentucky : 79 Leased - 130 
Ches. & Ohio Nor 30 Tracks used jointly - aot 
(incinnati, O., to H. Y. Tower, - 

Ind 261 Total of all siteedees th 2 640 
Lindsay, Va.,toStrathmore, Va. 30 

Second track (546 owned) 736 mi.es: third track operated, 16 miles, 
sidings, 1,413 miles: total all tracks, 4,807 miles Also controls Hocking 
Valley. 350 m., and one-sixth int.in Richmond-Washington Co 

The L.-S. C. Commission has placed a tentative valuation of $189,257,789 


on the total used properties and $182,687,175 on the total owned properties 
of the company, as of June 301916. T hese valuation figures do not include 
the C. & O. of Indiana. 


HISTORY, &c.—In 1888 reorganized without foreclosure. 


V. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, see V. 106, p. 
1911. Owns $8,837,900 of $11,000,000 Hocking Valley com. stock; for 


court decision in 1917, see V. 105, p. 908, 997. In July 1917 purchased 


. 105, 


8,000 acres of coal land through the V Jestern Pocahontas Fuel Co. 
p. 


p. 180, V. 106, 1911 





[ Vou. 122. 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Ptaces Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds Vaiue Outstanding % Payable and Maturity Dividends Are Payable 





| yi ae | 


| 
| 
| } 


| 
Chestnut Hill RR—Stock rental P & R Ry__------ G svca 50 195,650) 6 | Q—M jJune 4 192" 1%/ Treasurer's office, Phila 
| 





























Chesterfield & Lancaster—lIst M $750, oes Col. xce| 38 1905 $1,000 $186,000 5g |F_ & AjAug 1 195: jIrv Bk-Col Tr Co, N Y 
Chicago & Alton nec LL... eee eee oul same PORE vccccualcccacens Feb 15 10. 2%|\Checks mailed 
Preferred stock 4% non-cumulative_............-] <..| -...- 100; 19,544,000)... - eee: Jan 16° 2%| do 
4% cumulative par rticipating and prior lien stock~_ awél dae 100 S68, Pete Sas mace a ae Jan 15 13" 2%) do 
Rece! a “a... 8.) fener ee eee ...| 1924 1,000 &e 1,000,000) Ce ae SC !lUCCS  U!.l lR aaa 
Chic & Alton RR (oll) ref M g (see text) IC. xc*&r*, 889 1899 1.000 &c 45,350,000 32 \|A & O Oct 1 1949 New York Trust Co, N Y 
First lien (old Ry) M subject to call at i F,xc&r 943 1900 1,000 &e 22,000,000 3% eJ & JiJuly 1 1950 |\Jan. ’23 int. in default. 
Gen M $20,000,000 g red text... .-- pernenles” ---| 1912 1,000 &c 16,834,000; 6¢ |J & J July 1 1932 '2 Rector St, New York 
Equipment trust due $121,100 yearly....------ ae. Ye 1,089,900 6g (J & J 15 To Jan 15 1935\Guaranty Trust Co, N Y 
do Series ‘‘A’’ due $200,000 s a______-.--_- << 1923 1.000 4,400,000 6g iM & N Nov '26 May '37|New York Trust Co, N Y¥ 
Kansas City St Louis & re) preferred stock quar. -_--| 162 Sait 100 1,750,000} 6 —F (See text |\Checks mailed 
Joliet & Chicago 7% stock perpetual guar by OC & A| i ae 100 =1,500.000 7 —J |See text = 
Louisiana & Missouri guaranteed preferred stock - _| 101 os 100 329,000) 7 & A'See text 
Rutland Tol & No Ist M g gu red since Oct'15.NCc*| 27, 1910 100 &ec 225,000 4g \|A & O Oct 1 1930 Northern Tr Co, Chicago 
_ ~~ nS 
af et the year 1916 the oad Pow By. Go. Gone * “ay ed Principal Car Trusts Gold (Denom. $1,000 EKacn). 
%. Co., the anawha Bridge erminal Co., the Logan outh- nstallments. 
ern Ry. Go. and the Piney River & Paint Creek RR. Co. were merged with P 1916 4%% ontene- Dec. 19 aaere ‘ook - 125,000 s. @ 
the Chesapeake & Ohio Ry. Co. (V. 83, p. 436; V. 109, p. 786). Thestock- | R 4917 4 A call 102-- 378,000 Nov. '26-May '27 189000 s.a. 
holders voted May 3 1915 (V. 106, p. 1343, 1796, 2122) to acquire by pur- 8 1920 63% -" 3.750'000 Dec. 1 ‘26-Dee. 1°35 375,000 ann. 
chase or otherwise all the property of Chesapeake & Ohio Northern Ry. Co. T 19225 G SS ees 5/599.000 June ‘27-June ‘37 509.000 ann. 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 the | ;3  y999 (i «5.818.500 Jan. '27-Jan. '35 646,500 ann. 
stockholders approved the lease of the Ches. & Ohio Ry. of Ind. V. | 13, 1990 6% kee 1.001.700 Jan. '27-Jan. "35 111.300 ann 
113, p. 2719. The I.-S. C. Commission on Dec. 23 1924 authorized the | g)ihorn Piney Goal Min- ‘ : ; 


company to acquire control by lease of the Ashland Coal & Iron Ry., the ing Co (assumed) _--- 88.000 Mar. 15 1927 95.000 ann. 


Long Fork Ry. and the Millers Creek RR. V. 120, p. 205. On July 31 | g 1993 5 6.300.000 Mar. 15°27 to’38 525.900 ann. 
1925 the L.-8. ©. Commission authorized the company to acquire contro} v 1924 5%. nis TV RS: 16.800.000 July '26-July °39 1,200,000 ann. 
ala Sandy V a Elkhorn Ry. by purchase of capital stock and by r190254%%.___ eee ry 920,000 Oct. 1 '26-Oct. 1°40 328.000 ann. 
e% -] ° é . Die “ee 4 oo 
Huntington interests acquired by O. P. Vz ngen. . 116, p. 175: gee ty paid semi-annually as indicated by maturity days: ‘‘N, oO. 
Vv. ry 2904, ee Ss Fa ee Ys Pre ore “P" and“ R” at Bank of North America and Trust Co., Philadelphia, and 


J.P. ee & Co., New York; *‘S,""**T’’ and“*V’’a tJ: P Morgan & Co., 
Merger Plan Rejected.—-The proposed unification plan of this road with | New York; 13 and i3a at Guaranty Trust Co. 4 *.. York; Elkhorn -iney 
the New York Chicago & St. Louis RR., Pere Marquette, Erie and Hocking | Coal at Girard Trust Co., Philadelphia;‘*U"’ at "Guaranty Trust Co., N 











Valley railroads was rejected by the 1.-S. C. Commission on March 2 1926. Equipment trusts issued to Director-General for rolling stock allocated. 
Compare V. 122, p. 1249. to this company. See article on page 3 
STOC K.—Author. stock was increased in 1916 to $155,000,000, of which REPORT.—For 1925, in V. 122, p. 2067, showed: 
» 
$37 200,000 w ap) wved Up for —_ waice of 443 Sd 1910 and $50,225, 000 for Operating Revenues— 1925. 1924. 1923. 
‘ “+ 2 € go * 5 909 
The stonkholdess on, Bens 26 '1922 authorized an Issue of $30,000,000 | fPCNt traffic... ---.- a = OE Ee ty OP8 Ser tan “at dah Ort 
preferred stock, of which $12,558,500, known as 644% cumulative con- Transports rh of mails __ "$04. 146 "876. 645 B22) 373 
vertible preferred Series A, was offered to common stockholders of record T canna rt ati mn of @ a Is a , : 1.247 ‘O91 1 183" Gis 1.278. R51 
Sept. 1 192 22 to the extent of 20% of their holdings. The Series A preferred Pf memes beh er . pres $136 639 2'398 596 3021 ‘OR 
stock is convertible at the holder's option into common stock at any time, ee ‘ i at heahensiovtad alot en . <n 
share for share, up to thirty days prior te any date fixed for redemption Tete ee pees = 19° . +a naa ¢ 
thereof. Subject to redemption as a ‘whole on Jan. 1 1933, or on any Total ope rating revenues $125,184,103$108,033, 4483101, 975,798 
semi-annual dividend date thereafter, upon not less than sixty days’ notice, Operating Expenses Pn ees el 4 
at 115 and dividends. V.115, p. 987. Maintenance of wav & structures__._$18,7 78,635 $15,551,838 $12,847,570 
; Maintenance of equipment = $1,128,451 30,116,566 28,693,866 
DIVS.: °99-"0O8. °09. °10. *11. °12. "13, °14. "3B. “RE “Eee a> Bhs oe ‘25. | Traffic ‘ P 1,310,419 1,173,219 1,040,339 
Percent lyrly 3 4% 5 5 454 3 0 2 4yrly O° 4yrly.” | ‘Transportation 34,730,756 33,127,514 33,725,951 
Dec. 1916 to Dec. 1920, incl., 4% p. a. (2% J. & D.); then none until} | Miscellaneous operations -- gatvann ohaitic 9.4in'ori 
e . of rher 7p ras ‘ » f 99 y « 26 2¢ ell _ ners . . . ewe fone a Jal, é oe" Soe 
ees 1926 paid 3% — —_ gt v2 =e - i. 2’ ive i poe 3 _ lransportation for investment Crs8,924 Crl4l 102 = Cr85,822 
BONDS.—Abstract of consol. mtge. of 1939 in V. 49, p. 147; V. 86, p. Total operating expenses ---- $88,981,419 $82,781,702 $78,889,776 
1588; V. 92, p. 260; of Richmond & Allegheny mtges, in V. 51, ; 144. aS it Of yom re —— : $34 en son ar wh 036 ter 'hes 
“ ilway ix accruals 440 4,025,460. We De 
The generai mortgage of 1892 (Central Union Trust Co. and H. Wick- pe entice sit Deir er snmereamenenies on" cor ygs "90 97 
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per | Uncollectible rallway revenu 36,000 160,206 29,275 
o> ip: ou. 1ed for double-tracking. See full abstract of mortgage in Railway operating income $27 390.394 $20,463,076 $18,369,351 
-o t Yoninome “Ge Ss » £3 R57 A746 - yf AT 7 Ae 
The morigage of 1910, securing the first the & rape. ‘tee. bonds, ts , * “6s 
limited to $12 25,000,000 bonds, bearing interest at rates not to exceed 5%. Net railway operating income $30,018,071 $21,892,920 $19,135,356 
It provides for extensions and improvements and the retirement of certain | Income from Other Sources 
equipment and other obligations, including the **General Funding and Interest from investments & accounts $1,332,966 $1,710.108 $1,348,630 
improvement” bonds, and for other corporate purposes. Of entire $75,- Miscellaneous. ; 161,799 175.972 867,418 
045.000 outstanding under this morteage in April I! 126, $2.152.C00 are . 7 ‘iain 
pledged to secure the $1,883,000 outstanding conv. 5s of 1916, due 1946, | Gross income , ..-$31,512,836 $23,779,000 $21,351,404 
and $23,329,000 are pledged as security for loans from U. 8. Govt. and | Deductions from Gross Income— 
$15,504,000 were in treasury. ntarn : , ; e ae OF on — ane a 
iterest on debt $11,035,252 $11,263,067 $11,991,208 
Collateral Muar. 31 1925 for First Lien and Ae fortgage Bonds.— | Rentals, leased roads, joint tracks, &c 180,289 191,417 139,995 
C.& O. Ry. Co. of Ind.—Stock, $5,998,800; bonds, ‘452,000.31 1,450 £00 | Loss on C. & O. grain elevator 18,187 15,793 23,328 
Ches. & Ohio Ry. Co. general funding & impt bone = - 7,302,000 | Miscellaneous : 251.109 204,653 217.443 
Hocking Valley Ry. Co. stock (out of $11,000, O00 outstanding). 8,525,000 Preferred dividends ' . $15,247 816,302 816,302 
Miscellaneous. — 993,508 | Common dividends , 3,035,885 2,619,500 2,591,032 
The First Lien and Improveme nt Mortgage bonds are ab a first lien eithe™ | ae 5 mya agers: a 
directly or through deposit of all stocks and bonds, upon 368.30 miles of | .. Total deductions - - . - - $15 425,970 $15. He: $15,779,308 
railroad, viz. (a) Directly on 107.60 miles of coal brane h lines in West | -*€t income. can $16,176,867 $ 8,665,267 $5,572,096 
Virginia; (b) on 260.7 miles of main line between Cincinnati and Chicago. | OFFICERS —« > We —— Totowa —" -w . 
(2) A first lien on all stock of C. & O. Northern Ry., and 80.23% of stock | bone Preer a: B Wall “v “Pres. Herbert. Pitzpiatr x. eet ‘sae 
of the Hocking Valley Railway Co. (3) A lien on all the remaining lines | Counsel: F. M. Whit aker Vv in ch arge of traffic: RN. Begien, V.-P 
pa ge! Cnnee controlle d by the company, agerceating about 1,800 in charge of operation, ARichunand: A. T revvett, Sec. & Tre Cleve land : 
miles, su ject to $101.872,000 prior liens. | K The Cc t.. Rict d Offic Ri + -- 1 ti ‘ i Cle hg 
The 414% conv: rtible bonds, due Feb. 1 1930, havea pe arity of lien with 1 a ‘ot : ae 12 oy 264 mond. ices, Ii mone ° a., ane eve- 
the first lien & impt. bonds on such lines as were owned on April 28 1910, | ind, Obio ; - 
but not on the above-mentioned collateral. “sane " 
Of the authorized $37,200,000 convertible gold bonds of 1910, $31,390,000 | CHESAPEAKE & OHIO NORTHERN R Y.—See Chesapeake & Ohio 
sue t r. They are redeemable after 1915 at 102% 
ee ee ee ee ee ee ee eed ee 26 264) | CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio, 
The option to convert these bonds into stock expire eb. 1 1920. . 90, I 
D. 771. 848; V. 91, p. 870, 945, 1159, 1574. to Indiana-Illinois State line, gms miles; trackage rights, 23.7 m. : Tota) 
The Convertible 30-year 5% gold bonds of 1916 for $40,180,000 (V. 102, p. | OBrT-, 284-8 miles. Bhe f--S. C; Commission has placed a tentative 
e OnNTET Liv ( + Pe V ti 9 250, b tz _o F ,  - 
1162) are convertible at option of holder at face value into common stock | g4 455 71%. ON om ie “io ul owned properties of the company. and 


4 - —_ $9, 355,713 on the total used properties as of June 30 1916. First 5s, 
at $100 per share up to and incl. Apr. 1946, with adjustment of divs. and | $7,711,000 outstanding, all pledged under C. & O. First Lien & Impt. mtge. 


int. ‘The entire issue, but not a part thereof, is red. at option of co. on any | fn April 1921 stockholders Mgt eh lease of property to Ches. & Ohio Ry. 
int. date up to and incl. April 1 1929 at 105°, and int., and thereafter at | see C. & O. Ry. above.— 120, 2811. F 


100% and int., upon 60 days’ notice; in case of redemption during the con- 
version period the privilege of conversion shall terminate 40 days prior to CHESTERFIELD & Rp gee aR. —Owns Chera w, 8. 
the redemption dats. All of this issue except $1,883,000 has been converted | Pageland and Crowburk, 38 miles. First mtge. 50-year 5 > bonds ($750~ - 





into common stock to April 1 1926 incl The outstanding bonds are se- | 000) issuable at $5,000 per mile; outstanding, $186,000, pid Aug. 1 1955. 

cured by deposit with the trustee of $2,152,000 Ist lien & impt. mtge. 5% | Second mtge. bonds matured and unpaid, $67,000 (all owned by Seaboard 

bonds, above described. ‘o00 Le =~ 2) one x, s 500,000, a majority being noquired ja. KEY 
Jeffersonville Bridge. —See separate statement of the c ( y the Seaboar ir Line Ry.; par, $25. For 1924, gross, $95,3 

a, yt a a adele by the ¢ Ck O. Ry. Co wi net operating deficit, $19,095; other iocome., $972; interest and rentals, 


Greenbrier Ry. 48 V. 72, p. 626; see also V. 71, p. 554, 602; V. 79, p. 915. o23. rb wr —_ $40,870. ‘Treas., R. L. Nutt, 24 Broad St., N. Y.— 
Big Sandy 4s of 1904, v. 79. p. 917; V. 82, p. 297; V. 87, p. 225, 414. P 

1418. Guaranty, V. 81, p. CHESTNUT HILL RR.—Owns from Germantown to Chestnut a 
Coal River 4s, V. 80, p. ot Vv. 83, 693; V. 89, p. 720; V. 98, p. 452 | Pa., 4 miles. Re-leased n 1896 to Phila. & Read. Ry., the rental bein 
Paint Creek Br. 48 $211,000 reserved vor extensions. V. 8i, p. or4. ‘910. | duced from i to 6% on stock, the latter being increased in June 1902 boas 
Raleigh & Southwestern 4s, V. 84, p. 1114; V. 89, p. 720. $120, 650 to $195, 650. Reading owns $75,000 stock.—(V. 75, p. 76.) 
Kanawha Bridge & Terminal 5s, V. 91, p.1629 assumed b O. & O. By- CHICAGO AND ALTON RR. CO. (THE).—ROAD.—Chicago to 8t. 

V. 109, p. 785. Louis, Kansas City, &c., in all 1,056 miles. 
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RAILROAD COMPANIES | Miles Dae Par Amount Rate When , Last Dividend |Places Where Interest and 
{Fr abbreviations, &c., see notes on page 8] Road Bonds Value |\Outstanding % Payabvie and Maturity Dividends Are Payable 
| 
i Purtin n & Quincy—Stock.._...--.--- —— ee $100)/$ 170839100 10 J_ & D June 25 '26 5%\N Y, Boston & Chicagc 
Chicazo Purtington & Quincy ancy 1 Ceactkr*| 8,483 1908 1,000 &cl'65.247.000 4 M & SMch T1908” New York and Bouse” 
Fi st & ref mtge Ser A red (text) _._..------------ 8,983 1921 100 &c|} 40,000,000 5 4 F & A Feb 1 1971 |New York 
iinols Div first mortgage | $85,000,000 currency - 1,646 {1599 1,000 &c| 50,451,000 3% J & J July11949 |New York and Boston 
(V. 83, p. 625; V. 69, 3)! redeem at 105..N 1899 1,000 &c| 33,976,000 4 J & jJJulyl 1949 do do 
Nebraska Ext $20,000 pm (sf not drawn)_NB.ze*&r*| 1,471 1887 1,000 &c| 17,626,000 4 M & N May 1 1927 do do 
Equipment gold notes due $404,000 {annually.-._G hast BED ieneneukea 3,636,000 6¢ J & JTo Jan 15 1935, Guaranty Trust Co, N Y 
| 
| 
| 
Road owned— Miles.' Road owned— Miles. DIRECTORS J. Mitchell, Joy Morton, W.G. Bierd. Samuel Insul!!. 
Chicago to East St. Louis, Il 250 Mexico, Mo., to Cedar City, Mo. 50] A. RK. F Festus. i. Wade, E. F. Swinney, Wm. W. Wheelock, L. B. 
Sherman, Ill., to Grove, Il 51 | Roodhouse, [ll., to Kan. C.; Mo.245 | Patterson and V. D. Skipworth.—(V. 122, p. 2941. 


Barnett to Reddish Road and E. Bloomington to Wann, via Jack- 


 . ar 62 sonville, Godfrey and Upper 
Coal City Line tl 25 Alton (all in Illinois) ~ ‘ 15 
Dwight, Ill... o Washington and 

Lacon, Li! 81! Trackage to Peoria, Ill., &e $3 
lies to Murrayville, Ill 34| Leases Rutland Toluca & North. 27 


Total owned and operated Dec. 31 1925 (299 m. double tracked) __-1,056 

The Rutland Toluca & Northern RR. is leased for 999 years and its bonds 
Guaranteed prin. and int. V. 91, p. 1024; V. 93, p. 408. 

ORGANIZATION .—The (oid) ratilway company was organized in April 

900 and purchased substantially all the stock of the Chic. & Alton Itailroad. 

he two were consolidated in 1906 per plan in V. 82, p. 451, the Railway 
changing its name to the C.& A. Railroad. V.82, p. 160: V.70. 0. 686, 995. 

Receivership.—William G. Bierd and W. W. Wheelock were appointed 
receivers on Aug. a 1922 7 Judge George A. Carpenter in the Federa! 
Court at Chicego 115, 1099. 

The following a. tive soommbaawen have been formed 

Protective Comm. for 344% 1st Lien 50-Year Bonds, due 1950.—F. H. 
Ecker (V.-Pres. Metropolitan Life Ins. Co. N. Y.), Chairman; Bertram 
Cutler, New York; J. H. Perkins (Pres. Farmers’ Loan & Trust Co. as Sas 
J. t. Westfall (V.-Pres. Equitable Life Assurance Society of N. Y.) 


and Asa 8. Wing (res. Provident Life & Trust Co., Phila.), with F. A. 
Dewey, Sec., 22 William St., N. Y.; Cotton & Franklin, counsel, and 
Farmers’ Loan & Trust Co. . de positary, 22 William St. a, x Jan. 
1923 and subsequent interest on these bonds is in default. . 116, 74. 


Protective Committee for 3% Ref. 50-Year Gold mai uiekanes ni 
body, Chairman (Pres. Mutual Life Ins. Co. . Y.); Darwin P. 
Pres. New York Life Ins. Co.), John J. Mitchell (Pres. Hlinois Trust 
avings Bank, Chicago), W. Day (Pres. Equitable Life Assurance 
Society), E. D. Duffield (Pres. Prude matted Ins. Co. of America), George E. 

Roosevelt (Sec. Bank for Savings, N : 

The interest due April 1 1925 on the $9; 
paid in Sept. 1925. V. 121, p. 1456. 

Stockholders’ Protective € seciainien —hiebies T. Rosen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., New York); 
George Woodruff (V.-Pres. Nat. Bank of the Republic, C hicago), Edward 
A. Pierce (A. A. Housman & Co.), and Hugh K. Prichitt (Prichitt & Co.), 
New York, with Feiner, Maass & Skutch, attorneys; 8S. O Levinson, coun- 
sel; Thomas F. Thornton, Sec., 22 Exe hange Place, New York. 


Depositaries.—Bank of the Manh: ittan ©Co., 40 Wall St., N. Y., and 
National Bank of the Republic, Chicago. 


Inderendent Stockholders’ Committee for Leased Lines.—See Joliet & Chi- 
cago RR. in V. 115, p. 2056. 


STOCK.—The cumulative 4% participating and prior Hen stock 18 
@ntitied, in addicion to prior right to accumulative dividends at the rate of 
4% per annum to receive additiona: dividends equal to the rate of dividends 
declared on the common stock of the consolidated company In Aug. 1907 
the Toledo St. Louis & Western purchased from the Rock Island the 
controlling interest, viz., $14,420,000 com. and $6,480,000 pref. stock, and 
deposited the same under its collateral trust bonds, on which interest was 
defaulted Aug. 1 1914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of litigation involving legality, cancelled the collateral trust bonds, 
the Chicago & Alton stock being re 7 to ‘<7 bondholders. 


Pea- 
K pase 


funding mortgage bonds was 


. 88 
p. 468, 529, 792; V. 99. p. 341, 408, 1051, 1216; V. 113, p. 1984, 2081. 
DIVIDENDS.— ‘06. a. ‘08. ‘09. 10. "11. "12. Since. 
COR ME be ceccansancseces . me 1 4 2 None None 
oe 2 4 4 4 4 2 NoneNone 
Prior lien participating pref- ---—-- a. - &£ ££ = «#@ 2 None 
BON DS.—First lien (oid Ry.) 34s of 1900, V. 71, 1021; V. 82, 451. 


The Railroad (oid) mtge. securing the 3s of 1899 will UBD, finde for 
improvements and extensions. Bonds in excess of $40,000,000 were to be 
issuable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not exceeding $20,000 per mile, to fund 
leased line rentat obligations and for future betterments not to exceed 
$5,000,000, at not over $1,000, 09 annum, from Jan. 1 —* V. 69, 


178; V. 69, p. 26, 129. 541; V. 70, 429, 739, 995; V. 79, 211, 967; 
r 84, p. 480, 507, 626, S803, 809, ve ‘a8 p. 99, 293 
Of the issue of $20,000,000 ‘of 6° > Gen. M. gold bonds, $16.834.000 were 


outstanding and $. 216,000 in treasury Dec. 31 1925, $8,417,000 being owned 
by the Union Pacific RR. $4,100,000 were reserved to retire equipment 


trust obligations. Bonds are redeemable on any interest date at 105 
V. 94, p. 1565, 1695; V. 95. p. 749; V. 96, P: 789; V. 98, p. 838, 1315. 
Equipment trusts. series “‘A."’ V. 117 2211. 


Equipment trusts issued to Director- Gene ral for rolling stock allocated 
to th 1589. 


scompany. See article on page 3 and V. 114. p. 


REPORT .—For 1925, in V. 122, p. 2 2941, showed 

Calendar Years— 1925. 1924. 1923. 1922 
Operting revenue -- $31,077,083 $3 0 S54, 030 $33,588,193 $27.593.925 
Expenses, taxes, &c 24,717,990 25,141,376 26,673,361 24,619,558 

Operating income . $6,359,093 $5,712,654 $6,914,832 $2,974,367 
Equipment rents, &c.-- 1,811,223 1.317.861 _ at 595.265 1.442.180 

Net oper. income... $4,547, S70 $4,394, 793 319 567 “$i, 532,187 
Other income_ - - - - - — 212 :293Dr a642.868 242,884 304,667 

Total income ..-- $4,760,163 $3,751,924 $5.562.451 $1.836.854 
Interest, rent, &c___.-- " 4.718, SSO 4.787.166 1.445.306 4.327 336 

Net income----.-.- . $41, 283def$1035,242 $1,117,145def$2490.482 


alncludes charge of $859,438. guaranty period claim, which was not 


allowed by Government and applies to prior period. 

e “Railway Earnings Section” (issued monthly). 
Bierd; V.-P., 
Compt., E. 8S. 


For latest earnings, see 
OFFICERS.—Pres., W. G. 
Treas., Jas. Williams; 


Wm. W. 
Office, 


Wheelock: 
Chicago, ll 


Sec. & 
Benson. 





CHICAGO ATTICA & SOUTHERN RR.—(V. 116. p. 2006.) 


CHICAGO BURLINGTON & QUINCY RR. CO.—‘See Map).— 
ROAD.—Operates a great system of roads extending from C hic ago westerly, 


reaching St. Paul and Minne: apolis, Minn.; St. Louis and Kansas City, Mo.. 
Omaha, Neb.; Denver, Colo.; Cheyenne, Wyo.; Black Hills. 8 Dd: . and 
Billings, Mont.. viz.: 


SE Dc dowweadénibwe ama OR Pe ae ~, Bee 
Branches and spurs-_--------- 4.361 | Total miles oper. Dec. 31 1925.9,404 

In Dec. 1908 $23, 657,500 of the $31,000,000 Colorado & Southern com 
stock (practically a coutrolling {nterest) was acquired, a | connections 
with the Gulf of Mexico. V. 87, p. 1663; V. 88, p. 157, 6 

Owns jointly with the Nashville C hattanooga & St baa and Illinois 
Central R. R. Co., the Paducah & Illinois RR. (which owns a double-track 
bridge over the Ohio River at Metropolis, Il!., and has built from Metro- 
polis to Paducah, Ky., 14 m.) and jointly guarantees its bonds. See that 
company below. 


he I.-S. ©. Commission has placed a tentative valuation of $494,632, 557 


on the total owned and used properties, $205.557 on the wholly owned but 
not used properties and $5.014.808 on the used but not owned proper ties 
of the company as of June 50 1917. 


ORGANIZATION, &c.—A consolidation in June 1864; since merged 
Chicago Burlington & Northern, Kansas City St. goatee & Oouncil Blu 
Hannibai & St Joseph. Burlington & Missouri. &c.. &c 

In 1901 $107,613,500 of the $110,.839,.190 stock age ‘euchanaed for the 
joint 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
by the deposit of the stock in trust, on the basis of $200 in bonds for $100 
stock (in 1921 replaced by an issue of 64% bonds due 1936) See V. 72 


p. $71; V. 73, p. 293, and bonds under Great Northern. (The $60,000,000 
stock div. ‘paid in 1921 increased the holdings of the North. Pac. and 
Gt. Nor. to $165,867,400.) 


DIVIDENDS— 
Regular (per cent) 
Extra (per cent) 

Paid in 1926: 

Also 
record 


"02 to *06. ‘07, "08 to '20. °21. "22. °23. °24. '25 
7yearly 7% Syearly 12 10 10 10 10 

einadne S Me ate Se aa se ow ee 

June 25, 5%. 

yaid a stock dividend of 54.132% ($60,000,000) to stockholders of 
March 31 1921. 


BON DS.—General mortgage bonds ($307,000.00 auth. tssue, interest not 
to exceed 5%) are a first lien on 5,373 miles of road, and on retirement 
of the outstanding underlying bonds, for which bonds are reset ved as below 
noted, will be a first lien on 3.485 miles. V. 103, p. 493. The generale 
have —_ issued or are issuable (V. 86, p. 1342, 1465; V. 88, p. 504, 685; 
V. 92, 525: 96. p. 789). as follows: 

To roiwre BRN. bonds (inel. $17,428,300 in sink. fds.)__$177,000,000 
Issuable for reimbursing the treasury for outsays already made 


by it for betterments and additions ($23,041,000 soid).... 45,000,600 
Issuable for addictions, improvements and betterments of and 

to the mortgaged property (of which $13.724.000 sold) 93,000,000 

In Jan. 1909 $20,000,000 genera! 4s were sold. of which $13.7 24, ag were 
used to purchase $23,657,000 Oolorado & Southern com. stoc ty V B. 
sq AE 2, p. 525: V. 96. p. 789; V. 98. p. 999. 1315; V. 101, p 47: Vv. sa 
p. 605. 


The Ist & ref. mtge. covers 497 miles by direct first lien, 5,373 miles 
by direct 2d lien. subject to the lien of the Gen. Mige. under which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage. and 3,109 miles by direct or collateral lien sutiost to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. bonds, In- 
cluding the Gen. Mtge. bonds. may be issued except for the purpose of pledge 
under the Ist & Ref. Mtge., but the company reserves the right to sell about 
$10,000,000 of underlying bonds now held in its treasury 

Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add'ns & betterments to the co.’s property in no event caa 
exceed the actual cost of the property to be placed under the mtge. The auth, 
{issue is limited to an amount which, together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt, shall never exceed 3 times the par value of capital stock then outstand- 
ing. The bonds are redeemable as a whole only on and after but not before, 
Feb. 1 1942 as follows. On Feb. 1 1942 or on any int. date thereafter prior 
to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there 
after prior to Feb. 1 1962 at 105 and int. on Feb. 1 1962 0r on any int. date 
thereafter prior to maturity at 103 andint. V.114.p 518 V.118 p. 905 

The Nebraska Extension bonds of 1887 are issued at $20,000 per mile for 
single and $10,000 per mile for second track on not exceeding 1.500 miles 
Now a direct first lien Abstract of deed. V. 45. p. 441. V_ 85 bo 721 

The Illinois Division Mortgage bonds of 1899-1949 are a first lien on the 
company’s lines in [linois and on its line to St. Paul and Minneapolis, in- 
cluding its terminalsin Chicago Quincy and East St. Louis, LIl.. Clinton and 
Dubuque, lowa; W nona, St. Paul and Minneapolis, Minn.; and part of ite 
terminal at Burlingiton, lowa. 


Equipment trusts tssued to Director-General +r er stock allocated 
to this company. See article on page 3 and V. 113 1359. 

REPORT.—For 1925, in V. ie 22 p. 2671, showed 

Calendar Years 9 1924 1923 1922 


Operating revenue $159, 153. 178$162.674,8783171,270,6618164.916,471 





eae pee _._.116.671,868 119,958,734 134 290 379 126,777,704 
, > lit * Siege 11,025,425 10,718.049 9.325.511 10,921,345 
Operating income____$31,457,885 “$31, 998,094 $27.654.771 "$27 .217,.222 
Other income - 3.367. 050_ . 286.469 | 3.670.841 P 1.447.400 
Gross income_____. $34,824,935 $35,284,563 $31.325.612 $31,664,822 
Interest, rents, &c_- 13,640,342 13,384,734 21,035,083 11,403,334 
Net income..-......-. $21,184. 593 "$2 1.899.829 $19.290.529 $20,261,488 
Sinking funds___.____- 293.500 293.930 289.409 294.251 
Dividends ED _. 17.083.785 17 083.765 17 083.735 17 17 083 700 
ee am 8 522,133 $1,917,385 $2. (883.5 
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RAILROAD COMPANIES Date Par | Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value | Outstanding| % Payable | and Maturity Dividends Are Payable 
r | | i } j 
| a 
Chicago & Eastern Illinois Ry—Common stock-- re ee $100/$23,845,300|-.....-- SE ee en pe ee ooon 
Preferred (a & d) stock 6% cum after Jan 11924-.| ---| ---- | 100) 22,046,100; 6 a ee SS a ae 
First mortgage extension______........_____. xe 14, 1881 | 1,000 91,000, 6 J & D Dee 1 1931 N Y, Mech & Metals Bk 
Consolidated mortgage (for $5,948,000) gold_Ce.zc*, 130 1884 | 1,000; 2,736,000 6¢ A & OOct 1 1934 N Y, CentUntTrust (text 
Evansville Belt Ry first mortgage gold _..._.___- 4 1910 | 1,000 142. -000) 5g J & JNov1 1940 Irv. Bk.-Col. Tr.Co.,N 
Prior lien mortgage gold bonds -_-_........-.--- ---| 1921 |-.------ See text | See text |......_- | MOUS ohn warensesncunoanesanes 
General mortgage gold bonds red (text) _________ Saat ee Lenn deat 34,573,836 5¢ iM & N/ May 1 195) 'U S Mtge & Tr Co, N Y 
(& ET Eq 1920 Series due $49.400 ann ________ ro og ee 444.600 6 iJ & J 15 To Jan 15 1935, Guaranty Trust Co, N Y 
Equip trust cert due $62,000 ann_______________ G scat BED ksesceun 930,000 5 \F & AToFeb11941 |Guaranty Tr Co, N Y 
Chicago & Erie—Ist M g int guar till prin pd_Ce.zc* 249 1890 | 1,000) 12,000,000) 5g M & N Mayl 1982 Erie Railroad, New York 
tncome bonds for $10,000,000 5% non-cum_ _- -Nz 249 1890 \1 000 &c a10,000,000, 5 \A & OOct 1 1982 do do 
Chicago & Atlantic Term Ist M g ext 1918.._Ce.zc*,| ---.| 1888 |-------- | 300,000; 56 J & J — 1 1928 do do 
Chicago & Grand Trunk—See Grand Tr’'k West Ry 
Chicago Great Western—Common stk $16,000.000 cial seen! SN EE Pe tele A SRR ae 
Pref (prin & div) 4% cum red $50,000,000 auth_- oe 1 46 ,.938,802|See text'_..._._- July 11919 1%\J P ane & >. NY 
First mortgage gold $75,000.000____-- G.xe*&r* 1,410 1909 s. £ & fr) 34,899,000 4g M & 8 Sept 1 1959 
Minneapolis Terminal mortgage gold assumed____z ---| 1900 1,000 500,000 3%e3J & J Jan 1 1950 ‘Bank = Montreal. N Y 
Mason City & Fort Dodge—See that comp ny. ’ 
Equipment trust notes due $43, 400 yearly tia ra 1920 100 & 1,000 390,600 6 J & JTo Jan 15 1935 Guaranty Trust Co, N ¥ 
Note—Secretary of Treasury of U ie ee rae te ad =o: | aes 276,000 6 M & N Oct 23 1935 |Washington, D O 
do do ei Sitesi Bp iaodeiabine Seearres aint Le leecweans 1,929,373 6 J & Dec 211930 | do 
| SR ee ee ie ieee tual TE ixdwacecd 50.000 6 M & S8S Mar 1 1930 do 
Equipment trust note due ar 664 quarcverly_....- — 8606 eee 657.286) h5S |-...-..- lo Mar 15 1933 Merch L & T Co, Chie 
do PO) ic uiinnecaa SD lskhasened S5Gt2t) . BOM Avsauawcce To Nov 15 1933 do doj 
Chicago Hammond & Western—See Indiana Harbor Belt RR 


a Of which $9,902,000 


are pledged . 
h Interest isincl.in face amount of each note; notes bear jint at 544% 


aft er maturity. 





For latest earnings, see “‘Raflway Earnings Section” (issued monthly). 


OFFICERS.—H-«le Holden, Pres.; C. 
Win. W. Baldwin, k 'w. P. Bracken, C. 
‘,en. Counsel; Chas. |. Sturgis, 
Comp.; Harry D. Foster, 


G. Burnham, Executive V.-Pres.; 
E. Spens, V.-Pres'ts, Bruce Scott, 
V.-Pres., Sec. & Treas.: H. W. Johnson 
Gen. Aud. Office, Chicago, I1).—(V. 122. 


CHICAGO AND E ASTERN ILLINOIS RY. CO. 


—Operates road from 
Chicago. I}1., t 


to Evansvi le, Ind.; also Chicago to St. Louis, leaving mair 
line at Woodland Junction: and lines to Thebes and Joppa, Ill., reaching 


various bituminous coal fields 


Lines Owned in Fee— 


to Sidell Jct... 
Dolton +g" gilt .to E 


Miles.| Rossville Jct., Il).. 
Dt « 


vansville,Ind_270 Ss ia aie sails esis Side doh Ein has Ge 
Danville, | to Villa Grove, Jet. 42| Evansville Belt.......--.----- 4 
Findley Je * 'I., to Thebes, Ill. 194 che det ne kee ee mci meme 29 
Joppa Jct. to Joppa, eae 17|_ Other Trackage, &c.— 
Cissna Jct. to Cissna Park, Ml__- 11/} Pana, IN)., to Granite City...... 76 
a il lford Jet Ill., to Freeland |C hicago to Dolton,Ch.& W. Ind. 17 
"ark, Ind —- ey. | |) = 29 
Wouskiea ii.. to Pana, Iil..... 123 | 
Dranches to Coal HINO. .cacstace Oot 
Rossville Jet. to Judvyville, Ind - 14) ar 
Met Vernon Jev.. ind., wo Mt | Total Dec. 31 1925.......... 045 
i, 2) aaa cae Re Sh themtiiinn cmieciaie taeda 339 
HISTORY, &¢.—-Organized to sueceed the Chic. & Eastern Illinois RR 


for which receivers were 
plan dated Maret 
‘lared operative 


ippointed on May 27 1913), as per reorganization 
published Ip V. 112, p. 1517. The plan was de 
1921 Lt y the propery was cohen over by the new 


31 1921 


Nov 21 


‘company on Jan | 1922. V 113, p. 2310; 114, p. 
Tentatire Valuation.—The 1. 8. C. Commission has sine a tentative 
value of $69,206,753 on the property as of June 30 1915. 


STOCK —The preferred 


stock became cumulative on Jan 1 1924 
Preferred and comtoon stocks have equal voting power 
BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
inderlying bonds These bonds will mature not earlier than 1961 and will 
bear such interest oavable semi-annually, be issued in such series and may 
he made redeemable in whole or in part, and at such premiums as may be 
letermined hy the board at time of issue and stated itn the bonds of such 
series They will be used only 
a) Ascollateralto the U_S. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U.S Any balance not 
so used or released on ps yment of obligations to the U.S to be 
used as shall be provided in said mortgage Series ‘‘A’’ 6... .$5,262,500 
4) Tofund outstanding obligations (undisturbed by reorganiz'n) 5,1 37 600 
c For additions and betterments to the road, for equip. and for 
add'l! lines of railroad and for such other purposes and under 
Series ‘‘B'' 5s in hands of Treasurer Dec. 31 1925 . 3,590,200 
The Gen. Mtge. 5% wold bonds bear interest from May 1 1921 
Total authorized principal amount at no time to exceed $45 500.000; to 
mature uot later than 195) and to bear 5% interest from May 1] 1921, pay 
able semi-annually, : to be redeemable, all or part, at par and int. for a 
sinking fund which sh ceive cumulative pay ments out of net earnings 
above fixe _o reves equalin each year to 4 of 1% of the total face amount 
if bonds or ally issued Bonds retired by the sinking fund will continue 
ro draw intere “st until aturity and will not be reissued Failure to make 
<inking fund payments, if earned but not otherwise, will constitute default 


Equipment trusts Issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
‘Gus 1930, $3,425,000; 


Note to Director-General of RRs., note to Treas- 


urer of United States, due 1936, $785, 000. 

REPORT For 1925 showed 

Calendar Year 1925 1924 1923 1922. 
(iross earning $96.574,.508 $26,068,789 $28.405.408 $24.731,348 
Net, after tax 3,084,255 2.155.917 2.563.431 2,435,876 
(other income def i526 .754 def 302 4539 1.205.616 1.299. 85S 

Gross incom $2.557.501 $1.853.378 $3.769,047 $3,735,764 | 
I est paid 2,395,534 2,421,825 2,460,914 [2,297,018 
} ts. &ec 651.401 
Sinking, & f 215,251 209,104 196.171 184,668 

Balance r.or def def$53,284 def$777 ,551sur$1111,962 sur$602,.676 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICERS ( man of re. John W. Platten; Chairman Exec 
‘‘o ' \\ > | ré homas ©. Powell: V.-P. & Gen Counsel, 
Pe ee ‘ \ Cis Mer Frank G. Nicholson P., Traffic, 
j B. Ford: Sec ( ‘ Burget;: Treas IP. Reeves. Office, 332 So. 
lichigan A‘ ( V. 122, p. 1758 

CHIC. AGO & ERIE RR.—(Map Erie RR.)—Owns from Marion, Ohio, 

o Hamr d Ind 249 miles. and leases trackage over Chicago & West Ind. 
to Chica Bo. 20 miles. Erie RR. Co. owns entire $100,000 stock. 

BONDS First Mortgage covers 249 miles of road, the contract with the 

*hicago & Western Indiana, $999.900 of that company's steck and 
$229.900 stock of Chicago Belt Ky. Interest on income bonds is paid 
egularly: Erie RR. owns all except $98,000 of the $10,000,000. See 
abstracts. V. 51, p. 911; V. 61. p. 750; V. 111. p. 1948. 


CHICAGO GREAT WESTERN RR. CO.—Forms the “Corn Belt” 
route, radiating from Oclwein, Iowa, northerly to St. Paul, east 
Chicago and southerly and westerly to Kansas City and Omaha. 


erly to for. 


Lines owned (total 1,035 miles). Miles. 


Trackage (totat, 86 miles)— Miles. 

Chicago to St. Paul_......-... 401 | St. Paul to Minneapolis. ------ 11 
Oelwein to St. Joseph_._-.---- 290 Chicago Terminals----------- 10 
Bee Creek to Beverly___._---_- 23 | Galena Jct.,L1., to Dubuque,la. i 
Sumner to Waverly - -_-. 22) Des Moines Terminals. ------- 
Mantorville, &c., branches_ 21 | Leavenworth to Kansas City --- 26 
Leavenworth to Kansas C ity __ ns 1 | St. Joseph, Mo., to Bee Creek- 9 
Mankato to Red Wing, Minn... 96 other trackage--....-.--------- 
Red Wing to Osage, Iowa__--_- 118 Operated under agreeme nt— 
Winona to Simpson, Minn_.... 54, Mason C’y & Ft.Dodge,375 m. /viz.: 
Branch to Clay Banks, Minn_-. 3 Oelwein, [a., to Coun. Binffs 260 
Goodhue to Belle Chester - - ~~~ 6 Hayfield, Minn. ,to Clarion, la. 100 

Branches to Lehigh, &c_..-- 15 

Trackage to So. Omaha-...-- 


1] 


| Total mileage Dec. 31 1925--1,496 


The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see pee statement for that 
company). Up to Dec 31 1925 the C. G. RR. Co. had acquired 
$11.191,.000 Ist mtge. 4% bonds of the M: te. Cc ity & Fort Dodge RR. 
which were pledged under the first mortgage. V. 116, p. 75, 1531. In 
1910 ac qu de —e stock of the Leavenworth Terminal iy. & Bridge Co. 
Vv. 91, 214, 

The hoa cechmers on May 6 1920 passed a resolution ratifying the con- 
wiidation of the Wisconsin Pall & Pacific with the Chicago Great 

estern 

The I.-S. C. Commission has placed a tentative valuation of $69,011,616 
on the properties of the company and its subsidiaries, as of June 30 1916. 


ORGANIZATION .—Incorp. in Illinois Aug. 11 1909 as oD essor per plan 
V. 88, p. 1497, of railway acquired at judicial sale. V. 89, p. 528, 592. 

STOCK.—The pref. stock ($50,000,000 auth. Issue) was entitled to 
non-cum. divs. at 4% per ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead of, the com. stock, and also to a preference as to principal 
and accrued dividends in case of dissolution or liquidation. 


DIVIDENDS.—Pref. stock, No. 1, Dec. 1 1915, 1%; May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then till Aug. 15 1918, paid 1%; Jan. and 


July 1919, 1%: none since. 


Bonds On Dec. 31 1925 $57,150,000 of first mtge 
issued, $34.899,000 being held by the public and $15.839,000 by the com 
pany, and $6,412,600 were pledged with Secretary of United States Treasury 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


4s of 1909 had been 








REPORT.—For 1925, in V. 122, p. 2181, showed: 

Operating Revenue 1925. 1924. 1923. 1922. 
Freight. _- : $18,844,285 $18,764,368 $19,259,353 $17,730,271 
Passenger 3,637,611 3,909,610 4,277,383 4,343,268 
Mail and express s 948,401 990,241 1,074,539 976,411 
Miscellaneous. — — — 619,446 628,669 635,563 603,161 
Incidental........- ‘ 271,508 262,306 282,152 285,214 
Joint facility 181,509 171,484 194,715 286 463 

Total railway op. rev_$24,502,760 $24,726,678 $25,723,706 $24,224,789 

Operating Expenses— 

Maint. of way & struc $3,442,378 $3,682,233 $3.791,296 $3 
Maint. of equipment 4,849,979 4,726,280 5,248,115 5, 
0. Ee eee KS4,102 806,996 777.057 
Transport’ n—RKail line 9,803,838 10,228,278 10,806,237 10 
Miscellaneous operations 174,221 163,525 165,000 

General 672,533 651.407 665 967 
Transp'n for invest.—Cr 14.334 20,111 12,655 E 

Total oper. expenses. _$19,812,718 $20,238, All $21 131.016 $21,274.23: 
Net rev. from ry. oper_. $4,690,042 $4.488,267 $4.292,690 $2,950,553 
Railway tax accruals $1,000,262 $945,933 $856,144 $985 .700 
Uncollec. railway rev. 3,849 3,854 3,330 _ 2,954 

Railway oper. income. $3,685,931 $3,538, ASO “$3,433,216 $1,961,900 

Non-Operating Income 
Hire of equipment $1,736,930 $2,009,729 $2,360,451 $1,507,816 
Joint facility rent income 94,210 90,827 91,061 86,834 
Mise non-op. phys. prop 1,339 Deb 167 348 Dr .1 A452 

sc. rent income 86.407 $4,271 81,224 80.584 
Divi dend income 34,844 1,878 61,137 14,818 
Inc. from funded securs 87.879 94,675 120,154 88,333 
Income from unfunded 

securities & accounts 48.043 40,084 53.392 35.506 
Miscellaneous income 332 DebA9100 DebA9.366 a1,739,354 

Gross income $5,875,914 $5,813,677 $6,151,617 $5,515,692 

Deduction 
Interest on funded debt. $1,709,840 $1,714.325 $1,674,019 $1,242,876 
Int. on unfunded debt 19,483 7.126 5,526 19,376 
Rent accrued for leases 

roads (int. on funded 

debt, Mason; rent ac 

crued for leases C. & 

Ft. Dodge RR.)-_- . 440,000 
Hire of equipment -_- 2,438,464 2,472,460 2,853,939 2,402 585 
Joint facility rents 990 693 932,530 912,117 888.779 
Rent for leased roads 15.021 14.818 14.818 4,225 
Miscellaneous rents ; 9 672 R775 9,556 16,039 
Miscell. tax accruals 1,870 2,133 2,158 1,691 
Amortization of discount ii 

on funded debt 13,853 14,505 14,445 13,673 
Misc. income charges 18.098 15.448 64.271 16.677 

Net income. ° $628.920 ~ $6 11,558 $570 766 $432,770 


Amount stated unde r 1922 includes $1,738,400 of collections and credits 
allowances by nited States Government under gua aranty. 
For latest earnings, see “Railway Earnings Section” (issued monthly). 
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RAILWAY STOCKS AND BONDS 





[ Vo. 122. 














RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where calves ant 
‘For abbreviations, &c., see notes on page §] Road Bonds Value Outstanding t Payable amd Maturity Dividends Are Payable 
“hi : : iy $ 33,24 00 6g J & D Dee 1 1955 C&C Tr&S8B, Chicago 
Chicago & Ill Midland—Ist M gold one-3 26 1915 $1,000 $3,241 .0 ? 3 2 
a & Il] W—Gen(nowlst)M g gu red par CCxc* saw) Laer 1,000 959 000 6e J & jJJuly 1 1947 do do 
Chicago & Ind Sou—See New York Central RR. ™ , a . . 
Chicago Indianapolis & Louisville—Common stock se BAKO o 100 k10.497,000 See textJ & JiJan 11 '26 2% J P Morgan & Oo, N ¥ 
Preferred 4% non-cumulative $5,000,000 haenek wal. ene 100 €4,991,300 _ S & JJan 11 '26 2% do do 
Refunding (now Ist) M ($4,700,000 are 6s)_-Ce.x 618 1897 1,000 b9,698,000 5 &6¢53 & JdJulyl 1947 do do 
do $15,000,000 gold Series C oe ht eal 618 1910 1,000 5,300, 100 4z J & JJulyl 1947 ss do do = 
Indianap & Louisv Ist M closed (assumed)-G.xc* 64 1906 1,000 b},172,000 4g J & JJan 1 1956 Guaranty Trust Co, N ¥ 
First & gen M $40,000,000 gold Ser A yg.ct&r*| 618 1916 500 &c ¢3,261.000 5¢ M & N May! 1966 J P Morgan & Co,N Y 
do do Ser Bred 105 aft Jan 1 '37_G.c*&r* 618 1922 600 &c d4,000,000 6g J & JMayl 1966 do | ee 
Equip bonds due $69,100 annually ; - ---| 1920 : 621.900 6g J & J15 ro Jan 15 1935 Guaranty Trust Co, N Y 
do do Ser D due $24,000 semi-ann__N.c® was| eee 1,000 52,00 o8 M & 8S Sept'26-Sept'37 New York TrustCo, N Y 
U 8 Govt loan “Transportation Act . o--+ee -- 1920 -- 155,000 oy ; O Nov 20 1955 Fj ty Yet [sence 22 Iphi 
atl & ven ards tes assumed 1898 : 6.000 5 J& D145 Dee 15 1928 ‘ire Ass'n of Phil idelphia 
7d Me tat cates anid bends closed (aascmned 1898 1,000 %253.000 M & SSept11948 Cent Union Tr Co, N ¥ 
Equi, ) trust notes P man C & M Corp—Prin notes 1925 37 436 1,085 ,663 5 J & D Junel 1940 Ili Mer Tr Co, Chicago 
Guarant ¢d_ Bonds Interest notes 1925 Various 107,124 IntnotesJ & D Junel 1940 do do 
Kentuch y & Indiana Terminal RR Ist M 444s—See that c ompany pa : ‘ 
Monon Goal Co Ist M g int only gusf red 110 Ba.xc* --| 191 1.000, 2,875,000 . ge J & D Junel 1936 Bankers Trust Co, N ¥ 
- 52 ane 4 is Short line—See Cleve land Cincinnatt Chicazo & St Louits ts , 
reese : png orang | Fest i Tet M ayn red text _xc* ; 1909 $1,000 $9,000 000 4 g j & WD Junel 1969 71 Broadwa vy. New York 
Chic Mem & Gulf—ist M ge red 105 Sa.xc*&r 52 1910 1,000 735,000 5e J & JJan 1 1940 Bankers Trust Co, N ¥ 
e oe , ¢ > ’ , we «Cf 99 
dk al $478.000 held in treasury Dec. 31 192: k Add’ 133,000 heldintreasury Dec. 31 1925, 
® Diaelenal Ss $3000 in treasury Dic. 311925. e Add'\} 38,700 |held in treasury Dec. 31 1925 
al $2,465,000 treasury Dec. 31 1925 f Add’ 1 $2,000 held in treasury Dec. 31 1925 
dé Additional $2,565,0 = " 7 « Entir e$253,.00 0 held in treasur y Dec. 31 1925 
OFFICERS.—Chairman, S. M. Felton; Pres., N. L. Howard; V.-P. & REPORT.—For 1925, in V. 122, p. 1908, showed 
Sec., W. G. Lerch; Treas., C. A. Cook; Compt., Con. F. Krebs; Gen. Mer., Operating Rerenues— 925 1924. 1923. 1922 
Cc. L. Hinkle President's office, People’s Gas Building, Adams St. and Freight _ _ ie _..-$13,156,908 $12,381.665 $13,012,281 $11 411 1LS6 
Michigan Boulevard, Chicago, 11. Passenger - 2,807,328 3.014.956 3.217.161 3,053,902 
- . ai 298,609 297 657 276.929 280.4356 
DIRECTORS.—Samuel M. Felton, N. L. Howard, B. E. Sunny. Supreme é 134.605 100.589 411.629 328,563 
E. A. Cudahy, E.N. Hurley, Chicago, I11.; Charles Steele. New York; E Misc pass train revenue 87.778 84.368 102.366 106.995 
oe maney anes City .~ Fn Daw &. oo a oa - L \ rome ds Other transport'n rey 198.516 09.466 244 940 205.781 
jmaha; E . Fin ine, Cs Pomes Villiton ootie. Jos mn ° Oo +n -_ vy reve : 702.297 ¢ 55.298 658 241 644.721 
Jaffray, Minneapolis; G. H. Prince, St. Paul.—(V. 122, p. 215] Saree. = = a x: 
= Total : $17,686,040 $17,043,999 $17,923,547 $16,031,586 
CHICAGO & ILLINOIS MIDLAND RY.—Owns Comptro to Taylor Operating Expenses ‘ 
ville, Ill., 28.4 miles Stock authorized, $2,000,000; outstanding, $1,600 Maint. of way & struc $1,.841.716 $1,.769.709 31,767.297 $1 632.725 
000 (par of shares $100), all (except director hares) owned by Common Maint. of equipment 3,766,046 3,603,969 3,912,056 3,567,209 
wealth Edison Co. Bonds out (May 15 1926), $4,241,000. See table Traffic expenses 419.144 103.480 397.154 385.059 
above Leases entire property of Springfield Havana & Peoria RR. from | Tran sportation expenses 6,267,011 6.111.834 6.288 278 5.990 S77 
Springfield through Havana to Pekin, Il., 78 miles, of which entire stock, | Miscellaneous operations 190.442 191.918 194,206 175.600 
$500,000 (except directors’ shares) and all outstanding Ist mtge. 6°; bonds | General. x penses 101.267 409.179 401.606 425,182 
$1,000,000) are owned by Midland Co. T. 122, p. 1452 Transp'n for invest.—Cr 16.4343 21.250 7.229 18.508 
CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs _ Total. ‘ $12,869,194 $12,468,741 $12,943,458 $12,161 144 
southwesterly to Joliet, IWinois, with branches, a total of 54 miles of | Net rev. from ry. oper_— $4,516,846 $4,575,259 $4,980,090 $3,870,443 
which 22 miles in operation. Willow Springs to Hawthorne. V. 83, p. 491. | Railway tax accruals 895.069 136.986 1,043,765 774,214 
The Commonwealth Edison Co., Mlinois Central RR. Co. and the Peoples | Uncoll. railway revenue 1,415 1,353 1,031 1,085 
Gas Light & Coke Co. of Chicago acquired control of the road during 1024 , . Fae seit techs -~ ‘ = = 
through purchase of its capital Soneae Stock outstanding, common, $1 — rhe oper.income. $3,920,362 $3.636,920 $3,935,291 $3,095,141 
000,000; preferred, $291,000 (V. 97, p. 1114, 14356). Of the gen. 6s of Veduc : > i a ; ‘~ : 
1907 ($4,000,000 auth. issue), $959 000 are outstanding, of which $589,000 Hire of frt. cars, Dr. bal_ 613 S13 ‘ 89,554 869 415 706 063 
have been guaranteed as to principal and interest by Dolese & Shepard tent from equipment Cr. 971 Dr 299 Dr 633 Cr.3 <4" 
Co. under the terms of purchase by the three companies mentioned above, Net joint facil. rents, Dr. 163.997 689,698 712,205 651,479 
the purchasers agreed to “save and protect harmless the said Dolese & ; jf ——— a aon aa EES : 
Shepard Co. from any payments required under said guaranty, either on _Net ry. oper. income. $2,543,525 $ 157.370 $2 353.034 $) 809 4) 
account of the principal of said bonds or on account of the interest accruing Non-operating income 128,737 152.411 165,034 146.775 
after Feb. 1 1924, and from any claims and demands connected therewith.” ; p = -* —— eae Oki | dh Aan, tee 
Equipment trusts, $89,890 Vv. &6. p 107; V. 88, p. 685. Pres., A p | oe mamma $2,972,259 $2309, 781 $2,518,068 $1,.956.622 
Clift, 135 East 11th Place, Chicago V. 118, p. 1519.) educ oe , 
: Rent for leased roads $36,951 $34,787 $36,073 $38 396 
° baw , » ee . ae Misc. rents & tax acer'Is_ 5.180 5.170 1,210 67s 
CHICAGO INDIANAPOLIS & LOUISVILLE RY. CO.—Operates the | Interest on funded debt. 1,300,691 1,253,011 1,214,280 1,197,289 
“Monon Route," from Chicago, Lll., via Monon, Ind., to Indianapolis. Ind., | Jnt. on unfunded debt. 1.679 »' 632 1.594 7 628 
and Louisville, Ky., with branches. Total Dec, 411925 64 miles viz., | yzice. income charges 7009 7435 8 O05 7 863 
Lines owned— Miles.| Oper under Trackage contract— Miles “ ; — 
State line to New Albany, Ind 298 Chicago to Indiana State Line_.. 20 Net income _... $1,620.750 $1,004,745 $1 256,006 $694,765 
Monon, tnd., to Mass. Ave., {nd_ 93 New Albany to Louisville__-_ _- (| Previous surplus 1,449,609 2.061 673 2,267 .906 2,400,425 
Monon, Ind., to Mich. City, Ind. 60 Miscellaneous - a Miscellaneous credits 2.037 . 838 714,742 622,229 969.517 
Bedford to Switz City _...... 40 Less—Track north of Dinwiddie, - — “es 
Orleans to French Lick Springs. 18 Ind., not operated........... (4) Total surplus $5,108,197 $3,781,155 $4,146,141 $4,064,708 
iE Pp ; J 4) b . : 
Clear Creek to Harrodsb'g, Ind. 9 Preferred dividends 199,652 199,652 199,652 199 652 
Wallace Jct. to Shirley Hill & br. 64 Common dividends 524,850 472,565 341,152 341,143 
McCoysburg to Dinwiddie__..__. 36 Miscellaneous debits 1,138,426 1,659,528 1,543,063 1,255,907 
A lease for 999 years with Chicago & Western Indiana (of whose stock this ' .1 B92 89 OFF 
oe . P ' a . i . . = . Qs -— oe 2 4 5 ‘ 7] 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. Profit & loss, surplus. $3,245,269 $1,419,609 $2,061,673 $2,267,906 
Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P. of Traffic. E. P. 


HISTORY .—Successor July 1 1897 of Louisville New Albany & Chicago, 
foreclosed per plan in V. 63, p. 922. Suit settled, V. 75, p. 1031. 

{n Aug. 1992 the Louisville & Nashville and Southern Ry. acquired 93% 
of $10,500,000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 
and $90 per $100 share, respectively, in their joint 50-year 4% collateral 
trust gold bonds at a secured by the stock acquired. See description of 
bonds under Louisville & Nashville. V. 74, p. 1088, 1138; V. 75, p. 28. 
Tentative valuation, V. 113, p. 2184. 


DIVS. since 1902— 1°06. ‘07. "O08. '09-"13. "14-'15. ‘16. ‘17. '18-'26 
A %! 3 3 33% y'ly 0 4% 3% text 

Common dividends, 3{%% June 29 and 1%% each tn Dec. 1918, June 
and Dec. 1917; then none until June 29 1920, when 1% % was paid; there 
after 1°‘) semi-annually to Jan. 1924; July 1924 paid 2°; Jan. 1925 to 
Jan. 1926 paid 2',°% semi-annually. 

BON DS.—Refunding Mortgage (ciosed $15,000,000), see V. 90, p. 1613 
V. 91, p. 518, 1095; V. 92, p. 1031, 1700; V. 93, p. 44; V. 94. p. 1118 
Purposes for which $40,000,000 First & Gen. M. Bonds of 1916 are Issuahie 
Reserved—To refund Ref. M. bonds due July 1 1947 > _. 15,000,000 

To exchange for outstanding Ind. & Louisv. Ry. lst M. bonds 1,172,000 
To refund 60% of equipment bends (40% from income) ____— | 
For acquisitions, improvements, &c.. under restrictions. __ _- {13,469,000 
The First & General Mtge. covers the entire property, being (compare 

102, p. 1810): 


(1) A Direct Lien on All Road Owned, riz. A 1st mtge. on 36 miles, 2d 
mtge. on 509 miles and a 3d mtge. on 73 miles. 


ve 


(2) A Direct Second Mortgage, subject only to the closed Refunding Mtge P 
(a) on the leasehold interests in termina! facilities In Chicago, Louisville 
and Indianapoiis and in Kentucky & Indiana Bridge: (b) on 10.000 shares 
of capital stock of Chicago & Western Indiana RR. and 2.400 shares of 
capital stock of Belt Ry. Co. of Chicago; (c) rolling stock and equipment 
owned by the company, including its equity in all equipment held under 
equipment trusts. 

Indianapolis & Louisville bonds, entire issue $1,650.000, was assumed 
Dec. 31 1916, of which $478,000 are held in the treasury along with $253,000 
Ind. Stone RR. (assumed) Ist M. 5s. V. 105, p. 1305: V. 82. p. 508: V. 83. 
p. 1290; V. 102, p. 1810. Also guarantees int. on $2.875.000 Monon Coal 
s. f. Ist M. 5s, due June 1 1936, redeemable at 110 ($3,000,000 authorized 
issue). V. 93, p. 44, 697; V. 108, p. 485. 

Equipment trusts issued to Director-General for rolling stock allocated 
tothiscompany. See article on page 3 and V. 114, p. 1890. 

“overnment loan, V. 111, p. 1660; V. 112, p. 372; V. 114, p. 519. 





Vernia, Chicago; Treas. & Asst. Sec., Byron Cassell, 608 South Dearborn 
St., Chicago; Sec. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y 
(V. 122, p. 1908.) , 


CHICAGO JUNCTION RY.— Owns 4.20 miles main track and 19.53 
miles yard tracks and sidings. Leases 16.83 m. main track aud 133.47 m 
yard tracks and sidings from Uniou Stock Yard & Transit Co. of Chicago. 
‘Trackage rights from Chicago River & Indiana RR.. 4.44 miles matin track 
and 1.48 miles yard tracks and sidings. Total mileage operated, 24.37 
miles main track and 154.48 miles yard track and sidings. All operated by 
the Chicago River & Indiana KR. Co. under lease dated May 19 1922 

In 1907 New York Central interests, through the Indiana Harbor Belt 
RR. Co., acquired the outer belt line, extending from Whiting, Ind., to 
Franklin Park, Il!., assuming the $2,500,000 bouds of the Chicago Hammond 
& Western RR. Co. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this co. (assumed by the Chicago River & Indiana RR. Co.). See 
article on page 3 and V. 114, p. 1285. Govt. loan, V. 111, p. 791.— 
(V. 115, p. 1099, 1837.) 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.” 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embrsces 195 wiles of 
wack, connecting the various works of the I'inols Stee) Co. and Indiana 
Stee) Co. at Chicago. Joliet. Milwaukee and Gary with diverging trunk ifnes, 
and also with steamship iines, stone quarries. industria) estabiishmente. 
&c.; also reaches the Coal fields of Lil. and Ind., and Juliet til Stock 
9,000,000, all owned by the I)linois Steel Co., and so by the U. 8. Steel 
Jorp., which, with Elgin Joliet & Eastern guar. the bonds, priu and tnt. 
by endorsement. The last named leases the road for 6() years from June 1 
H ah rental covering all charges and divs. on stock. dependent on er snings 
See V. 90, p. 10%. 

Bonds are redeemable 1n whole or In part from Dec. 1 1919 st 110 and tot 
th are limited to $20.000.000 and further issues of bonds beyond the 
%. 000 now outstanding can be made only for 50% of cost of property. 

- 88, Dp. 1372: © 89, p. 224, 1410.—(V. 91. p. 1446; V. 103, p. 1301.) 


CHICAGO MEMPHIS & GULP RR.—Owns Dyersburg. Tenn.. to 
Hickman, Ky., 52 miles. Property leased to Illinois Central RR. Co. 
effective Jan. 1 1923. Stock, common, $520,000 and 6% cum. pref, 
$150,000, all acquired in 1913 by Illinois Central KR. V. 96, p. 716. 

The 1.-S. C. Commission has placed a tentative valuation of $812,174 
on the company's property, as of June 30 1915. 

Bonds ($10,000,000 auth.) outstanding. $735,000; reserved for terminals 
&c., $1.750,000, and remaining $7,515,000 at not to exceed 85% of cosy of 
new construction, nor over $20,000 per mile main line —(V 119, p. 1171. 
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‘ RAILROAD COMPANIES Miles| Dat Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Road | Bonds Value |Outstanding ‘ Payable | and Maturity Divid ends Are Payable 
Chicago Milw & Gary—lIst M ge (gu) red 105_SSt.xec* rr eee $1,000) $3,000,000 5g@ |A & O/|Apr 1 1948 St Louis Un Tr Co, St L 
Chicazo Mi ilwaukee & St Pau!l—Com stock (see text me aime 100}117.4906,000|See text]_..____- Sept 1 ‘17, 2%|N Y office, 42 Broadway 
Preferred stock 7% yearly not cum (%116.274,900 ‘ 190) 115,845.800|See txet} ._.___- Sept 1°17. 3% do do 
Chicago & Missouri River Div lst mtge F.ze* 78] 1886 1,060; 3,083,000 5 JI & JiJuly 1 1926 do do 
Gen M (for $159.000,000) gold Series A_Us.xe*&r| 6.259] 1889 1.000\} 48,241,000]; 4¢ J ¢ J)Mayl 1989 do do 
do do Series A registered... _x| 6.259] 1889 1.000; ig Q—J |May!] 1989 do do 
do do Series B. xc*| 6,259) 1889 ie 0005 8.950.000) ’ 3% eglJ & JiMayl1 1989 do do 
do do Series B registered x} 6,259] 1889 1.000 3% eg] Q—J |Mayl 19X89 do do 
do do Series C gold________xe*| 6,259] 1889 1,000\} 42,597,000) 4% ge15 & JiMay1 1989 do do 
do do Series C registered -x| 6,259} 1889 1,000 144g) Q—J |Mayl 1989 do do 
Ist M bds see gold loan of 1924 red (text xe*&r* 1924 5S00K&1000) 14,000,000 62 J & Jitlan 119234 do do 
Milw & Nor Ist M No Milw to Gr Bay ext 1913__xc* 126) 1913 1,000) 2.117.000 4%, |J & DiJunel 1934 | do do 
Cc sorng mtge extended 1913 (V 96, p 1364 zc* 441} 1913 1,000) 5.072.000 ig |J & DjJunel 1934 | do do 
xDeb $50.090,.000 g_- All secured _F.xc*&r*110,.252) 1909 1.000 &e} 33.286.000 ig j & Ji July 11934 do do 
Deb 259.000.0000 franc Ss by the Gen Usm.x!10.252| 1910 500 fr &c| 11.831.515) 4 1 & DjJunel 19295 /Paris and London 
xGold ($) bds call at par all and --Usm.xc*|10.252| 1916 1,000 &e}) 35,.100.9000 42g iJ & DjJunel 1925 IN Y office 42 Broadway 
Debentures g red 105_____|Ref Mtge xe *&r*/10.252) 1912 100 &c!} 49,980.800 44, ¢2\) & DiJunel 1942 do do 
Ch Mil & Puget Sound Ist M (text) ass’t__Us.xe*&r | 2.363] 1909 100 &e}] 26,175,000 4 J & &IiJan 1 1949 July 1925 int in default 
General and refunding M Series A : _Gc*&r*|10.252|) 1914 100 &el 43.089 006 4'4g@iA & Ol}Jan 1 2014 | April 1925 int in default 
do do convert series B (see text e*&r*}10.252) 1915 160 &e!} 29.129.800 5@ iF & AjsJan 1 2014 N Y office 42 Broadway 
Bellingham & Nor—-B B & B © 1st M assumed__- 67| 19091 1,000 155.000 52 J & D|Dee 1 1932 San Francisco 
Equipment gold notes due £1.095.500 annually G) im 1920 .. 9,859, 500 fg J & JLS|/To Jan 15 1935|Guaranty Trust Co, N Y 
do do Series A due $539,000 ann__M.pc*! < 1922 1.000) 6.468.000 ig J & Ji/To July 15 1937|\Chat&Ph N.B.T.Co.NY 
do do Series B due $128,000 ann_- “Cet - 1923 1,000 1.152.000 5 F & A|To Feb 1 1935|N Y office 42 Broadway 
do do Series ( due $490 000 ann .yce* ae 1923 1,900) 10,800,000 Aly 4 & Oj}To April 1938\|N Y office 42 Broadway 
_ do do Series D due $618,000 ann_-.__yc* - 1925 1,000} 9,270,006 5 F & A|To Aug 1 1940 |New York 
UO S Government note_______________- a  } se 20 HN 000 6 IMt & S|Mar 1 1920 oe sesecnesten 
do do wis i ie >> ser ‘i 5,000 00 5 iM & S|Mar 1 1927 e aia a eee 
do do i ‘ a BS 1922 oma 16,000 00¢ 6 iS & dJiJan 11930 a 4 
« Secured by pledge of French loan debentures, whic|hin tujrn are secured b\y the Gen &| Ref Mtgle. 
| 























CHICAGO MILWAUKEE & GARY | RY. —Rockford. 
Ill., 59.57 m.; Joliet, [1l., to Delmar, I., 37 ma m. trackage, 24.24 m. 
total cperebed. 121.20 m.' Tentative valuation. 113, 1052. Contro, 
was acquired by Chic. Milw. & St. Paul in Feb. ‘Yo22 through purchase 0 
its $1 .000.000 capital stock and guaranty of bonds. Compare V.114, p. 853 

In addition to $3,000,000 First 5s outstanding, there are $2,700,000 owned 
by Chic. Milw. & St. Paul, which guarantees the prin. and int. on these bds. 


lll., to Auroras 


Ibe bonds and stock pledged to secure outstanding notes were bid tp 
Oct 1915 by St Louis Union Trust Ce for the noteholders. Vo il. o 
1369, 1092; V. 86, p. 980; V. S88, p. 685. Pres., HW. E. Byram, Chicago 

V. 114, p. 197, 853.) 


CHICAGO MILW. & PUGET SOUND RY.—See Ohic. M. & St 
CHICAGO MILWAUKEE & ST. 
cago westerly to Seattle 
#0a4a— 
Lines owned Dec. 4! 


P Ry 
PAUL RY. CO.—Operates from Chi- 
and Tacoma, Wash., with numerous branches: 
Miies.| Road— Mites 
1924 ‘or (2d, 3d & 4th tracks. 1,043 
which 109 m. owned | ointly)10.251) Trac AFA, 2d .3d&4th tracks) 520 
In (¥16-17 built from Great Falls to Agawam, Mont. , 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. 
line, contracted for in Jan. 1912, was completed in Feb. 
subsequently extended over the Cascade Mtns. 
line between Othello and Seattle and Tacoma, 


1917, and was 
The electrification of the 
219 m., commenced in Murch 


(917, bas been completed. V. 104, p. 451, 1489, 2116 See V. 96, p. 135: 
.p. 1821; V. 101, p. 845; V. 103, p. 1687: V. 105, p. 1998; V. 106 
* 3008" Vv. 107, p. 802: 108, p. 682. 


° AISTORY &© .—Organized May 5 1863 and on Feb. 11 1874 took pres 
ent name. he Chicago Milwaukee & Puget Sound Ry., forming Pacifk 
extension, was acquired in fee Jan. 1 191 3. its bonded debt being assumed 
the stock {$100. },000) is held “_—? merely as a muniment of title. V 
96. p. 62: V.95. p. 1683: 7. 97.0". 

In Dec. 1918 took title to the +. am franchises, &c., of the following 
companies, al! of whose outstanding capital stock were owned by it: Tacoma 
Eastern RR. Co., Puget Sound & Willapa Harbor Ry. Co., Seattle Port 
Angeles & Western Ry. Co., Bellingham & Northern hy. Co., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry.Co. V. 108. p. 2017 

The stockholders on May 21 1921 approved 4 proposition to lease the 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from 

Tuly | 1921, with option to purchase the leased property iy the termes 
of the lease this company gu: LPANTOeS US rental! for the use of the \eased prop- 
ty the payment of the annua! interest on the bonds and securities of the 
Southeastern Company, amounting to approximately $900,000, together 
with the annua! taxes, approximately $245,000. This company further 
agrees to purchase any or ail of the 40.0600 shares of the outstanding stock 
of the Southeastern Ry. at $10 per share and agrees to assume the ont 
standing securities, amourcing to abeut S19.0000.000, the bulk of whic? 
tuature in 1951 and 1980 See terms of ‘ease under Chic. T & Ss # 

Ry in V 111. p. 2519,° 

The l-s C. Commissionin Feb 1922 authorized the company to acquire 
contre) of the Chicago Milwaukee & Gary Ry. by purchase of its $1 000,000 
cu pital stock, and to assume obligation or liability, as guarantor, in respect 
of $3,000,000 of the $5,700,000 1st Mtge. 40-year 5% gold bonds, due Apr 1 
'948, by endorsing thereon its guaranty of payment of principal herent aed 
of interest accruing from and after Jan. 11924 Compare V. 114. p. 853 


Receivership. 

Receivers Appointed.—H.E. Byram, Mark W. Potter and E. T. Brundage 
were appointed receivers by Federal Judge Wilkinson at Chicago on March 
18 1925. The same receivers were appointed at Grand Rapids, Minne- 
apolis and Great Falls, Mont. H. E. Byram and Mark W. 
appointed receivers in the New York district. 

The following protective committees have been formed: 


(a) Committee for Bondholders .—¥rederick H. Ecker, Chairman; Bertram 
Cutler, Samuel H. Fisher, Jerome Hanauer, Williarn E. Knox, Charles E. 
Mitchell, Charles A. Peabody, H. F. Whitcomb, Edward D. Duffield, 
with S. H. E. Freund, Sec., Wall St., New York, and Sherman & 
Sterling, Counsel 
' The committee is formed to represent the holders of the following bond 
ssues 
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The electrification of 440 miles of the Puget Sound main | 


| committee, representing large holders of common stock, has been formed 


Potter were | 


(1) 4% gold bonds of 1925. 

(2) 4% 15-year European loan bonds of 1910, due 1925. 

(3) 44%% convertible gold bonds, due 1932 

(4) 25-year 4°% gold bonds of 1909, due 1934. i 

(5) Chicago Milwaukee & Puget Sound Ist mtge. 4% gold bonds, 
due 1949. 

(6) Gen. & ref. mtge. gold bonds, series A and B, due 2014. 

Depositaries.—The bondholders’ protective committee announced that 


the following depositaries have been appointed: 

(a) Guaranty Trust Co. for the gen. & ref. mtge. 4% 
for the gen. & ref. mtge. 5s. 

(b) United States Mtve. & Trust Co. 1 
bonds of 1910, due on June 1 1925, % 


»s, series ‘‘A,"’ and 


5 


for the 4% 


year European loan 
and for the 4 


due on the same date. 
(c) United States Trust Co. for the 414% conv. gold bonds due 1932. 
(d) The Farmers’ Loan & Trust Co. for the 25-year 4% gold bonds of 
1909, due 1934 


(e) Bankers Trust Co. 


for the Chicago Milwaukee & Puget Sound Ry. 
Ist mtge. 4°% 


goid bonds due 1949. 


Rooserelt Committee. 


A bondholders’ protective comroittee headed by George 8S. Roosevelt 
Roosevelt & Son) has been formed ‘to secure a reorganization more equit 
able to the junior bondholders,” and to oppose the consummation of the 
plan proposed by Kuhn, Loeb & Co. and the National City Co. ‘The com- 


1925 c 


‘ 


] 2 


mittee represents gold bonds 
loan of 1910 bonds, due 1925 146° 
25-year gold bonds of 1909. due 1934 
Ry. Co. Ist mtge. 4% gold bonds, due 
bonds, Series A and B, due 2014 


au it 15-year Europe an 
J r. gold “bonds due 1932: (4) 4% 
Cc hicago Milwaukee & Puget Sound 
1949, and (6) gen. & ref. mtge. gold 


o iv 


) 


gold bonds of 1925 | 


| 
| 


Protective Commitlee.—George E. Roosevelt, chairman (Roosevelt & Son); 


Philip A. Benson (Trustee & Sec. Dime Savings Bank, Brooklyn, and 
Chairman of Committee on Investments of the Savings Banks Association 


of the State of New York); Charles A. Collins (Pres, Lynn Institution for 
Savings and Chairman Chicago Milw: \ukee & St. Panl Ry. Committee, 
Savings Banks Assn. of the State of M: ): Edwin G. Merrill (Pres. Bank 
of New York & Trust Co.): Willis ID “Wood (Wood, Low & Co.) with 
E. T. Gregory, Sec., 30 Pine St., N. Y. City, and Root, Clark, Howland & 


Ballantine, 


Depositary.- 
A comnmittee 
Commercial et 
protest 
to 


Counsel 
Bank of New York & 


Trust Co., 52 Wall St., New York. 
headed by George ¢ 


‘asmeze, Pres. of the Societe Immobiliere 
Financiere, is reported as having been formed in Paris to 
against the proposals of the reorganization committee with respect 
terms offered bondholders in the 4% European loan of 1910. 


Junior Bondholders’ Committee. 

The following committee has been formed to protect the interests o 
junior bonds K dwin CC. Jameson, Chairman (Vres. Globe & Rut gers Fire 
Ins. Co., N. Y.), Leroy Baldwin (Pres. Empire Trust Co.), Louis \ Met es 

(Pres. L awyers Trust Co.), Joseph 8. Frelinghuysen (Pres. N.Y. N. Jd. 
Land Bank, Newark, N. J Thomas Read (Pres. Union Ferry Co, ve New 
York & Brookly m), Brooklyn, with Lane F. Gregory, Sec., 160 Broadway, 
N ., end Nathan L. Miller and Prentice & Townsend, New York, and 
John Dickey Jr... P hilse delphia, counsel. Depositary, Lawvers Trust Co. 

160 Broadway, New Yor , p. 2269. The committee has filed a 
petition to intervene in receiver ship proceedings. Compare V. 122, 
p. 1451 


the 


Preferred Stockholders’ Protective Committec. 


The committee has been formed at the request of large holders of preferred 
stock to protect the interests of the preferred stock in view of the statement 
of the directors and the conclusion of Coverdale & Colpitts, engineers, 
advising a readjustment of the debt and capitalization of the company. 

The committee has designated New York Trust Co. as depositary. 

Committee.—Mortimer N. Buckner (Chairman New York Trust Co.), 
Chairman; Arthur W. Loasby (Pres. Equitable Trust Co.), Oliver C. Fuller 
(Chairman First Wisconsin National Bank, Milwaukee), Harold I. Pratt 
(Charles Pratt & Co.. New York) and John McHugh (Pres. Mechanics & 
Metals National Bank), with Boyd G. Curtis, Secretary, 100 Broadway, 
New York, and George Welwood Murray, Counsel. 


Protective Committee for Common Stock. 


In view of the statement of the directors setting forth the conclusion of 
Coverdale & Colpitts, the engineers who have been examining the companys’ 
properties, that a readjustment of the capital structure is essential, the 
to 
protect the interests of the common stockholders and to represent them in 
the consideration of any readjustment plan. 

The committee has named Central Union Trust Co., 
New York City, as depositary. 

Committee.—Donald G. Geddes, Chairman: 
Dominick, Walter L. Johnson, Percy A. 
Chicago, with C. E. Sigler, Secretary, 
and Cotton & Franklin, Counsel.—V. 

Stockholders’ 

The committee named below, representing a large 
and common stock, have asked the 
behalf of the stockholders in the 
now pending in the Federal Court 


80 Broadway, 


George W. Davison, Bayard 
Rockefeller, and Stanley Field of 
&0 Broadway, New York City, 
120, p. 1410, 1454. 

Committee. 

amount of the pre! 
Court to permit them to intervene on 
receivership and foreclosure proceedings 
at Chicago. T me pe tition was dismissed 


by Federal Judge Wilkerson at Chicago. V. 121, p. 2517. 
Committee.—Ernest Isclin, Howard Caswell Smit + Van Santwood Merle- 
Smith, Fred rick ay = h John Esher Knovel, acting Secretary, 120 
Broadway, N.Y. V 121, 2152 
Investigat ion of Company By I.-S. C. Commission.—The 1.-S. C. Com- 
mission on May 16 1925 ordered an investigation into the history, manage- 


] 
120, 


financi 
Vv 


ment, 
pany 


and other operations 
p. 2681; V. 121. p 
Reorganization Plan 

It was announced on Nov 
Roosevelt and Iselin interest 


accounts and practices of 
. 2748; V. 122, p. 1758 

as Modified), Dated June 1 1925. 

20 1925 that the Kuhn, Loeb-National City, 
s had agreed upon certain modifications to the 


the com 


iS 


plan of reorganization dated June 1 1925, as proposed by Kuhn, Loeb & Co. 
and the National City Co. 9s reorganization managers The bondholders’ 
Commit tes the Pref. stockholders’ committee and the Common stock 
holders’ committee under the Kuhn, Loeb-National City Co. plan approved 
the modifications The Roosevelt committee also approved the plan as 
modified and recommended the deposit of bonds thereuader The Iselin 
committee stated that in its opinion the plin as modified is fair to the stock- 
holders and therefore that the committee did not advise against the de 
posit of stock thereunder The modified plan (‘compare V. 121, p. 2516) 


provides 
Amount of Cash Estimated To Be Required To Carr 


us follows 


y Out the Plan (370,032,548) 


To be applied to the following and such other and further purposes as 
may be determined by the reorganization managers or by the new company: 
1) To pay the 6‘ note dated Mar. 1 1922, held by U. 8. Govt_$25,000,000 
2) To pay the 6% note dated Dec. 15 1922, held by U Govt. 10,000,000 
4) To provide for cash payment in connection with the liquida 

tion of the 6% note dated Nov. 1 1920, held by U. 8. Govt 17,900,000 
(4) To provide for adjustments and payments of interest in 

respect of bonds deposited under the plan 1,544,325 
(5) To provide for additions and betterments, new “equipm: nt 


and miscellaneous expenses 
(1) Prorision for Cash Requirements 


16,488,223 

T he e eash f requirements are to be met 

by payments of $28 per share by the holders of the $115,.931,900 existing 

pref. stock and of $32 per share by the holders of the $117,411,300 existing 
common stock, for which only $60,698,820 of new bonds will be issued 

The modified plan contains a statement reearding the possibility of a 


reduction in the cash assessment payable by stockholders in case of legis- 
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lation during the coming session of Congress resul Iting in the funding, or Provision may be made that, if so determined, the principal or interest, or 
extension for a long period, of the railway company’s debt of $55,0£ 0, 000 | both, or any of the Ist & ref. mtge. bonds of any series may be made pay- 
to the U. 8. Government on terms which will meet the immediate and | able (a) in New York City only, or (b) in N. Y. City and also in one or more 
permanent requirements summarized in the modified plan, namely, that , other cities in the United States or foreign cities or countries, or (c) only in 


such debt should (subject to such reduction as might be obtained) be pres- one or more foreign cities or countries The bonds of any series which shall 
sently funded at an annual interest charge of not more than 5% and by be payable as to princ ipal or interest. or both, inthe U.S. of America, shall 
long-term obligations junior in lien to the new financing mortgage. be p iy able in go!d coin of the U. S. of America of or equal to the standard 

(Obligations To Be Exchanged for New Securities (Total, $230,950,796) . of weight and fineness existing at the date of the coupon bonds of such series 


f nay be » payable t 1 i . 
(21) Refunding bonds, due Jan. 1 2014: (a) Series A 4%% and may be made payable without deduction for any tax, assessment or 


‘ 35% 29 3/ 72 230.3 governmental charge which the new company or the trustee or trustees 
ane oss 0S i ah Series B . mice = seo “8 pte : -00. rete ty —— the a . <a may - required or —— to pay Sms 
9° " 1 , cure ; : 0 retain or deduc 1erefrom under any present or future law of the U nitec 
(23) European loan bonds other than bonds pledged to secure States or of any State, county or auasicioality or other taxing authority 

the 4% bonds, due 1925 “a enimiatia ieee ae A ..--x11,831,515 | therein - ’ 
(24) 4%% bonds, due 1932-.-_--- --- - wooo eee ------ 50,000 ,000 In case any bonds of any series shall be payable as to principal! or interest, 
(25) 4% bonds, due 1934 Riana ee ere 33,369,000 | or both, in any foreign country or countries such bonds may be made pay- 
(26) Puget Sound bonds, due Jan. 1 1949-- Siteneen .--£27,175,000 | able in the currency of the respective currencies there current, at fixed rates 
(27) Preferred stock. ......------- --- -- -~-+-+--+--- ...--115,931,090 | of exchange, and may contain appropriate provisions as may be requisite or 
(28) Common stock --..----- wane nee --- ..---117,411,300 | expedient to conform to the requirements of law or of commercial! usage in 


x At the rate of exchange st ipulate d for conversion into 4% bonds, due | the foreign country or countries in which they may be made payable, includ- 
1925, the European loan bonds being payable at the option of the holders | !%¢ provisions requiring the payment of the principal or interest thereof with- 





in French francs or English pounds sterling out deduction for taxes, foreign or domestic 

a Not including 1) Series D 5% bonds in treasury, $8,370,000 (this The Ist & ref. mtge. bonds shall be issuable, under restrictions and con- 
includes $3,370,000 not yet actually drawn down but now yet ta under | ditions to be determined by the reorganization managers and expressed in 
the terms of the gen. mtge. to be drawn down for the treasury of the co the Ist & ref. mtge., only for the purpose of providing for betterments, im- 
and may be of any series); (2) Series D 5% bonds pledged to secure notes to provements and extensions, and for the acquisition of additional property 
S. Govt., $18,000,000: (3) Series D 5% bonds pledged to secure 10-year and equipment, and for the purchase, redemption, retirement, refunding or 
bonds of 1924. $20.000.000 payment of bonds and other obligations secured by lie ns, prior to the lien of 
b Not including $2,700,000 in treasury. the Ist & ref. mtge., upon any of the property which, or a leasehold interest 
c Not including $100,000 pledged under Chicago Terre Haute & South- in which, may at the time be subject to the Ist & ref. mtge., and for such 
eastern Ry. Ist & ref. mtge. 5s. 1960 other corporate purposes as shall be stated in the mortgage. 4 sinking 
d Not including 1) $200,000 pledged under Southern Indiana Ry. Ist fund, to be determined by the reorganization managers, shall be provided 
mtge. 4s, 1951 2) $301 .000 pledged to secure 6% note due Oct. 1 1925, of for any bonds issued in respect of equipment. After the principal amount 
Chicago Terre Haute & Southeastern Ry. of bonds issued for capital expenditures other than refunding presently out- 
e Not including 872,892,000 Series Z pledged to secure notes to U. 8 standing undisturbed obligations shall have aggregated $150,000,000, bonds 

Government. and (2) $44.388.200 Series Z in treasury may be issued only for 80° of such expenditures. 

Not including $154,489,500 pledged under the refunding mortgage. No Ist & ref. mtge. bonds are to be issued in the reorganization. 

Obligations To Remain Undisturbed, Total 3181 370,400 Oy ry 5% Mortgage Gold Bonus ri wit oe limited to a total authorized 
rincipal z if nt <¢ ‘ Ox sjing Sh O08 S70 st any ne ’ ing 
(A Direct obliga lions of Company, and other obligation: ad | ts ora yg eB | poe mcm ies / p yable thn, eo ae 3 ——s: 
assumed or guaranteed by iu, or sec ured by lien upon UW 5 per annum ind will be secured by a morteage and deed of trust to a 
( ilw: i » & Nortl RR. Ext led 4%% 1 tre trustee or trustees to be selected by the reorganization managers, which is to 
] MWwaukee « rtnern vis -xtenaec 2u Sst muUge embrace the properties embraced in the Ist & ref. mtge. and from time to 


a 


bonds: 1934 FEROS eA . $2,155,000 
(2) Milwaukee & Northern RR. extended 44%% consol. mtge. 


bonds, 1934 


time becoming subject thereto, subject, however, to the Ist & ref. mtge 


5.092.000 and to the prior payment out of the mortgaged property of all bonds at any 





























(3) Chicago & Missouri River Division “ist mtze ka. 1926... 2'083 000 a ae and outstandis g ul ler the Ist & ref. mtge. The bonds will be 
(4) Bonds issued under general mortgage due May 1 1989 eee ma tie on ny date at par and | 1G. and a premium, to ind including 
(n) Series A 4% bonds. $19.000,000: (b) Series B 34% bonds. 5 \ ears from the date of m sturity of 5 > Of the principal amount, and, 
$8,950,000; (c) Series C 44%% bonds, $42,597,000_. -a100.547.000 | Snerea ter, at & premium equal to 4 of | t for each 6 months from the 
(5) Bellingham Bay & British Columbia RR. Ist M. 5s, 1932 155000 | date of redemption to the date of maturity. The mortgage securing the 
(6) 10-year 6% Ist mtge, bonds security, gold loans bonds of erty subject thereto. tions for the release from the lien thereof of prop- 
‘ 924, due Jan. | 1934 : Spt Roce! F ee 14 000 on) T » form 1 of the 50-vear 5% mtge. gold bonds and of the mortgage secur- 
(7) Chicago Milwaukee & Gary R« Ist mtge. 5s, 1948 b3 .000,000 aie de m all be subject to the approval of the pref stockholders’ com- 
B) Obligations in respect of which company has assumed mittee and pd stockholders’ committee. The modified plan pro- 
liability under lease dated July 1 1921, from Chicago Terre vides for the creation of a cumulative sinking fund of $225.000 a year after 
(8 Haute & Southea vert Ry - 02 =) OM April 1 1936 for the retirement of 50-year 5°% mtge. gold bonds. 
. a @ no t oe s a 4 ; 
(9) eee arg ap Braman gh Ba. ‘o "ba, -ece- heh Ip £587'000 5% Adjustment M wrigage Bonds.—Limited to the total! 1uthorized principal 
(10) Chicago Terre Haute & Southeastern Ry. Ist & ref. mtge. amount at any one time outstanding of not exceeding $2 a 950.800 plus any 
50-year 5s. 1960 ' ‘ d8.056,000 | #mount hereof v ich mity be issued in connection with the liquidation of 
(11) Chicago Terre Haute & Southeastern Ry. income mtge am? O pees of the rally ay 00 — yah BS Bee, ete Dz the ©. 8. Cove 
50-year fs, 1960... ' : Sere A 6.336.000 and will mature Jan. 1 2000. Secured by a mtge. and deed of trust to a 
(12) 6% note of Chicago Terre Haute & Southeastern Ry., due SrumeS OF erustees to be selected by the re Organization managers, WHICh I 
Oct. 1 1925 : : i Gna 2 : 167.400 to embrace the properties embraced in the Ist & reg. mtge. and from time to 
ocee ® time becoming subject thereto, subject, however, to the Ist & Ref. Mtge 
(C) Equipment Trust Obligatio ms. and to the mtce. securing the 50-year 5% mtge. gold bonds and to the prior 
(13) 6% equip. trust gold notes, dated Jan. 15 1920 .--$10.955,000 | payment out of the mortgaged property of all bonds at any time issued and 
(14) 5% Equip. trust certifs., Series A, dated July 15 1922_ -- 7,007 000 | outstanding under said mortgages The adju aanenn mtge. will provide re- 
(15) 5% equip. trust certifs., Series B, dted Feb. 1 1923 a 1,280,000 | strietions for the release from the lien thereof of property subject thereto. 
(16) 5%% equip. trust certifs., Series C, dated April 1 1923_. 11,700,000 The adjustment mt¢ec. bonds will bear feberens payable annually or semi- 
xApprozimate Capitalization of the System Upon Consummation of the Plan annually, at the rate of 5% p.a., but required to be paid, prior to the ma- 
Auth., Incl. Bonds Presently turity of the principal only out of the new company’s net income ascertained 
in Treasury, &c. Outstanding in accordance with the accounting rules of the I.-S. C. Commission, or other 
The obligations to remain undisturbed. agers inalogous Federal authority, from time to time in force, but without deduc- 
gating in principal amount as of June 1 1925- $238,0445,000 $181,270,400 | tion for int. on the adiustment mtge. bonds or for the sinking fund under the 
The following securities to be authorized by echustme nt mtge. The net income of the new company thus to be appli 
new company to effect the reorganization ‘able to the payment of int. on the adjustment mtge. bonds is herein called 
yTwice par None to be the available net income. The int. on the adjustment mtge. bonds 
(1) New Ist & ref. mtge. bonds 4 Vi Ziue of stoc k issued in the | will be non-cumulative prior to Jan. 1 1930, but will be cumulative from 
outstanding reorganiz'n and after Jan. 1 1930, but accumulations of int. shall not bear int. At the 
(2) New 50-year 5°) mtge. gold bonds 106.888 .980 106.888.9809 | maturity of the principal, all arrears of cumulative int. shall be payable. 
(3) New 5% adjustment mtge. bonds 184 760.640 184.769.640 | Int. on the adjustment mtge. bonds issued in exchange for bonds deposited 
(4) New preferred stock 292 380,400 2115.931.900 | under the plan shal! be computed from Feb. 1 1925 to which date int. on the 
(5) New common stock (no par w2,097,.917shs. 1,174.113shs, | deposited bonds is to be adjusted. Int. on any adjustment mtge. bonds 
The reorganization managers may in their discretion cause the Com- = a, pod eee Moe a teen wold she Haws ‘son of the o* n ya P ona 
. ” rr " , ite vepen ahd pmets . t 8 i Vay ite ) g i Vv ie movt " ce 0 - 
Oe wnt k to be of such par value per share as they may determine puted or adjusted from the date to which int. is paid on said note 
x The amounts stated may be increased by the amount of any securities The adiustment mtge. will provide that the new company shall on or be 
which may be issued in connection with the liquidation of the 6 note fore April 1 1926 and on or before April 1 in each year thereafter, so long as 
dated Nov 1 1920 held by the U. S. Government. inv of the ; cdiustment mtge. b ynds shall be outstanding. pay or set apart as 
rhe stock without par value which is issued in the reorganization is to be i sisking fund, as hereinafter provided out of the available net income of the 
taker at $100 pe rshare ind any such stock which is issued here fter is to be new c ipany remaining after payment of full cumulative int. on the adjus 
taken at the price at which it is issued, or if issued for property at the value, ment mtge. bonds, an amount equal to '¢ of 1 of the authorized principal 
as determined by the director of such property, all as shall be more fully amount of the adjustment mtge. bonds: and such obligation shal! be eumu- 
provided in the Ist & ref. mtge ; lative. The sinking fund shall be applied to the purchase either at public or 
z This amount will be increased by the amount of Pref. stock applied in private sale at not exceeding their principal amount together with f ll ecumu- 
settlement of claims of general creditors of the company. lative int., or to the redemption of adjustment mtge. bonds, all bonds pur- 
Description of New Securities. chased or redeet ed for the sinking fund t« ne } € pt live and tl int p: rid 
dein ; thereon from time to time to be added te the sinking fund and applied in the 
rhe new company is to authorize the following securitie same manner. (If the sinking fund installments and all int. on the ath in 
First & Refunding Mortgage Bonds Total authorized at vy one time out the sinking fund are regularly paid without accumutnt t ‘ntire issue 
standing, together with any bonds reserved under the Ist & ref. mtge. for | will be retired by 1986 4 Adiju tment mtge. bonds will be redecmable for the 
refunding unde rl; ing securities, shall be limited to twice the aggregate par | sinking fund only on any int. payment d ite on or after April 1 1936 at the 
tiont he t: ke t Py on “ da ae ad pry 4 lhe ste vier he re sof age tee il The adjustment mtce. will provide that until Jan. 1 19°0 the date after 
on to iken at $100 per share) and any such stock issued hereafter to be | whieh int. on the adjustment mtge. bonds will become cumulative, no divs 
taken at the price at which it is issued or if issued for property at the value, | on anv class of stock at the time outstanding shall be paid in any year. or 
as determined by the directors of the new company, of such property, as all t apart for payment in anv year, unless the adiustment mtge 


shall be more fully provided in the let & ref. mtce The Ist 4 
bonds will be secured by a mortgage and deed of trust to 





ref. mtge | bonds for such year at the full rate of 5‘ I annum shall have been paid 
a trustee or trustees | or set apart for payment, and that no divs. on any class of stock at the time 

















Se Seomectad by thu reorgani ition managers, which will embrace (with suc outstanding shall be paid in anv vear, or set apart for payment in nv vear 
poe “. = the 7 din tion manage r may de tert ine ll railroads and after Jan. 1 1930. unless the full cumulative int. on the adiu ent mtge. 
r Opes Vv. including tocks ind bonds of subsidiary companies (but not | bonds shall hove be« 1 paid or set apart for p merit nd after vom il 1 1936 
including obligatior of classes to remain undisturbed under the plan | unless. in addition to said int the full cumulative sin r fut ad payments 
eee Secon cones in the reorganization and all properties there | under the adjustment mtge. shall have been paid a we mart 
¢ Tr » , 1e . 4 woof o ' . . . or — . ie 2 Vey ’ t 
a one u u oo l t & re mt e. bonds or their proceed | The adiustment mit ge will further provide that all of the available net in- 
. ng oh ae ( Vil be a lien o1 the owned lines subject, as to various } cor e of the new camnany for each vear beginnir fan. } ma he applied 
1 sf er ig té ' wuthoris . or ' . rer wt - @1( 4 : J . ’ > ‘ 
p+ ah dist steak canal ae clos a a ized ¥ unt of app - imately S191.89 O00 and that two shinies of the available net income of each year until the avail 
Chicago, T Haut ‘sntineeioee tan Te ee leasehold interest in | pee nee Tacden of such year shall equal $7 .500.000, and all of the available 
icago, Terre Ha & Southeastern Ry. Co ( on whicl hea : , yea ae a 
eee & ( Xn ju : ne —_ - _— . 2. by e uP " foe the e will et income of each year in excess of $7 .500.000 shall be required to be 
lé itn Z I in i pre I i bd ee yw) of of or ions ri lies . . ne ¢ ‘ a ” } “a % t fi ) the ¢ W 
in respect of which the company |} a ae umed liability under t} 1 “ i pli 1, so far as necessary} therefor, to the payment of Int. on he adjust. 
upon the stocl of C licag Nt ot & G Ry ' b inder the lease) a d | mtge bonds and thereafter, beginning April 1 1936 to the sinking fund under 
} stock ’ i wo Liiwa ree & . ry nnoe - Sime > : . : | ; A ' by 
which there i n autl “s ' score er G ir oO. ipon the lines of i the ad Just mtge.. including all accumulations of both int. and sinking fund 
wi Ae) tien 1 ae ore mount of ‘PP Ximately $20,000,000 of bonds. | during the cumulative period. Int. on the adiustment mtce bonds will 
dated U whereo ive been guaranteed by the compar , t rhe oO’ ‘ > nNired $ niv in sttint e. ¢ 7 matier 
ing, and an additional 82,700,000 whereof are owned b Ae ' | nen Na res ed to be paid o iv i Ye iples yy a 4 Of 1%, smi eT 
’ ' y ~ ie; tagtthee . . ‘ o | ractior mmonnte ing " ; rware srl ade ‘ » +} r + -_ 
the refunding of all ef the underlvwine bonds. including tho ~ . ict wal m j wing rried I t to t t f 
and contr st) { li . Is & re f mtwe } onal vill by 1 : - ay — Ne retir or e of the new compan for the« «! , ‘ Pr rec 
, . — . lhe ~Onas Whi e reser < , annlio tot . 1 1eorT fj ‘ eir ine wre 1 the - at ry y 
ref. mtge. will provide restrictions for the rele ays } applied to the p ment of int. and sinking fu io 
mtge. will provid ictions for the release from the reof of | bonds. Anv ren ing available net income of the new company of anv ve 
roperty subject theret« i z abl ; 
: Th Ist & ref. mtgce | on is mav be isst 6 pur pocnt } until Jan. 1 1930, for which int. on the adjustment n ». bonds at the full 
ol Ate Pcnn ent ena y be Issued in sep maturing on | rate of 5° per annum shall not have been paid or set apart for mer 
the same or different dates and bearing inter tat ti fferent rates and anv remaining available net inco of t! , ¢ vear 
: . ! ’ * | I if ¢ it Tr , ‘ ; uy 
payable on the same or different dates, ; and on series uch princi thereafter for which full cumulative int Hee e.0 : plage i" » fund 
pal amount, mature on such date or dates, be rede¢ le or in part | payments shall not have} , S nee Mee tee =¢ wrtit hie wer red 
at such times, onsuch notice and at such premiums ' : uch con to be earried te enarate $ ount availeble only for expenditures charge 
version privileges and other provisions as may be determined by the lirectors | able to capital account under the accounting rules of the I.-S C. Commiacior 
at the time of the creation of such series and be stated in the bonds of such ! M = ?- , ; : , 0 
i } i j onds such r other ansloeone Adarala ho . frarn ¢t eto } ree f 
series. New company will have the right upon the retirement of any series | vidit - fe x7 . t $+ at veaget ee — to tl 7 ws rt tthe - oe “ta go 
j ty ea a Pera " scounts on securities sole or. as to i na n »-specia wc 
> . ‘ ° tha ne - So - ‘, ; i irl ; ; ; 
in whole or in part (other than upon conversion into stock or through any count arisir om available net income accruing after Jan. 1 1930, for install- 


sinking fund or by the application of proceeds of released property) to issue, | ments of eumulasti int. on the adiustment mtce. bonds, or, when full eumu- 


for suc h purposes and under such restrictions as may be prescribed i nt it | lative int. on the idjustment mtce Sande te date shall have been paid for 
behalf in the mortgage, a like aggregate principal amount of bonds of an- | the sinking funs : a : 
other series or of other series, bearing the same or different rates of interest ! For the purpose of determining th e available net income for anv period 


as the bonds retired and with such maturity or maturities and with such rom ind after Feb. 1 1925 before >» mortgaged lines of railroad embraced 
other provisions as the directors may determine. ithe plan shall have |} delivered to the new co.. the gross income of the 





ive hee 
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railway co. or of the receivers of the system for such period shall be deemed 
gross income of the new co. for such period and shall be subject only to such 
deductions, including proper depreciation charges, as would have been made 
if the mortgaged lines of railroad had been owned and operated by the new 
co. during such period and the bonds secured under the ref. mtge. and the 
Puget Sound bonds had been exchanged under the terms of the plan on 
Feb. 1 1925 for new adjustment mtge. bonds. For the period Feb. 1 1925 to 
Dec. 31 1925, however, eleven-twelfths of the gross income for the year 
1925 shall be taken. 

The adjustment mtge. bonds will be redeemable otherwise than for the 
sinking fund, at the option of the new co., in whole or in part. on any int. 
payment date on or after Oct. 1 1930 at 105 together with full cumul. int. 

The form of the adjustment mtge. bonds and of the adjustment mtge 
shall be subject to the approval of the bondholders’ committee. 


The entire authorized issue of adjustment mtge. bonds (except sucb 
amount as may be issued in connection with the liquidation of the 6% note 
of tne railway co. dated Nov. 1 1920, held by the U. 8S. Government) is to 


be applied in exchange 


for bonds $230,950,.796 deposited under the plan 
Preferred 


Authorized 2,000,000 shares, par $100each. Holders of 
the pref. stock shall be entitled in any fiscal year of the new co. to receive 
divs. to the amount of $5 per share, but no more, before any divs. shall be 
paid in such fiseal year, or declared or set apart for payment in such fiscal 
year, upon the common stock: but no part of such divs. shall be accumu 
lative whether or not in any fiscal year there shall be net income available 
for payment of such divs. After full divs. on the pref. stock to the amount 
of $5 per share shall have been paid in any fiscal year, or declared and set 
apart for payment in such fiscal year, holders of the common stock shall be 
entitled to receive all further divs. which may be paid in such fiscal] year 
or declared or set apart for payment in such fiscal year, up to the amount 
of $5, but no more, before any further divs. shall be paid in such fiscal year 
or declared or set apart for payment in such fiscal year, upon the pref. stock 
but no part of such divs. shall be cumulative whether or not in any fiscal 
year there shall be net income available for payment of such divs. Al} 
divs. in excess of $5 per share which may be paid in any fiscal year, or de 
clared or set apart for payment in any fiscal year, shall be paid or declared 
or set apart for payment equally in amount per share upon both the pref. 
stock and the common stock. Divs. on both the pref. stock and the com- 
mon stock shall be payable only out of the net income or the surplus of the 
new company as determined by the directors and only as and when declared 
by the directors, but may in any fiscal year be paid out of such net income 
or surplus whether arising during the same fiscal year or accrued during the 
prior fiscal years and may be paid annually, semi-annually or quarterly 

In the event of the dissolution, winding up or liquidation of the new com 
pany, the holders of the pref. stock shall be entitled to receive out of the 
issets of the new company the par value of their shares before any distribu- 
tion shall be made to the holders of the common stock, but shall not be 
entitled to share in any assets of the new company thereupon remaining 

The pref. stock and the common stock are to have equal voting power per 
share. 

Of the authorized issue of new preferred stock $115,931,900 is to be 
offered to holders of pref. stock of the company deposited under the plan 
The remainder of the authorized issue (except such amount as may be issued 
in connection with the liquidation of the 6% note of the railway company 
dated Nov. 1 1920, held by the U. 8. Government and as may be required to 
be applied in settlement of claims of general creditors of the company) will 


Stock. 





be reserved for future issue for corporate purposes of the new company 
Common Stock Authorized, 1,174,113 shares, which shall be without 
par value, or may have such par value as the reorzanization managers 
shall determine 
The entire authorized issue of new common stock is to be offered to 


holders of common stock deposited under the plan. 

Voting Trust All of the pref. stock and com. stock issued in connection 
with the reorganization shall be deposited under a trust agreement, in such 
form and with such terms (which may include the pledge of the stock as 
additional security for the adjustment mtge. bonds) as the reorganization 
managers shall determine, and under which the entire voting power in respect 


of the stock shall be vested in 5 voting trustees, to be designated by the 
reorganization managers. Of the voting trustees named in the trust agree 
ment, three shall be persons approved by the bondholders committee, one 


by the preferred stockholders committee and one by 
holders committe« 

The reorganization managers have announced that the five trustees in 
whom the voting power of the new stock is to be vested until Jan. 1 1930, 
that is, for the period during which the int. upon the new adjust. mtge 
bonds is not cumulative, are Elihu Root, Frederick H. Ecker, Henry 8 
Pritchett, Samuel Rea and W. D. Van Dyke. 


the common stock 


New Securities in Erchange for Old Securities Participating in Plan. 
Cash Adjust ——Will Receive — 
of Int. to New50-yr.45% New5% Adj 
Existing Securilies Outstanding. Feb. 1°25 M.G.Bds. Mae Bds. 
European loan_....- $11,831,515 $78,87676 $2,366,303 89,465,212 
Per $1,000 £6.66 2-3 200 KOO 
4% bonds 1925 36,344,981 242.299 88 7.268.996 29.075,985 
Per &1,000 86.66 2-3 200 800 
416% bonds 1932 50.000.000 375.00000 10,.000.000 40.000.000 
Per $1.9000 $7.50 200 ROL) 
4 bonds 1934 33.369,000 111,230 00 6.673.800 26.695.200 
Per $1.000 $3.33 1-3 200 S00 
Puget Sound bonds 27 175,000 90 583 33 5,435,000 21.740,000 
Per $1,000 $3.33 1-3 200 SOO 
Ref. bonds, Series A 13,089,000 646.33500 8,617,800 34,471,200 
Per $1,009 $15.00 200 S00 
Ref. bonds, Series B 29,141,300 5.828.260 23,313.040 
Per $1,000 200 S00 


Terms Offered to Present Stockholders. 


Oul- If —— Will Receire—— —_—— 
standina Paying 5% M.Rds. Pref. Stock Com. Stock 
Pref. stock _$115,931,.900 $28 per sh. 27,823,656 115,931,900 i Jiceee 
Each $100 $24 2100 


Com, stk 117 
Each $100 
The sum of $28 in respect 


411,500 $32 per sh. 32,875,164 1,174,113 shs. 
$28 1 sh. 
of every share of deposited preferred stock 
shall be payable (a) $14 per share on a date fixed therefor by the reorganiza- 
tion managers upon 30 days notice when or after the plan has been declared 
operative, and notation of such payment will be made on the certificares 
of deposit, and (5) $14 per sbare on, or at the option of the holders of the 
certificates of deposit at any time before Feb. 15 1927 with int. at the rate 


of 6% per annum from the date fixed for payment of the first installment 
to the date of full payment. 

The sum of $32 in respect of every share of deposited common stock 
shall he payable (a) $16 per share on a date fixed therefor by the reorgan 
ization managers upon 30 days notice when or after the plan has been de 
clared operative, and notation of such payment will be made on the certifi 
cates of deposit, and (b) $16 per share on, or at the option of the holders of 
the certificates of deposit at before Feb. 15 1927, with interest 


at the rate of 6% per annum fre 

installment to the date of full payment 
Failure by any holder of a certificate 

common stock to make payment of th 

yayment, will forfeit all ri 

= his certificate of deposit, all 

such certif t - 


sate fixed for payment of the first 


of deposit for preferred stock or 
first installment, or to make full 
spect of the shares of stock represented 
rights in respect of all prior payments under 


rhtsin'r 


jot 


and a! 


ights to receive new securities and otherwise under 

the plan, and his certifi of deposit shall thereupon become void and of 
no effect for any purpos 

Interest on the new 5-year 5% mtge. gold bond deliverable to de- 

positors of stock shall accrue from, or be adjusted as of, the date upon which 


said first installment shall be payabl 


, 


Pror ion for Other Ohlications and for General Creditors. 
The 6% notes held by the U. 8S. Government for $25,000.000 and 810 
000,000, dated respectively March 1 1922 and Dec. 15 1922, are to be 


paid in ful in cash 


For the 6% note held by the U. S. Government for $20,000,000 dated 
Nov. 1 1920, there is offered to the Government the option to receive 
either (a) $17.000.000 cash and $3,006,000 par value of new pref. stock, 
with full interest on the note to the date of settlement in cash, or (b) 332.- 
000,000 new djustment mige. bonds, interest on which shall ke 


interest is paid on the note 

s may, in case offer shall be accepted, 
principal amount of new adjustment mtge. 
not exceeding $32,000,000, and at such prices 
the average the price at which 


cemputed from the date to w 
The re ization manage 
urchase for canc lation suc} 
y~onds as they determine 
as they may rmine not exceeding on 





rear 


may 


dete 


the refunding bonds are now pledged as collateral for said note. 
The timber loan, to the extent that it remains unliquidated under the 
loan agreement upon the complction of the reorganization, may be liqui- 





dated by the sale to the holders of the loan of such of the obligations of third 
parties held as collateral to the loan, and at such prices as the reorganization 
managers in their discretion may determine, and the obligations so taken 
by the purchasers may be guaranteed by the new company by endorsement 
or otherwise, or the loan may be dealt with in such other manner as the 
reorganization managers in their discretion may determine. 

In so far as any creditors of and claimants against the company (other 
than holders of obligations dealt with) are not paid by the company or by 
the receivers, such creditors and claimants shall be entitled upon the com- 
pletion of the reorganization to receive pref. stock in the new company 
at par for the face amount of their claims, but only in so far as such claims 
shall have been allowed by one of the District Courts of the United States 
in which the receivers have been appointed, and only upon assignment of 
such claims to the National City Bank, New York, as depositary for the 
reorganization managers. 

Comparative Table Showing Capitalization and Interest Charges. 
-—————Present—- —Afler Reorganization— 
Capitali- Fired Int. aCapitali- Fixed Int. 
zation. Charges. zation Charades. 


Undisturbed bonds $181,370,400 b$8,431,904$181,370,400 b$8,431,904 


Timber loan to be liqui'd 2,200,000 ‘ee wbtcke . mede@ive 
Notes held by U.S. Govt. 

to be paid, compro- 

mised or settled_____. 55,000,000 3,300,000 


Bonds to be exchanged __ 230,950,796 
50-yr. 5% M. gold bonds 
Adjustment mtge. bonds 
Preferred stock... __-— 16.081. 000 33s «ee c115.931,900 
Cammon stock....._.. 117.411.3800 Jee anti...  »ae 

GS daviad and eee $702.864,.396 $21,.836,.7933706,363 216 $11,466,845 

a Amounts may be increased by the amount of any securities which may 
be issued in connection with the liquidation of the 6% note of the railway 
company dated Nov. 1 1920 held by the U. 8. Govt. These amounts in- 
clude the new securities issued for new money. b Aggregate of interest 
for full year at respective rates on principal amount of obligations outstand- 
ing June 1 1925. c This amount will be increased by the amount of pref. 
stock required to be applied in settlement df general claims against the 
company. d Taking no par value common stock at $100 per share. 

Plan Declared Operatire.—The reorganization managers on Oct. 9 1925 
declared the plan operative. 

Sale Ordered.—Judge Wilkerson in the U. 8. District Court at Chicago, 
Feb. 27 1926 entered a decree ordering the foreclosure and sale of the prop- 
erties of the road. V. 122, p. 2488. 

Roosevelt Plan (Compare V. 121, p. 1921). 

Roosevelt & Son, who have led the ogpemiion to the reorganization plan 
offered by Kuhn, Loeb & Co. and the National City Co., on Oct. 14 1925 
announced the terms of their alternative plan. This new plan called for an 
assessment of $10 a share on the Common and Preferred stock as compared 
with $28 on the Preferred and $32 on the Common asked for in the Kubn, 
Loeb-National City plan. For details of this plan compare V. 121, p. 1921. 

CAPITAL STOCK .—The pref. stock has a prior right over the com. stock 
to a dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata. 

DIVIDENDS.— 1 ‘95. '06. ‘97-'00. ‘01. "U2-"11. ‘12-'14. 15-16 ‘i7. 

‘ncommon ._....%} 2 4 5b y'ly 6 7y'ly 5Sy'ly 4% 5 4% 
The pref. shares received 7% per annum continuously from 1867 to Sept 
1917 but are non-cumulative 

BON 1)8.—-The |('0-year General and Refunding Mortgage of 1913 is an 
ypen mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstanding stock, now 
smountirg to *253,.251 800. When the amount of bonds issued thereunder 
(bearing interest not in excess of 6%) reaches approximately $700,000,000, 
further issues must be limited to 75% of the cost of property placed under 
the mortgage. 

The mortgage is secured by a direct lien on all the properties. including 
about 10.143 nmilles directly owned, 109 m. jointly owned, terminal proper. 
ties ip Chicago. Milwaukee. Seattie Tacoma, Spokane & other cities, and 
the entire equipment. subject to $184,421,.000 prior liens ($18.331 p. m.) 
to retire which an equal amount of bonds Is reserved, $132,007,200 being 
also reserved to retire debentures and convertible bonds, which are equally 
secured thereunder. None of the prior liens may be extended and no further 
smountese issued except gen. va for refunding purposes, 60 that eventu- 
ally the Gen. and Ref. bonds will become an absolute first len Further 
ponds may be tasued for improvements, betterments, acquisitions, construc 
tion, equipment, &c. Of the bonds, $154.489.500 have been Issued in ex- 
thange for Chic. Milw. & Puget Sound Ist 4s (leaving only $26,175,000 of 
the latter outstanding). On Dec. 3) |974 the treasury held available $117,- 
217,200 of the new bonds issued for said gaqpange and against impts., &c 
V 104 p. 451, 1701, 2640; V. 100, p. 307; V. 97. np 1662. 1583: 98. D 
73, 303, 386, 1244, 1315. 1766: V. 99, p. 1450. The April 1915 interest 
on the Series “‘A’’ bonds is in default. 

The $29,129,800 Gen. & Ref. Mtge. bonds: ssued In 1915 are convertible 
into common stock at par for 10 years beginning Feb. 1916. V. 100, p 
139. 228 307, 811. 900, 9OR1: Vi 101, p 287 

The 6% ist Mtge. Bonds Security, Gold Loan of 1924, secured under sa 
trust indenture to National City Bank, New York. as trustee, by the deposit 
and pledge of $20,000,000 Gen. (now Ist) Mtge. 5% Gold bonds, due 
May 1 1989. The entire issue but not any part, redeemable on 69 days 
notice at 103% and int. on Jan. 1 1928 and on any int. date thereafter at 
their face value and accrued int., tozether with a prem. of 4% for each 4 
mos. between the red. date and the date of maturity. V. 1148, p. 201. 

Abstracts Older mortwawes. V. 45. p. 114. 144 212; VY 4m, S430 

The General mortgage of 1889 (see abstract in V. 48.p 830. V 96. p. 1088 
1156: V 97. p. 175. 520. V. 98, Dp. 386: covers the entire rallway property 
and franchises of the company (therein described), subject to prior Hens 
which are peta as they mature. V. 89, p. 1279, 1541, 1596, 1667; V. 103 

1114. Miliw. & Nor. RR. consols, see V. 107, p. 2097. 

The $33.286.000 4% 25 year debe of 190% are secured by new Gen ano 
Ret. mtge y 88. p. 1559: V 89 p 1223. 1346 

In May 1910 sold to a group of French banks 250,000,000 francs 15-year 
4, Geventures, equally sec by General and Ref. Mige. V. 90, p 1424 
1489. 1554; V. 91, p. 38. 1710. V_ 98, p. 30%. Dollar bonds were Issued tp 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se- 
cured by an equal face value of the French bonds (which in turn are secured 
by Gen. & Ref. M. of 1914 equally with other bonds), on the basis that 500 
francs equal $96.2533 V. 102, p. 344: V. 101. p. 2143; V. 102, p. 1625 
The $49,980,800 4%% debentures of 1912 are redeemable at 105 and 
int They are secured by new Gen. and Ref. mtige. V. 94, p. 1056. 
1118, 1565: V. 95, p. 744, 1472: V. 97, p. 364; V. 98, p. 303, 452. 

Of the $181.664,500 Chic. Milw. & Puget Sound Ry. Ist 48 assumed on 
purchase of road, $26,175 000 were sold, $1,000,000 held tn insurance fund 
and $154.489,500 were exchanged for C. M. & St. P. Gen. & Ref. bonde 
and ceposited under that mortgage. V. 92. P 593, 659, 725, 1374; V. 93 
p. 1386, 458; V. 94. p. 767. 1185; V. 9S, p. 1692 Ronds cover road, termi 
nals and equipment, and run to maturity. The July 1925 interest on these 
bonds is in default. 

Govt. loan, V. 111, p. 791, 2323, 2423; V. 112, p. 1976; V. 114, p. 304 
V. 115, p. 2683. 

Equipment trust issued to D rector-General for rolling stock allocated 
to this company See article on pave 5 and V. 114. p. 1764. 

Equip. trust certificates Series A, V. 114, p. 2823; Series B, V. 116, p 
822: Series D, V. 121, p. 703 


9,994,889 


106,888,980 
ews 184,760,640 


REPORT For 1924, in V. 120, p. 2675, showed: 

Calendar Years— 924. 1923. 922. 1921. 
Average miles operated. 19,987 11,011 11,030 10.809 
ty. operating revs_-- $158,366 ,458$169 628 .338$156 .950,6283146,765.766 


Total operating exp----125.550.061 134,949,228 129.596.696 127,957,002 
Net rev. from ry. oper.$32,816,398 $34,629,110 $27,353,932 $15,508,764 








Per cent of exp. to revs_- (79.28) (79.59) (82.57) (87.18) 
Railway tax accruals... 9,014,061 8,614,180 9,654,735 8,762,089 
Uncollect. ry. revenues_ 127.830 3,112 6,534 283,545 
Equip. rents—Net debit. 3,290,607 4,400,584 2,977,205 3,485,115 
Joint facil.rents—net deb 1,411,793 1.443.522 1.431.210 a seem 
Net operating income_$18,972,106 $20,167,713 $13,284,245 $6,278,015 
Non-operating income._- $1.775.942 $1.710.996 $1.574.700 $4,371 5S 
Gross income... -...-$20,745,048 $21,878,709 $14,858,945 $10,649.873 
Rent for leased roads... 1,053,166 947 ,.230 919,423 459.594 
Interest on funded debt. 20,447,614 19,443,503 18,926,851 18,767,680 
Int. on unfunded debt_- 273,054 586.161 295,576 180,424 
Other deductions... 842.819 694,129 860.263 2.312.782 





Net deficit. ......... $1.565.605 sur $207,086 $6,143,168 $11.070,609 


For latest earnings, see * Railway Earnings Section" (issued monthly). 








4% RAILWAY STOCKS AND BONDS [ Von. 122. 























RAILROAD COMPANIES Miles | Date Par Amount | Rate | When | Last Diridend |Places Where Interest ana 
{For abbreriations, &c., see notes on page 8} Road | Bonds Value Outstanding % Payable | and Maturity Diridends Are Payable 
Chicago & N W—Com stock $177 539.880 auth Tr $190 $155638200| See text |J & J15\June 30 '26 2%'Co’'s office 111B'way.NY 
Preferred stock (not cumu see teyx Tr 100) 22,395.12 7 J & Jli June 30°26 4% 2 ao ao 
Milwaukee Lake Shore er ai . » 
Ea. & Impt M for $5,000.000 ¢ 8 f not drawnCezc* 591) 1889 1,009, 3.650 006 > @ F & A/Feb 1 1929 do ao 
First and refunding mortgage zwe*&r*) 8.487) 1920 1,000) 14,250 000 9g |J & D May 1 2037 do Go 
Sink fund bds of 79 ($15,000 p m) red 105__F.ve&r| 1,032, 1879 1,000 &e 9.438.000) 5 & 6 jA & OOct 1 192% do > 
Sinking fund dehentures 1933 Un.ze*&r = 1883 1,000 & 7.441.000 5 M & N|May1 1933 do do 
Extension 4s $20,000,000 (20.000 p m)_Un.ac&s 1586 1.000 &ce| See text 4 F&A 15) Aug 14 1926 do do 
Gen gold bond M $165,000.000 Us.xe*&r| 5.092, 1897 1,000 &e 31.516,08 314 @|M_ & ~ N/Nov 1 1987 do wT 
do do lo registered x} 5.092) 1897 1,000 &e 34% 8@| Q—F |Nov1 19 do do 
do do do xandve *| 5.9092) 1897 1.000 &c (30,554,000 + M & N:Nov 1 1987 do do 
do do do x and y registered! 5.092) 1897 1,000 &c 4 Q—F (Nov 1 1987 de do 
do do do ; ve*r! 5.092) 1897 1,000 &e h33.855,000 52 M & WN'Nov 1 1987 da do 
do das do ve*&r* 5.992) 1897 1.000 &e 18,632,000 i*4e¢M & N Nov 1 1987 do do 
Secured void bonds Ce.yvc*&r* 1420 1) &e) 15.000,008 78 1 & Di\Junel 1940 du ado 
do do U's.yvo*Ar* 1921 500 &e) 15,000,000 6% 2M & SiMar 1 1936 do do 
Milw & State line Ist M g gu (V &8, p 230) _F.xc*&r 50} 1996 1,000 Ac) 2.490.000 3463 & J Jan 1 1941 1 do ., ee = 
C & N W equip tr due $664,900 annually GO { 1920 100&1000 = Ox] 6 J} & J15 To Jan 15 1935 ‘Guaranty Tr Co, N Y 
do do Series E to P See text 
Branch Line Bonds Assumed . : ; 
Sioux City & Pacific Ist M gold $4,000,000 FP .ze&r 125' 1901 1 N00 &e 4.000.000 21 giF & A\A ig 1 1936 ao dao 
Minn & So Dak Ist M gold $582,000 F.zc* 331 1990 1.900 528 000 3%e\J & JjJan 1 1935 do do 
lowa Minnesota & Northwestern Ist Mg F.cz*&r 195) 1900 1,000 &e 3.900 00) 3% gid & JiJan 1 1936 do do 
Mil Sparta & N W Ist M g 815.000.0900 gu Pxe*&r* 179) 1912 1.000) 15,000,000 42 M & &8/Mar 1 1947 do do 
Des Plaines Valley Ry Ist M $2,500.000__F.xc*&r* ; | 1912 1.000 &c 2.500 000 4 4 M & S Mar 1 1947 do do 
Mani Gr Bay & NW Ist M @ gu( VSS. p230) F.ze*&r 114) 1996 1 000 &e 3.756.000 3%el\J & JiJan 1 1941 do do 
St Paul Fast Gr Trk Ist M eg gu xc*A&r*) 50) 1913 1.000 &e 1.129.000 4% IJ & J\Jan 1 1947 do do 
StL P& N WM gguar (V 97, p 1203 F.vc*&r* 115) 1913 1,000 &e} 10,600,000 5g J & JiJuly 1 1948 do do 
rem Elk & MV cons M $25.000 per mile assured z| 1,170) 1883 1.000) 7.724.000 6 A & O/Oct 1 1938 ry — 
Chic Peo & StL RR—I rlien Meeullat 107% Ea.xe*| 225) 1900 1.000) 2,009,009 4% eM & SMarl 1930 Mar ‘18 coup not pald 
Gen and Refunding M $15,000.900 gold red text. x 235) 1999 2, 850.009). ...----| J & PD! Deec 1 1939 June 1914 coup not paid 
Equipment notes Series A due $59,000 yearly ‘ 1913 1,000 59 .O0f 6 M & NINov1 1923 Nov '24 paym tin default 


h $20.500.900 add'l pledged for 644% bonds due| Mare h 1 1936. 


| 
! 


OFFICERS.—Pres H. E. Byram: V.-Pres., R. M. Calkins, W. W. K gold bonds, due May 1 2037; (b) $2,500,000 Chicago & North Western RR 
Sparrow, J. W. Taylor, B. B. Greer, R. J. Marony. H. B. Earling: Treas. Gen Mtge 5% gold bonds due Nov 1 1987 V 110. p 2487 





A. G. Loomis, Chicago: Sec., T. W. Burtness, Milwaukee; Compt., W. V The $15,000,000 15-year 64% _bonds due Mar. 1 1936 are secured by 
Wilson, Chicago deposit of $18.000.000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112 
Directors. —Samuel H. Fisher, Donald G. Geddes, Mortimer N. Buckner, | © Reais ment trusts. Series “E” to “O"— 
W.E.S. Griswold, George G. Mason, E. 8S. Harkness, Samuel McRoberte Serine f Ke 4168. due $485.000 at an ily to May 1 1927 185.000 
John McHugh, New York; J. Ogden Armour, Chicago; Franklin M. Crosby Qos o “PR ates’ due 2115 000 annual, to June } 1927 ON "115,060 
Minneapolis; H. E. Byram. Chicago; C. H. MeNider, Mason City ta. q d S 8eg3t? F y? » 2499 O10 ~~ Fy | age 1927. ee eee 844 000 
E. L. Philipp, Milwaukee. N. Y. office, 42 Broadway.—(V. 122, p. 2488 ) Seek schaes Ee! dian at tah heen aa teen tenets" yf 
< ¢ Series ‘I 5s, due $400,000 annually to Jan. 1 1928......-- S00 ,000 
CHICAGO AND NORTH WESTERN RY. CO.—(See Map.) —Operater | Series ‘'I"' 5s, due $178.060 annually to July 1 1929--___-- ---4, 712.000 
system of roads uniting Chicago, Il)., with Omaha, Neb.; St. Paul, Minn. | Series ‘'J"’ 64s, due $186,000 annually to Mar. 1 1956--..---- 1 840,000 
with the great wheat belts of Dakota, Nebraska, &c., and with the mining Series a! % 6 6s, due $267 000 annually to April 1 1936 a £0,000 
regions of Michigan and the Black Hills, 8.469 miles, Dec. 31 1925, viz.: Series “L." 64s, due $187,000 annually to May 1 1%36-- . -,! S70 ,COO 
Road Owned fee— Miles Series ‘“M"" 5s, due $345,000 annually to June 1 1938~ - ..-- *4,140,000 
ted in Jee , 9 | Series ““N"’ 5s, due $417,000 annually to June 1 1938 .- *3 804,000 
Main lines, &c weer nee o---e - -- -- -- ieeietiedetied 8.469 Series ‘°O"" 5s, due $412,000 annually to Dec. 1 1938 *5,.768, 060 
Trackage rights__. een eenee-- - “---- eoeen-e-eree-- S* | Series “*P"’ 5s, due $194.000 annually to Feb. 1 1939 #7352. .000 
Second track is Std ap en ath 930 ~ 5 415.000 


Series **¢ 1'4s, due $361,000 annually to Oct. 1 1940 


‘teen : = ) 
Also has large interest in Chic. St. Paul Minn. & Omaha a 2 * Held by public 


Through peasene: r service between Chicago and Pacific coast is main- Equipment trusts issued to Director-General™or rolling stock allocated 
tained via Union Pacific. V. 93, p. 1667; V. 94, p. 697. Lo this company See article on page 3, and V. 113, p. 1470 
HISTORY, &C.—Incorporated under laws of allinois, Wisconsin and REPORT For 1925, in V. 122, p. 2351, showed 
Michigan in 1859. Valuation, V. 117, p. 781. 1925 1024 1923. 1922 
The directors on Jan. 13 1925 authorized an offer to the minority holders < < < é 
of stock of the Chicago St. Paul Minneapolis & Omaha Ry. Co. for exchange | ¢; po. earnings : 148.538.269 149.454.584 160.425.965 146,100,436 
of their stock for North Western com. stock, on the following bases: 3 shares | 5 cpenses, taxes, &c__._125,630,280 129,885,487 141,849,075 128,223,063 
of North Western com. stock for 2 shares Omaha pref. stock; and 5 shares = 7 
of North Western com. stock for 7 shares Omaha com. stock. This offer Operating income 29 907.989 19.505.576 18.576.892 17.877.373 
was not to become effective unless accepted by the holders of such amount of eee, ane + oo. 2 2°79) FOF "wag ras : OF 
. : i \quipment rents, & 799,240 2,421 ,52! 2,733, $41,068 
Omaha stock as should be satisfactory to the North Western company. The Equipment dls Ld 121,525 153.006 - a 
_ A et nag ma : ees: e June 23 1925 and was appro ed by the 1.-S. ¢ Net operating income 21.108.750 16.784.051 15.843.375 17.036,.305 
ommission in Feb 26 Other income 2,316,246 3,437 327 4,536,206 3,309,403 
CAPITAL STOCK.— Of the com .stock, $2,343,477, and of the preferred - - ee 
$3,834 additional to amounts shown as outstanding in table above were in Total income é 23,424,996 20,221,378 20,379.581 20 315,708 
treasury on Dec. 31 1925 ’ref. stock has prior right to 7%; then com. 7%; | Interest, rents, &c 12,640,418 12,550,054 11,642,115 11,448,174 
then pref. 3°: then com. 3%; then both classes share. V. 89. p. 1482; a 
104, p. 451. 863 Net income 10,784,578 7.671.324 8.737 468 8.897 535 
Dec. 31 1925 Union Pacific system (Oregon Short Line) owned $4,420,600 | Preferred cividends 1.567 650 1.567 650 1.567 .650 1.567 650 
common stock. Common dividends 5,806,100 5,806,100 5,806,100 7.257 625 
DIVS. 1902-Jan.°20. July’20to July’23. Jan.’24. July '’24 to June 26 . 
’ Sas ss * : y wae yee Mond rel urplus ‘ ‘ 07 87 1.363.7 72.264 
Common... 7 yearly 216 semi-annual 1% 2 semi-annual a - = = = A a 44. 574 1.3637 S ; ae 260 
Preferred __ 8 yearly 3% semi-annual 34 3/4 semi annua! or latest earnings see tailway Farnings Section’’ (issued monthly). 
oo 1920 it Was annuunced that divs. in future would be considered OFFICERS.—Pres., F. W. Sargent, Chicago; V.-Ps.,8.A.Lynde,A.C. 


Johnson, Frank Walters, William Walliser: V.-P. & Gen. Counsel. R.N. 
BON DS .— General Mortgage.— See Abstract in V 65.p.1175. Author Van Doren; Sec., J. D. Caldwell, Chicago; Treas., A. 8S. Pierce, 111 Broad- 

ized lesue {s $165.000.000 (U) S&S Trust Co., trustee.) ) 65. p 69.11), | way, New York. 

571; 75, p. 950; V. BS. p. 280,564. In April 1926 there was outstanding DIRECTORS.—M: Hugt 

$31,316,000 gwen. Stes, $30,554,000 4s and $33,855,000 5s An issue of rR Marvin ugnite 

$18,632,000 4°,8 was sola in Aprill1926 to provide funds for the retirement 


Chairman), Chicago: F. W. Vander- 
bilt, Harold S. Vanderbilt, Chauncey M. Depew, W. K. Vanderbilt, N. Y.; 


A rr J : - Cyrus H. McCormick, Chauncey Keep, Fred W. Sargent, Chicago: Henry 
on Aug. 15 1926 of $18 632,000 extension 4°, gold bonds. which were ac C. McEldowney, Pittsburgh, Pa.; Gordon Abbott, Oliver Ames, Boston: 
cepted at 100 and int. in payment for these bonds. Of the balance of $30, A. A. Sprague, Chicago: Samuel A. Lynde, New York: Marshall Field, 
143,000 bonds, $20,757,000 were reserved to retire prior liens and the de New York: Walter W. Head. Omaha. Neb.: John D. Caldwell, R. N. 


bentures due in 1933, and the remaining $9,386 .000 bonds were reserved for | Van Doren. Chicago. General offices. 226 W. Jackson Boulevard, Chicago. 
improvements or additions, including equipment, but not exceeding $1,000 


rov ig equi i N. Y. office, 111 Broadway.—(V. 122, p. 2324 

000 in any one year In April 1926 $20,500,000 5s were pledged as security 

for $15,000,000 6'.°;) bonds ‘see below CHICAGO PEORIA & ST. LOUIS RR. CO.—ROAD .—Owned from 
Outstanding Generals are free from all taxes except $8,054,000 48, and | Pekin to Granite City, [l., 179 miles; Granite City to Madison, 2 miles, 

$33,855,000 5s stamped ‘‘Federal income tax not assumed by Co.” V 91 Madison to Bridge Jct., 3 m ; Havana to Jacksonville, Til... 42 m.:; branch, 

? 1385; V. 80, p. 1489; V. 92. p. 117, 1178; V. 93. p. 1667: v 98, p. 1459 Lockhaven to Grafton, 8 m.; total owned, 234 m.; trackage, Pekin to Peoria, 
536 1608, 1993; V. 99, 1748; V. 100, p. 1078: 102. p. 608: V. 102 | 9m.: lines operated, | m.; other trackage, 2 m.; total, 247 miles. 

p. 493: V. 106, p 2756; V. 107. p. 2289: v 108, p 877. ee -% per plan o> oe P 285, —— railway foreclosed Uor. 18 
The Sinking Fund bonas of 1879 are secured by deposit tp trust of 312,860.~ | 1912. V. 96, p. 135. On July 31 1914 receivers were appointed; William 

000 of Ist M. bonds at $15,000 per mile on subsidiary pes the sone i Cotter of St. Louis is now receiver. V. 99. p. 342; 119, p. 692. 


rtant being described im “Supplement” of May 1894 Of the «inking tune Commitice for Prior Lien 4\43.—-Sidney C. Borg (Chairman), J. N. Bab- 
bonds of 1879. $4.619.000 are 6s: the sinking fund i at least 1% of out- | Cock. 37 Wall St.. Sec.: Eq. Tr Co.. N.Y. depositary V. 99. p A732. 1527. 
standing bonds, whiob are subject to call at 104. and through It« operatior Committee for Gen. & Ref. M. 4%s.—Frederick J. Lisman (Chairman), 


thore outstanding have been reduced from $15.000.000 to amount tn tabic | 24 Alfred Shepherd; Graham Adams, 30 Rroad 8t., Sec.: Bankers Trust 
The Bziension bonds of 1886 are secured by deposit In trust of fret mort | C°; N. Y.. depositary. Majority deposited. V 99. p. 1213. 1450, 1672 








age bonds at arate not exceeding $20,000 per mile cluded tn the col) op Committee for Equip. 6% Notes.—(*hellis A. Austin (Chairman); J. C. 
Sral July 1 1916 were $10,675. Vreaost Eishore A Mo Valley ints anc | Traphagen, 115 B way, N. Y. (Sec.); Mercantile Trust Co., N. Y., depos- 
$2,560 000 Wyoming Central Ists (consolidated with F F&M V) an ary. v.19. 9.28. 

An issue of $18,632,000 gen. mtge. 4°, bonds was sold in April 1926 to Sale of Road.—The road was parceled and sold at auction at Springfield, 
provide funds for the peyment at maturity (Aug. 15 1926) of these bonds. | *U;. Nov. 20 1924. Bidders were offered the property in its entirety but 
which were accepted at 100 and int. in payment for the new bonds refused to bid. Master in Chancery Briggle then offered it in 18 parts, 


lisposing of each The total amount paid by the bidders for the parcels 
The Fremont Elkhorn & Missouri Vulley consol: have 4 Orst lien on 1.261 we s $3.559.5 z ras j . y the Circuit C 3 : 
miles (Fremont. Neb... to Deadwood, 8. D., and branches to Hastings. Fas S5.200 500. The sale was confirmed by the Circuit Court of Sangamon 
on, &c.); ou sides the amount of issue given as Jutstanding in the MeClellan Allen, Springfield, bid $300,006 for 598 pieces of rolling stock, 
table. $10.675,000 (along with $2,560,000 Wyoming Central firsts,a F. E. | the minimum bid set te the court. Real estate holdings in Havana. Jack- 
& M. V. tasue) are held as part collateral for Extens:on bonds of 1886 sonville, Springfield and Madison were bought by the same bidder for 
Mtiwaukee Sparta & Northwestern . ih ist M. bonds (assumed in April | $20,000. he portion of the railroad from Pekin, approximately 3 miles 
1912). merged in ©. & N. W. . 94, p. 416, 1056, 1185. In Jan. | south, and real estate in Tazewell County, went to Simon Borg, New York, 
1913 sold $2,500,000 Des Plaines Valley Ry. (assumed March 1913) and | for $78,000. 
to Feb.191 3 $1,120,000 St. Paul Eastern Grand Trunk Ry. guar. 44s. and Nine miles north of Manitou was sold to Charles Jackson for $50,000. 
in Oct. 1913 $10,000,000 Sv. L. Peoria & N. W. Ry. guar. 5s (assumed) That section connecting Manitou and Havana, 19.08 miles long, was pur- 
V .96.p.201. 789: = wp Lees: V.98.p.999; V.99,p.829; V.100.p.1671. chased by George North for $99,000, the minimum. The line between 
The stockholders on ril 14 1920 authorized the creation of a new First | Havana and Jacksonville and all real estate in Mason, Cass and Morgan 
& Refunding Mtge. and the absorption of eleven qroprictary companies | counties went to W. L. Patton of Springfield for $200.000 A short stretch 
all of wnose stock is now owned by the company. he new mortgage will | between State St. and independence Ave. in Jacksonville, went to Simon 
be secured by a lien on all the company’s lines of railway owned at the | Borg for $75.C00. <A stretch 23.42 miles long between Havana and Peters- 
date of the mortgage and their equipment and appurtenances, including the | burg was purchased by Charles Jackson for $115.000 A parcel between 
terminals in Chicago, Milwaukee and substantially all of tne other cities | Petersburg and 18th and Madison streets Springfield. 22.55 miles long, was 
which it serves, together with all other property thereafter acquired by the purchased by the hondholders for $250.000 
use of bonds secured by tne Ist & ref. mortgage. The Chicago Springfield & St. Louis RR. has been authorized by the 
$15,250,000 Ist & ref. mtge. 5% gold bonds due May 1 2027 were so'! | I.-S. C. Commission to acquire and operate the line formerly owned by the 
in Nov. 1923. Compare V_ 117. p 2211. There are also $15.000.000 6% | Chicago Peoria & St. Louis RR. from Springfield to Lock Haven. IIl 
bonds pledged, $1,931,000 5° and $416,000 6° bonds in treasury. 78.78 miles. The Jacksonville & Havana RR. has made application to 
The $15,000 000 10-yr. 7% bonds due June | 1930 are secured by dep» it | take over and operate the line formerly owned by the C. P. & St. L. RR. 
of (a) $15,000,000 Chicago & North Western Ry. New ist & Ref. Mtge 6% ' between Jacksonville and Havana. 
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44 RAILWAY STOCKS AND BONDS (Vor. 122. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Diridend Places Where Interest and 
(For abbrertations, &c., see notes on page %] Road | Bonds| Value |Outstanding % Payable and Maturity Dividends Are Payabie 
| | | 
| 
= 
Chicago Rock Is! & Pac 
Common stock $75,000,000 , ‘ pais aa mr 100) 74,482,523 ee ee |. names accenasecasasese 
7% pf stk call 105\(5% cum) same pf as to assets. “ ers 100) 29.422,189 7 » i|sane 30 °26 334) Siete ian ee ae led 
6% pl stk call 102/divs after 1% on 7% pref-- : 100} 25,127,300 6 JI & JiJune 30 26 3%| Tere 
General (now ist) Mtge 100,000,000 gold. Ba.xc*&r| 3,253) 1898 |1.000 &e] 61.581 O08 44 J & dJijJan 1 1988 iFirst Nat Bank, N Y 
First & Ref Mi &163.000.000 ¢g Ce.xc*A&r| Text 1904 500 A&clal01582000 4 4 & OjApr 1193 ws do do 
Secured gold notes red (text).....--------- = woul 1906 1,000|" 10,000 .000 5g J & ‘July 1 1929 |New York 
Secured gold notes red (text)......---.----- Ce.xxx ---| 1924 1,000) 5.000.000 fe M & S8S/Sept 1 1929 |New York 
Secured gold notes red at par .Ce.xxx« ‘ 1926 1,000 6 000,000 t14g¢¢J3J & DiJune1 1928 |New York 
Old tgrisional Bonds, &e | j pat 
BOR A Nor consol first mortgage gold. _Ce.zce*&r| 1,292] 1884 1. 000&e| 11.000 O00) 5g 4 & OJApr 1 1934 First Nat Bank, N Y 
Minneap & Sit Louis Ist M gold (assumed ] 1877 500 &« 150.000) Tz J & DiJunel 1927 | de do : 
Choc & Mem 1st Mi $4,750,000 assumed. _ GP.xc&r 2*0) 1899 l 000) 3 52 5 00 5g I & Jan ] 1949 | ( or Phila 
Choctaw Okla & Gulf Consol mtge gold GP.xc* 6*5)i 1902 l 000} 11 nOn 5g M& waa iy] 1952 | j do 
RIA & List M 330.000.0000 2 gu red 105_ Ba.xc*& 365] 1910 500 &c\bll (000,000 i“neM & § 1? 1 1934 ) ae Europe 
Little Rock & Hot Spgs West notes guar p & i 19}1 i oot 1 ' & i fuly 1 1939 s office. Chicago 
St P - K C Short L—Ist M g gu red 195. Ba.xc*&r* 345) 1911 |$ & Zi c9, 96S 21: 5 4%e6F & AjFeb } 191] w York d London 
Eq note Ser F g $12,000s-4 (V 94 p 949 bay 101] } .O0f 12 (0 444nF & AlAug 1926 j do do 
lo Ser G @ $170 000 sa (V 95, p 1607) Bax * 1912 1 .00f 510 006 4%¢) & SiJuly’26-July 27) d do 
ao Serlg £541 150 ann G a 1920 1 OOF 4.870.350 6 J & 15)" »>Jan 15 1% | - os 
do Ser lL @« 2°S5.090 «a Nxxxe? ‘ 199% 1 nor 6,840 “wy ,¢g J & bDiDeec '°6 Jun &!|New York Trust Co, N ¥ 
"OD et € £UP OOT  aaeeeeee xxx inal ee 1,000; 3,196,000 Se th &. Dies "SS SS oc ct csc ccvcossccsccsbe 
do Ser N due $360,000 ann_--_- E q.c* 1925 1,000] 5, 4 1.000 4% F & A/|To Aug 1 1940 |New York 
Chicago St Louis & New Orleans—See I\linois Cen: 
a Also $53.340.000 in treasury Dec 31 1925 or pledge|d as co} llatera!| 
Also b $2,192,000 and c $6,041,000 in treasury. | | 
! 
| | | 
} 
| 
| 





The I.-S. ©. Commission has authorized the Chicago & Illinois Midland 
Ry. to acquire (through control of the Springfield Havana & Peoria RR.) 
that part of the Chicago Peoria & St. Louis RKR.’'s line between Springfield 
and Pekin, Ill., 77 miles 

BON DS.—Of the Gen. & Ref. M. bonds ($15,000,000 auth.), outstand 
ing, $2,850,000, $2,000,000 reserved to refund prior lien mtge. bonds 
$150,000 reserved to retire same, and $700,000 reserved for extensions, 
equipment and improvements: $1,100,000 bear only 3% interest for the 
first six years. The coupons due June 1914 were defaulted B. 99, p. 118 

The Sept. 1914 coupons on Prior Lien 44s were not paid promptly but 
these and subsequent coupons were met about 6 months later within the 
grace period The Mar. 1918 and subsequent coupons remain unpaid. 

Notes to Car Trust Realization Co for $140,132, payable on tnstallments 
out of surplus earnings. Equip. notes (6% Series A) of 1913, V. 102, p 
1625. Installment due Nov. 1 1923 in default; suit filed. See V. 118, p 
1391 


in March 1922 was Loe to issue $335.000 one-year 7% receiver's | 


certificates. V. 114, 1406. 
REPORT .— For cal ndar years 
Gross. Net. aft. Taz. Oth. Inc Int., &c. Balance 
EE $2,098,584 def. $165,568 $145,812 $595,989 def.$615.745 
1921 - __ 2.086.331 def 566,835 164.719 328,791 def .730,907 


Receiver & Pres , Blnford Wilson Springfield. 1 Sec. & Aud. H W 
Berger, Springfield, I1).; Treas., F. J. Wilson.—(V. 122, p. 1165.) 


CHICAGO RIVER ¢ INDIANA RR.—Owns 28.76 miles of terminal 
tracks; Atch. te a trackage, 14.64 m.; P. C. C. & St. L. Ry. track- 
age, 7.12 m.; Inc Ss. Ri track: ize, 3.29 m; tracks operated under lease: 
Chic. Junction oe Co., 177.51 m.; grand total operated, 231.32 miles 
(all in Chicago). 

Stock authorized $1,009,000: outstanding. $500.000; par, $100 

For $994, wross, $6,951.860. net oper. ine., $1,.895.279 other income 

1.886.177 Interest. rentals, &c., $2,706,794 dividends (10%), $50,000 

al. surplus, £1,024 763 

For latest earnings. see “‘Rallway Earnings Section" (issued monthly). 

Pres., P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling: 
Compt., W. C. Wishart.—(V. 101, p. 773; V. 107, p. 694.) 

CHICAGO ROCK ISLAND AND PACIPIC RY. CO. (THE).—(See 
Map.)—The system extends from Chicago, Ill., via Omaha, Neb., to 
Denver and Colorado Springs, Colo., also to Minneapolis, Kansas City, 
&c. Connects with the Southern Pacific for Pacific Coast service. 


Ownea tn Fee (ezcl.trackaye.) Mtles | Lirnon, Colo., to Denver, Colo- 90 
Mhteosgo Til... to Gol. Spge., Col.1.073 Allerton, la.. to Manly. Ia___. 202 
Davenport, la, to Terral, Oxia. 831 Mic paraem. Kan., to Belleville, 
Herington, Kan., to Texhoma OO Saree 103 

eae eee 324 Mem pls Tenn., to Te xola, 
Burlington. Ie.,to Minn’p.Minn 3,7 . ae wacnawti 650 
Vinton, Ia., to Watert’n, 8. D. 377 Hot Springs Jct., Ark to 
St. Louls, Mo., to Kan City, Mo 209 |? eee eee 
Bravo, Tex. (New Mex. State line Branch lines_.......... sume cen 

to Santa Rosa, N. M... Si], SS Bes ~ eee 459 


Gienrio, Tex. to Tucumcari, 

7s Mnnses besentiadnsak 3 41 Total. at 8,022 

The list of companies included in the term ‘‘Rock Island Lines’’ is 
ue: Chic. Rock Isl. & Pac. Ry. Co., Chic. Rock Isl. & Gulf Ry. Co., 
Choctaw Okla. & Gulf RR. Co., Rock Isl. Ark. & La. RR. Co., Rock Isl. 
Memphis Term. Ry. Co., St. Paul & Kansas City Short Line RR. Co., 
Kock Isl. Stuttgart & Southern Ry. Co., Rock Isl. & Dardanelle Ry. Co. 
and Morris Terminal Ry. Co. The company also leases Peoria & Bureau 
Valley RR. Co. and White & Black River Ry. Co. 

The company in Oct. 1925 sold its holdings in the St. Louis Southwestern 
Ry. Co. It was announced in Jan. 1926 that the St. I uis-San Francisco 
Ry. had Sgt hased a substantial amount of the company's stock. V. 122, 
p. 477; V. 121, p. 1904. 


ORGANIZATION —The company at midnight on June 24 1917 re 
sumed possession of Its property, having been successfully reorganized, 
without fore-losure. The sale of $29.122.1607% pref. stock to a syndicate 
end $5,000,000 6% pref. to former directors provided for old floating obit 
gations and reorganization expenses, while the $20,000,000 debentures of 
1912 were replaced by $20,000,000 6% pref. stock. V. 104, p 2641, 2552 
2451, 2342; V. 106, p. 2025. Plan of reorganization was in V. 103. p. 1887 
1980, 2155: V. 104, p. 451 

FULL FINANCIAL STATEMENT TON. Y. STOCK EXCHANGE 
of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109. p 1461 
V. 113, p. 1470, 1573, 1771; V. 114. p. 2240. 

fn Jan. 1919 the company concluded a settlement of its litigation witt 
the Colorado & Southern Ky Co. respecting the Trinity & Brazos Vaties 
.. extending from Fort Worth aad Dallas to Houston and Galveston 

ereby the Colorado & Southern accepted in cash 60% of the amount 





as 





The auth. pref. stocks may not be inerenced, —T*. by vote of a ma” 
jority of each class of stock, voting separately. . 106, p. 2026. 

DIVIDENDS.—The semi-annual dividends 2 344% on the 7% pref. 
stock, and 3% on the 6% pref. stock have been paid from Jan. 14 1918 


to June 30 I 


126 


BON DS.—Genera! 48 of 1898. V. 66, p. 522: V. 78, p. 228: V.80,p.272. 


FIRST &R 
A lat ilen 


~ , 


EFUND. 4% BONDS OF 1904 ($163.990,0900 AUTH. ISSUE. 


(either directly or through pledge of entire issues of bonds of the 


ornpanies Owning the same) on tern inal property in st Paul, Minneapolis 


snd Kansas ( 
nm railways 


‘Mty, new equipt. and shopsat Silvt , near ast Moline, [Il., and 
aggregating 1.256 miles; aiso a Juotor lien subject to existing 


uortgages On all the other lines of the syster of the Xailiray company, agare- 


eating, exclu 


sive of leased lines and trackage, on Dec. 3) 19-5, 1,541 miles, 


iso on the entire capital stock and leasehold interest on lines aggregating 


wv) coiles ar 


id on leasehold interests on 10) miles. See V.78 p. 228 


134, VY 79, p. 1716, 2206; V. 84, p. 219; V. 85, p 98. The deed of trust 


forbid= the 


holders ofl : 


Vv &AS, 62: 


1766: V. 93, p 


creation of a juntor mortgage without the consent of the 


‘I the Ref M 4s In Oct 1920 the company brought suit to 
| have this tat 


ter lause changed ¥. ili, p. 1369 V. 87, p. 1089, 1419: 
3,822, V 5s), p 666: V 90. p Pos, 236, 1170, 1424; V 91. p 
1667. 17835; V. 99, p. 1748, 1831: V. 100, p. 900 


Rock I. Ark. & La. 1st M. 4\%s (V. 90. p. 626, 699, 1161) and 3t. P. & 


Kansas City 


Short Line 1st M. 4%s. V. 92. p. 526, 593; V. 93, p. 1196; 1159 


V. 04, p. 1056; V. 97, p. 236, 1114), were guaranteed, principal and int. 
Rock Island-Frisco Terminal 5s, see that co. and V. 84, p. 569, 748. 


The $10,090,000 secured gold notes due July 1 1929 are secured by 
deposit of $15,000,000 Ist & ref. mtge. 4% gold bonds, due April 1 1934. 


Redeemable, 


asa whole only, on July 1 1925 or Jan. 1 1926, at 101 and int., 


and on any int. date thereafter at \ of 1% less for each succeeding year, or 


part thereof. 


V. 118, p. 3076. 


The $5,000,000 secured gold notes due Sept. 1 1929 are secured by $7,- 
500,000 Ist & ref. mtge. 4% gold bonds due April 1 1954 The entire 
issue (but not a part thereof), red. upon 30 days’ notice on Sept. 1 1925 or 
March 1 1926 at 101 and int., and on any int. date thereafter at % of 1% 


less for cach 
The $6.00 


succeeding year or part thereof. V. 119, p. 510 
).000 secured gold notes due June 1 1928 are secured by deposit 


of $8,700,000 Ist & ref. mtgze. 4% gold bonds, due April 1 1934. tedeem 
able, as a whole only, at par and int. 


10-year U. 


Equipmen 
to this comp: 


REPORT 


Operating Rerenues— 


Freight reve 
Passenger re 


Mail revenue 
Express revenue 


Dining and t 
Miscellaneot 


S. Treasury note due 1930, $7,862,000. 
t trusts issued to Director-General for roll ing stoc alloc oo 
any. Seearticle on page 3 and V. 114, p. 2359; V. 15, p. 1531. 


For 1925, in V. 122, p. 2220, showed 
1925. 1924 1923 
eS $95,923,398 $95,185,730 $93,109,327 

venue_ 24,356,632 25.886.047 27,458,814 
ae 2.515.758 2 576,690 2,636,220 

See 3.649.875 3,409,277 3,518.3 
| Other transportation reve iS 2. 1.786.406 1.756.728 1,710 990 
wuffet car revenue. _ Cras: 817.825 707 O12 659,895 
is revenue... — 1 633 352 1.359.027 1,309,527 


due on the contract, which, under the final decree tn the Rock Island 


pees > oh would be payable in full in 6% preferred stock at par, such 
8 Was paid to all other genera) creditors of the tock Island This involved 
the payment of some $4.000,000 and the Rock Island now owns outright 
a half interest in the Trinity & Brazos Valley Ry. and will have a per- 
Manent outlet to the Gulf ports. V. 108, p. 378: V. 109, p. 672. 
ene with “Clover Leaf" regarding ¢ thicago & Alton stock. V. 112 
p. 207 
The Keokuk & Des Moines Ry., which formerly had heen operated 
under lease, was acquired outright during 19 24 for $2 ‘641 600 Ist & ref. 
mtge. 4% bonds. Compare V. 119, p. 324, 455, 2407, 2526. 
CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on 
Dec. 31. 1925 was in the treasury. 
(1) Two Classes of Pref. Stock, 7% and 6%, with Same Preference as to Assets 
and Sharing Pro Rata in all Dividends after Prior 1% on 7% Pref. Stk 
— Both Cumulatire up to 5% from July 1 1917. 
7% Pref. Stock, callable at 105. Auth., $30,000,000, viz.: in 
treas., 


56,111: canceled, $321.700: balance outstanding - -$29.422.18% 
6% Pref. Stock: callable at 102. Auth., $35,000,000; outstanding 35.127 300 


Total railway operating revenue. _ $130,683 ,246$139,880 ,512$130 403 ,086 


Operating 


Expenses 


Maintenance of way and structures. _$15.622,835 $15,086,589 $15,669,452 
Maintenance of equipment. - - - - 28,271,705 27, 937 O80 29,153,666 
Traffic - ‘ .-- 2,941,232 2.629 300 2,410,660 
Transportation _ - , ‘a 49,868.630 51 781 162 54,103.30 
Miscellaneous operations_ - - , 1,152,292 943 ,262 833.611 
General 3,754,781 3.601.701 3,371,291 
Transportation for investment Cr.841,989 Cr.772 549 Cr .551 852 
Total railway operatings expenses_ $100,769 486$101 .206 ,546$104,990 136 
Net revenue from railway operations_$29 913.760 $29.673.966 $25,412,950 
Railway tax accruals 7.037 771 6.571.087 5 600 634 
Uncollectible railway revenue : 76.044 56,722 17 002 
Total railway operating income_ __-$22.799,945 $22,046,156 $19,795,314 
Other Income 
Rent from equip. (other than fr. cars $296 394 $395,949 $549 329 
Joint facility and misc. rent income 744,869 780.969 717.140 
Income from lease of road " 34.764 34.393 38.737 
Miscellaneous income_. we ae 1,001 916 365,161 490 .243 
et TRE. «cc cic cawtance $24,877,887 $24,532,629 $21,590,763 
Deductions 
Hire of freight cars—debit balance $3.328.423 $3 758,492 $3.317.118 
Rent from equip other than fr. cars 104.794 564 5SO RH5 166 
Joint facility and miscellaneous rents. 1,989,765 1,908 A417 1,855.778 
Rent for leased roads 172.73 965.831 408 554 
Int. on funded and unfunded debt. 11.861.20% 11,039.796 10,483,484 
Other income charges. .........-.--- 154,83’ 169,293 179,460 
Total deductions. ._____..__.-..-$17.911,756 $17.697.409 $17,109,260 
Net income PS . 6.966.132 6.835.221 4.481.502 
7% preferred dividends. ........--- 2,059 547 2.059 547 2,059 547 
6% preferred dividends. ~~... .-- --- 1,507,638 1 507 ,638 1.506.588 
Balance, surplus__---—- $3.398.947 $3.268,.036 $915.367 
For latest earnings, see ‘Railway Earnings Section’’ (issued monthly; 


OFFICE! 


{8.—Chairman, Chas. Hayden: Pres., Jas. E. Gorman; Exec. 


V.-P., F. H. Hammill: V.-Ps., M. L. Bell, L. C. Fritch, L. M. Alle 


F. D. Reed, 


W. H. Burns; V.-P., Sec. & Treas., Carl Nyquist 








May, 


1926. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page | Road Bon ds Value Outstanding J Payable and Maturity Dividends Are Payable 
Chicago St Paul Minn & Omaha— Common stock $100 218, 559.08 ‘ ext \u f ) Office 111 B'way, N ¥ 
Preferred stock non-cum including scrip ‘see text | 859 See text See text Dee 31 '25 5% i 10 
Nor Wis Ist M Lake StC to nr Spooner ass 1 Ce.zc*” RO TARO ’ 9050 j A Lae | | 19380 do do 
Superior Short Line Ist M $1,500,000 ass’d_Un.zac* RY 100) 1. 5u0.0 9) M & SJ ‘ m0 
C St PM & O M $30,000,000 ($15,000 p m)_Ce.zc* (1.66 ] SS }.n) 24,447. ) b j & D Junei 1930 lo 
do do consois interest reduced bs 1.9 1.74 s% J & D Jun 0 
Debenu gold &2,.000,000 “stamped g: text. Cexc*&r* 1912 1.000 &« 13.9990 5 # M & ir ) ; A. 2 3 
Equip trust certif Ser LB fue £95,000 ana F.c* == }o2 1 000 75 ig J & I To Jan 1931 Farr s L&T Co,N ¥ 
do do Ser A’ due $110 000 ann P 1G]8 1 000 29 72 J & D To Dec 1 192 do. 
Equip gold notes due 8) 56 800 anr es Mae e Gq ¥ 1ev0 00 & l 200 Hz Jja& J To Jan , 1935 ’ rrco, N ¥Y 
thicage Terre Hz x Si Stock _ — - i") +172 W9S LWwYy co 
a ! A elt hi og tt ge, not assumed (guar)-_z F 550 bs 25 ) J & I 5 Ist Nat. Bk.N.Y. or Chic 
Sou Ind 1st M @ (see text) not assumed (gu) _ GP.zc* 242 1901 1 cn 7 <7 Z F & \ I | z ) lo 
Ist & Ref M $20.0090.000 g eall 107 4% (gu) _1C.xc*&r* 361 1910) 1,000&« 8256 5 & ) & |) l 0 do 
Income M 86.590,900 cal! par (cum) (guar) FCx 361) 1910 100 Ae § 336 0 text Se text ee 1960 ps we do 
Chic Union Station—I|st M g gu p&i red.iC.yc*&r* 11915 500&1,000 See text e text J & tJ 1963 Illinois Merch Tr Co. Chi 
or Penn KR Co, N ¥ 
Guar gold bonds red(text)$15.000,000 auth_yc*&r* ---| 1924 1,000 7.000 OO 5@ J & J) Dee 1 1944 do do 
Chicago & Western Indiana—*Stock (see text). LOO) A twit 6 Q—J See text | Chicage " ra, 
General mortgage gold sink fund subj to call 105_xe* 57.83 1882 1.000 1 075 0m 62 Q-——M Dex 1932 J P Me rgan & C€ o, N ¥ 
Cons M &50.000.000 @¢ : I1C.xc*&r* _.. 1902 1,000 &e) 48,974,647 ig J & J July 1 1952 1 Tr & S&S Bk.Chic: ANY 
First & ref mtge Series “A” red 105_.Ba.xc*&r* --- 1912 1,000 &c 15,813,000 548 M & 8 Septl 1962 Bankers Trust Co, N ¥ 
15 year collateral trust gold notes a 1920 1,000 &c 7,616,000 H2 A & O Oct 7 1935 tankers Trust Co, N = 
do do do _.. 1920 1,000 &c 455.000 62 M & SSeptl1 1935 Bankers Trust Co, N Y 
Equip ust notes due $18,600 ann 19 100 &e 167.400 62 J & JTo Jan 15 1935 Guaranty TrustCo,N Y 
Choc & Mem—Choc Okla & Gulf—SeeCh RITA?P 
Cincinnati Hamilton & Daston—See Balt & Ohio RE 
Directors N. Brown, M. L. Bell, N. L. Amster, Charles Hayden, Protectire Committee.—In view of the receivership of the Chicago Milwau- 
A.C. Re Lary F. W. Scott, G. W Preach "2 Ripley J. M. Kurn, | kee & St. Paul Ry., the following at the request of holders of a large number 
A. A. Cook, J. Hirschman, P. G Te m Kyek and J. E. Gormar Offices, | of the above-named bonds, have consented to oe t as a committee to protect 
139 West Van Buren St., Chicago and 25 Broad St., New York V. 122, | their interests: John W Stedman, Chairman (V.-Pres. Prudential! Insurance 
p. 2943.) Co. of Anierica), Newark, N. J.; John E. Blunt Jr. (V.-Pres. Illinois Mer- 
chants Trust Co.), Chicago, Ill.: Samuel J. Steele (Treas. Fidelity Mutual 
CHICAGO ST. PAUL MINNEAPOL ie AND OMAHA RY. CO. Life Insurance Co Philadelphia; John C. Traphagen (V.-Pres. Seaboard 
See Map Chicago & North Western heé >. Elroy, Wis., to St. Paul, National Bank New York. with F. Rogers Parkin. Sec 115 Broadway. 
Minn., 193 miles: Minneapolis to Omaha, Ne b., 378 miles; other lines, 1.271 N. Y. City, and Masten & Nichols, counsel, 49 Wall St., New York, N. Y 
miles; total, Dec. 31 1925, 1.842 miles V. 120, p. 1454 
The I.-S. C. Commission has placed a tentative valuation of $86,710,600 The i come bonds dated Dec. 1 1910, $6,500.00. bear Interest from 
on the total owned, and $86,734,107 on the total used properties of the Dec 11912 at 5% per annum from net earnings (determined as provided in 
company as of June 30 1917 the morteave). payable if earned, but curnulative to extent ot paid The 
In Nov. 1883 Chicago & North Western Ry. purchased control, viz.: 


$9,320,000 com. and $5.380,000 pref.: and in 1910 $220,000 com 


The directors of the Chicago & North Western Ky under date of Jan. 13 


1925 offered to issue in exchange for the pref. and com atoc ks of the Chicago 
St. Paul Minneapolis & Omaha Ky. com. stock of the Chicago & North 
Western Ry. on the following basis: Three shares of Chienago & North 
Western com. stock for two shares of Omaha pref. stock, and five shares «1 
Chicago & North Western com. stock for seven shares of Omah mu 
stock. Compare Chicago & Northwestern Ry. Co. above 


STOCK.—Outstanding: Common stock and scrip, $18.559,087: preferred 
stock and scrip, $11,259,859. Held by the company Dec. 31 1925. com. 
stock and scrip, $2,844,207; pref.stock and scrip, $1,386,974. Pref. stock 
has a prior right to non-cumul. dividends of 7%, but com. is never to 
receive more than preferred. 


LATE DIV8.— he 02 G. "04. 'O5- "16. "17. °18. “19. °20-"23 °24 -'25° 

OCommon........ 5 & 46 7y"y 6 5 & Syriy None 
Last payment ae common OK / in Aug. 1923. V. 117. p. 2651. 
Paid on pref.in 1924: Feb 90, 314%; Dec. 31.5% -in 1925, Dec. 31, 5° 
BON DS.-——Supertor Short Line Ry. 5s. V. 92, p. 944, 1310 


North Wisc. Ist 6s, due 1930, are exchangeable at option of holder at any 
time, $ for 3. for consol. fs. V. 68. p. 521: V. 77. p. 2489 

The $6,070,000 St. Paul & Sioux City 6s matured April 1 1919 and were 
replaced by $6,070.000 Consols. of 1880. V. 108, p. 877. 977. This made 
the disposition of the $30,000,000 Consols Dec. 31 1925: (a) Outeatanding 
6% bonds. $21,447.000:3%% bonds, $3,734,000: (>) reserve to retire under- 
lying bonds, andfor new ! nen not to excee J $15,000 per mile, $1,833,000 


Of the $13.9 19.000 debenture $15,000,000 authorized ryt) 819.000 are 
“plain” and $4. 70000 are stamped” sublect to incom \ rol, 
p. 1506. Any increased mtge. (except for extensions) must se cure deben- 
tures V. 94, p. 278. 487, 1316: V. 95. p. 812: V. 96. p. 1421, 1556: V. 9a 
p. 386° V inl. p 129 


Equipment trusts tssued to Director-General for rolling stock allocated 
to this company See article on page 3 and V. 113. p. 1359 


REPORT.—For 1925, in V. 122, p. 2354, showed 
1995 1924 1923 1‘ 129 
Gross $26,850,133 827.915.7386 $28 363.234 $27,801,007 
Expenses, taxes, &c 23,052,041 23.805.763 25.114.651 23,856,074 
Operating income $3,798,092 $4.109.973 $3,248,584 $3,944,933 
Equipment, rents, &c 576,474 700 984 219,669 132,263 
Net operating income. $3,221,619 $3,408,989 $3,028,916 $3,.812.670 
Other income 188,330 251,062 37 705 247,108 
Total income $3.409.949 $3,660,051 $3.266.621 $4.059,.77 
Interest, rents, &c 2.596, 784 2,623,143 2,642,448 2.881 ,849 
Net income $813,165 $1,036,908 $624.173 $1.177.929 
Preferred dividends $562 965 $562,965 $788,151 $788,151 
Common dividends 193.917 027.835 
Deficit $250,200 sur$173.943 $627 895 $538 .057 
For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 
OFFICERS Pres., F. W. Sargent; V.-Ps., Alex. C. Johnson, S. A- 
Lynde: V.-P Gen, Counsel, R. N. Van Doren; Sec J. D. Caldwell 
Treas., A. 8. Pierce Offices, 275 East Fourth St St. Paul: 226 West 
Jackson Boulevard, Chicago; 111 Broadway, New York ¥. 122, p. 2321. 


CHICAGO TERRE 


BHAU TE & SOUTHEASTERN RAILWAY. 
Owns Chicago Heights, Ill. 


Westport, Ind., 298 09 m.: Blackhawk to Sul- 


‘ivan, Lodlana, 18.50 m.; Bh 1@ Island Yard. Iilinois, 0.88 m.: Be wiford we 
Oolitic. Indiana., 4.76 miles: 10 branches, 39.05 miles: tr ge “Blu 

island Yard to Chicago Heights, Lilinois. 12.47 miles: trackage to 
Uni Depot, Terre Haute, Indiana, 052 miles; total 374.39 milee 
Incorporated in Indiana and Lllinois in November 1910 as evuccessor of 
the Southern Indiana Ry. and the Chicago Southern Ry. (both foreclosed) 
ts) y Ar 1V Ol. p. 337, 333. V.97, p. 1110. A tentative valuation by the 

s (’ 


on naeiiee iu June 1919 fixed the cost of reproduction at $22,347.- 
899, and the present value less deprec lation at $17 


Be 158. V 109.p-117 r+) 

The stockholder and income bondholders voted May 11 192] to lease 
the cor for 099 years bevinning July 1192] tothe C. M.& St P Ry 
the latter company guaranteeing ater and interest of all outstandir 
securitios Ses terms of le sein V. 111, p. 2519; V. 112, p. 560; V.115.p. 
2579: V. 117. p 2541 : 

The I.-8S. C Comn ission has placed a final valuation of $20.159.000 on 
the owned nd used properties, and $1,223 on the used but not owned 
propert ies of the company, as of June 30 1916 

BONDS.—The new ‘‘first and ref."" M. is a first lien on about 115 miles 
and a second (consol.) mortgage on the remaining 246 m. owned. V. 91, 
p. 337; V. 92, p. 596; V. 94, p. 1118. 

Purposes for which $20,000,000 First and Refunding Bonds were Iss cable 
Issued under plan (of which $1,156,000 held in Treasury $9 .412.000 
Reserved to retire So. Ind. Ry. and Bedford Belt Ist M. bonds__ 7.78 7.000 


Reserved under careful restrictions for extensions, additions. im 


provements, acquisition of sub-company stock and bonds, &c_ 2.801.000 


incomes have at ali stockhol era’ meetings one vote for each $100 par vlue, 

the condition and manner of casting such vote being fully «tated in the mtge 

Div. on incomes, 1°%, semi-annual! paid Sept.1911 t): Mar. 1913 re 

1% % paid . 1913; then none till March 1 1917: to Mch.1 1920,1K% 

crmt-ennealiy 244 % p.a.). In Aug. 1919 paid 1% % on account of coupon 
larch | 1915, and tn dj 


No. 15 due arch 1920 pai 4% on account of 

coupon No. 16 due March 11915. On Sept. 1 1920 paid 14% on account 
Vo 16 Sent 1 Jas ae ov 

\ 


f mmen Sern 14 
45 and 46. No. 42 paid Jan. 1924 43 paid 115 Pp. 
1320, 1531. 
Protective Committee The committee named below has been formed to 
prosecs the owners of income bonds: B. A. Eckhart, Chairman, Chicago; 
Goodhart, New York City; Harold E. + - ee Edward A. Engler 
and William F. Peter, Chicago. V. 120, p. 1877 
OFFICERS. Pres., B. A. Eckhart; V.-P., F. . Wetmore; Treas., A. 
Loomis; Sec.. W. F. Peter. Office, Union Station Building, Chicago, 
V. 121, p. 703.) 


CHICAGO UNION 


companys w st 


or a tone Tr 


No 


Hon 


‘o 


ig. 1923. V. 


G. 
I}. 


STATION CO. Incorporated 
3 ne ation was opene d in July 1925 Vs bons 
stock authorized, $3.500,000: outstanding, $2.S00.000, 
each by Pennsvivania RR P.C C & St. LL. R.R., Chi 
c hic. Milw. & St. Paul Ry The station will be used by the four pro 
prietary companies and the Chicago & Alton RR ¥. Il, p. 1851. 
The company has issued 360,000.000 first mtge. bonds of which $30.,- 


in Tllinois The 
». 455. Capital 
held one-fourth 
2B & YQ. RR. and 


850,000 are Series A 44% bonds, $13,150,000 are Se rie > B 5% bonds, and 
$16,000,000 ire Series C 61 bonds. Author ize issue, $60,000,000 
The bonds are cwuaranteed 4B inal and interest the four nronrietary 
companies. Series A and Series B bonds are redeemable at 105; Series © 
redeemable at 110 on or after Jan. 1 1935 See 103, p. 60, 667, 1301 
V. 107, p. 180, 1836: V. 114, p. 2468 

The guaranteed 5% gold bonds due Dec. 1 1944 are redeemable as a whole 
only at 105 and int. on or after Dec. 1 1929 and on or before Dec. 1 1939, 
and thereafter on any interest date at their principal amount and a premium 
equal to 44°% for each six months between the date of redemption and the 
date of nv ry Bonds are to be unconditionally guarant as to both 
ee id interest, jointly and severally, by endorsement by the four 
pror r\ companies 

The indenture under which these bonds are sued contains appro 
priate provisions to the end that the compen) shall not create ¢ mortgage 
in addition to its first mortgage dated July 11915 5 for £60 .000.000, upon the 
properties owned by it at the date of suc h new mortgage on any part 
thereof, without making effective provision in such ortgaze t} ill the 
bonds of this issue then outstanding and unpaid or the ifter to be issued 
shall be secured under such new mortgage by a lien rar n i passu with 
anv bonds issued under such new mortgage V. 119, np. 252 

sJalance sheet as of Dec. 31 1924 in V. 121. p. 835 Pre W.W. Atter 
bury: Sec., W. G. White: Treas., C. I. Sturgis. Office, ¢ ( », Til ve 
121, p. 835 

CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 
terminal system affording entrance into Chicago to the roads named below. 
‘ts ines extend from Dearborn Station, Polk St., Ci!lcago, to Dolton, 17 m. 


s!#0 to Indiana Stat: 


line, 10 m.: to Cragin, 21 m., and to South Chicago. 
4 m.; total, 5s m 


.: total track, including 2d, 3d, 4th tracks and sidings. 569 
m: also owns real estate, car yards, warehousés, The “learing yard 
embraces 1.810 acres 

Leoses.—The station terminal properties, Including the “Dearborn Sta 
tion’ and its connecting tracks. are used for freight and passenger business 
ander 999-year leases (which have been in force for many years) by tbe 
following companies, which own all the capital stock of the Chicago & 


& 
ae 


Western Indiana RR. Co. ($1,000,000 each), viz.: Chic. & Eastern Iillnofe 
RR., Chic. Ind. & Louisville Ry., Grand Trunk Western Ry.. Wabash 
and Erle RR.Co. The Atch. Topeka & Santa Fe Ry. Co. also uses these 


tracks and station under a long-term lease at a fixed annual rental pluses 
provortionate maintenance, &c. 
The ‘Belt 


Railway” division, ine ‘luding the clearing yard upon which 
the First and Refunding Mortgage bonds are a first lie is operated under 
a 50-year exclusive lease by the Belt Railway Co. of ¢ zo. all of whose 
stock is owned by the following 13 eos Pennsviva i Co Atchison 
Topeka & Sant Ky © llinois Central RK.. ¢ (hicago Burhing 
ton & Quincy 1 Cc Chicago Rock fi 1 nd & Pacifie R ('o (‘hesa 
peake & Ohio R 1. of Indiana Minn St. Panl& 8S. S i. Ry., Ob x 
East Ill. RR c kas. Ind. & Louisv. Ry., Erie RR.. Grand Tr. West. Ry 
Wabash Ry., Pere Marquette Ry. The Belt Ry. (V. 104. p. 1488: V. 105, 
p. 388) is merely an operating company, owning no mileag The lease to 
the Belt Ry. Co provides for an annua! rental, of which at least #1.143.000 
is payable directly to the trustee of the lst & ref. mtge. in monthly install- 


ments this payment to be Increased from time to time by an amount equal 
to the interest on all obligations issued for improvements to the elt 


Division” 
{ "95. "96. "97 
winttnent wee 


DIVIDENDs.— 
Per cent 

BONDS.—The gen. mtge. bonds are drawn quarterly at 195 and int. 

Of the Consol. 48 of 1902 (ous. 4 $50, 000 000) a a are re 
served to retire General 6s. V.8 36, 1908. 603; SP; 100, 374; 
V.92, p. 304; V. 93, p. 1668: V. op Pi 428: V.98, - 235, Visa. 104, p-862. 


"98.°99. 1900 to 1925 
6 6 6 yearly (1'4Q-J 
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; 
RAILROAD COMPANIES , Miles Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road Bonds Value (|Ouistanding % Payable | and Maturity Dividends Are Payable 
Cincinnati Ind & Western—lIst M $12,000,000 
gold redeemable on any interest day at 105__Eq-c* 283 1915 $100 &c) $3.675,000 5 M & N'Nov 1 1965 Equitable Trust Co, N Y 
Equipment trust SeriesC due $10 000 et ey c* xe 1922 30) 000 5%e)) & DiDeec °6 Dee '37 , 
oo do do due $15.009 semi-annually (J & D) ; iid 195.000 6 Q—M ‘(Dec ‘26 Dee '32 
Cincinnati Inter-Terminal RR— Ist pf stk (see text), Text 100 875 000 1 F & AjSee text JP Morgan & Co, N Y 
Cincinnati t ebanon & North Ist con g gu p & i_xc* 76 1902 $1.000 $1.234.000 4g iM & NINov1 1942 Penn RR Co,N Y 
_ Dayton Leb & Cin RR & T—First M g call 105 ass'd 29 1914 500 &e 300.000 6g MM & SMarl1 1934 Treas, Pittsburgh, Pa 
Cin & Musk Val—See Cleve Akron & Cincinnati Ry. 
Cin New ('rl & Tex Pac—C Jominon stock $9.00 000 a no 109 = 8.970.000 13 1 & PD Dec. 21°25 6'4 Cincinnati 
Preferred stock ‘a & d) 5% cumulative $3 .000.000- : 190) 2.453 5 Q—M /|Mar 11926 1% do 
Equip trust Series E due $65,000 semi-annually . 1918 1,009 5 6) F & A\Aug’26 Aug °28 Pen Cofor Inson tives, «e 
Equip trust notes due $63,500 ann_____________- G é 1920 100-1000 574.2 62 J &J15,To Jan 14 1935/Guaranty Trust Co, N ¥ 
= Equip trust Series G due $189,000 ann___________ a 1923 1.000 2,160,009 he A & O'To Apr 11938 (Pen Cofortnsonl ives, &e 
Cincinnati Nort hern—Capital stock.______ coe ; 4,000,000 See text See text Jan 20°26 5%\N Y .Grand Central Ter'l 
Ist M 83,009.900 gold _G.xe*&r 206 1901 1,000) 1. 8RO.N09 4 J & J July 1 1951 Guaranty Trust Co. N Y 
New York Centra! Lines equipme nt trusts________ mas oo ee 1.061.000 ae aaa. See Nee cas aie hehatabcatne dl ees trates a 
4 do ‘ 1924 405,000 5 ‘ ; PE Sg Fe ON Es ee 
Clearf & Mahoning —Stock 6% rent $1 “000.000 auth - . in 800 000 6 JI & JJan 1926 36, Checks mailed 
First mortgage gold duaranteed B R & P__G.xc*&r 26 1893 1,000 640.090 5@ J & jJJan 1 1943 36 Wall St. New York 
Cleveland Akron & Cin—Stock $12,000,000 ____- - 190); 9 300.000 _- See text Dee 1416 4% Treasurer, Pittsburgh, Pa 
Clev Ak & Columbus gen M (now first) gold___ c* 187 1887 500 &e 1,800 000 52 M & 8|Mar 1 1927 Winslow, Lanier&Co,NY 
First consol! mtge $4,000,000\guaranteed p & i end | 187‘, 1900 1,000 QFO.009 4g iF & Aj\Aug 1 1940 do do 
gold sinking fund .{ not guaranteed_xc* ) 1990 1.000 450.000 4g F & A'Aug 1 1940 do do 
Cin & Musk Vai Ist M $2,000,000 g eusf____F.xc* 148 1898 19000 1.436,000 4g F & A Auge l 1948 Penna RR Co, New York 
Cleveland Cincinnati Chi & St Louis—Com stock . - = 190 47,028,700 See text Q—J Apr 201926 1%¢ Treas office, New York 
Preferred stock 5% non-cumulative * 2 100, 9,998,500 5 Q—J Apr 20 1926 13 do do 
Refunding & [mpt Mtge Ser A callable 103_G.c*&r* 1.827 1919 100 &e 15,000,000 6g |\J & IJIdJuly 1 1929 do do 
do do Series C—see text. 
do do Series D red 105.-....-- G.c*&r*| 1,827 1923 100 &c 20,000.000 6g \JI & JJuly 1 1963 do do 
Underlying Bonds— 
Cincinnati indianapolis St Louis & Chicago 
Gen Ist M $10,000,000 « s f not drawn__Ce.xc*r ‘a 1886 1,000 &e 6,211,000 4g Q—F (Aug i 1936 do do 
C) Col C & 1 Gen cons M ($12,000,000) g _Us.xc*&r 391 1884 1,900 3. 205 .000 fe J & Jan 1 1934 do do 
©] Cin Chie & St L White Wat Val Div Ist g _Ce.xc* §2 1890 1,600 650.000 4g J & JJuly 1 1940 do do 
Spr & Col Div (Col Spr & Cin) Ist M gold_-_-Ce.xc* 45 1890 500 &e 1,103,500 4g M & SSept1 1940 do do 
Cairo Division Ist M $5,000,000 gold____-Ce.xc* 269 1890 1,006) 4,999,000 4g¢ J & JJan 1 1939 do do 
St Louis Div coll tr gold_- o«--Ge.2c&r 194 1890 1.000 &e 8 887.000 4¢ M & N Nov 119980 do do 
Cincin Wab & Mich Div first mtge gold__-Us.xc* 204 1891 1,000 4,000,000 4g¢ J & SJIiJuly 1 1991 do do 





Of the first & ref. bonds of 1912 ($206,000.900 auth. issue), $16.092.900 Equipment trusts issued to Director-General for rolling stock allocate4 


Series ‘A’ 544% gold bonds were sold in Jan. 1925. The inort gage has | to this company. See article on page 3 and V. 113, p. 1470. 
been amended so that bonds bearing interest in excess of 5% per annum 





» 7 Orn 4 r 9° oF . rad: 

may be issued thereunder. The mortgage is secured (2s to principal! and RE} OR T.—For 1925. in V. 122, Pp. 2640, dives + 
as to interest not in excess of 5% per annum) bv a first lien on the clearing Calendar Years 192é 1924 1923. 1922 
yard. It is a junior lien on all of the remaining property of the company, | UP(rating revenue $23 433,243 $21,951,667 $23,049,383 S16.S01,: th 
subject to the lien of underlying mortgages. so far as they attach, under | Expenses, taxes, &c 16.104.289 17.377.224 18,192,687  14.891.355 
which $50,000,000 bonds are outstanding. Asa sinking fund for the Series ‘ . : - 
‘‘A"’ bonds, there is payable under the first & ref. mtge., as amended, Net operating income. $7,328,954 $5,574,443 $4,856,706 $1,910,019 
$176,730 annually beginning Mar. 1 1925, plus the interest on bonds in the | Other income 848,137 130,402 351,197 277, S61 
sinking fund Sinking fund moneys are to be applied to the purchase of ike : : 
bonds at not exceeding 105 and interest, or to the acquisition of bonds upon Total income $8,177,091 $6,004,845 $5,207,9C3 $2,187 S80 
eall by lot at such price. Interest, rents, &c 1.665.076 1.689,672 1.575.241 1: 551.31 2 

All of the outstanding $5,380,000 15-year 714% coll. trust sinking fund | Preferred divs. (5 122.670 122,670 122.676 122.670 
gold bonds, dated Sept. 1 1920, were redeemed on Mar. 1 1925 at 102% and | Common divs. (15 588,700 388,709 388 700 388,700 
juterest. Additions & betterments 129.793 884. S47 165 331 

Government Loan —The 1.-S ©. Commission on Aug. 14 1920 granted the " , ¥ 
company a loan of $8,000,000 for 15 years at 6%. to be scoured te a pari Surplus : _ $5,570,852 $2,918,956 $2,651,961 $125,198 
of the company's Ist & Ref Mtge bonds, Series. A For latest earnings, see “Railway Earnings Section” (issued meatnily). 


REPORT.—For 1925, total railway oper. revenue, $376,381: net loss from OFFICE RS 
railway operation, $40,423; railway tax accruals, $672,841; other income, | McCarthy, 
$5, 72,586; deductions, $4,130,136; divs., $300,000; bal., sur., $29,184. 





Pres., Fairfax Harrison, Washineton, D.C.;Sec..C. FE. A. 
New York; Treas., Ch: a8 . Patton, Cincinnati; Compt., E. H. 
Kemper, Washington, D. C.—(V. 122, p. 2640.) 


eer yt we RL Poster: on. Y.. i g bi 4 aie "isastors CINCINNATI NORTHERN RR (See Maps New York Central Lines. ) 
Station, Chicago.—(V. 122 p. 2187.) > ined ie = —Owns Franklin, to Jackson, Mich., 205 miles; trackage (C. ¢ _& 
: S . oo ee ' - 2 St. L.), Franklin to incinnati, 37 miles: at Jackson, 2miles. On be. 31 

CINCINNATI INDIANAPOLIS & WESTERN RR. CO. (THE).— | 1924 Ciev. Cin. Chic. & St. L. owned $2,931,600 of the $3.000.000 stock 
Owns Hamilton, O., to Springfield, Il]., 283 miles; Melcher to Brazil, Ind 


: : Bate -» | Equip. trusts, see V. 101, p. 1713. Divs. Mar. 1910 and 1911, 3%; 1912, 
25 miles; track: ‘ge B. & O. for passenger trains, Hamilton to Cincinnati, | and {14,1 4 %: 1914 and 1915. none; 1916 to 1922. 3% vearly. In March 
25 miles: other trackage, 13 miles; total onerated, 347 miles. On Dec. 1 and Aug. 1923 and March and Aug. 1924 paid 3% each. In March and 
1915 succeeded Cincinnati Indianapolis & Western Ry., foreclosed and reor- 


a hee ul ‘Cc iH: * Davt i lan in V. 100 Aug. 1925 and Jan. 1926 paid 5°) each. 
an iad ep ‘ ‘ x ayvtc y. LD ne ° ® 7" e ° =a as . 
Bost ve 101 D. 17 1553 V 102" 0. 250: V. 103,.D.1786, 1888; V. 104, p. | Calendar Operating Net Oper. Tota Fired Dividends Balance, 
361. 2451; v. 105 Dp. 7 ih Side NW & i iney was sold for $200 900. V 108, Year. Revenues. Income. Income. Charges. Surplus. 
p. 1722, 974; V..106, p. 2559, 2230; In 1922 purchased 25.78 miles of road | 1924 $4,826,932 $1.373.353 $1.422.590 $566,542 $240.000 $615,748 
of the © hicago & Indiana Coal Ry. V. 115. p. 1099. 1923 5.174.419 1,352,579 1,410,121 661.171 180.000 568,950 
The I Commission in April 1926 authorized the Baltimore & Ohio 1922 3,505, 287 623.084 687,204 421 952 90.000 175,252 
RR. to acguire control of he cot 1pany by pure hase of its c pit ] stock 1921 3,757 7 l 3 840.448 887 .673 325,185 150.000 412,488 
The B. & O., which had applied for suthority to obtein control of not less For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 
aghw Soe masta iy a 35 : ol rs re for the pref. end $14.59 for Pres., P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling; 
the common stock, or a total o 86.500 — Compt., W. C. Wishart.— V. 121, p. 2870.) 
BTOCK _VOTING TRU: * —(apital stock auth, common. $7 .500,000 ‘ : R F i : . 
46% non-cum. pref.. $7 %f Lyte Par $100. The present issues. $5,350,000 CINCINNATI RICHMOND & FORT WAYNE RR, -—Owns from Rica 
euch class. is covered by a voting trust till Dee. 1 1930. V. 111. p. 2040 mond, Ind., t Adams, Ind., 84 miles; leases 5 miles of P. Ft. W. & O 


Voting trustees are Frederick H. Ecker, John Henry Hammond, H. F. | Now operated ty Grand Rapids & Indiana Ry. Rental, net earnings. 
Whitcomb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent | [Mt. ts guaranteed by the Pernsylvanis Co and Pitts. Cin, Chic, & St. L. Co 


for trustees jolotly(‘the P © C. & St. L. taking the place of the Cin. Ham. & Dayton 

BONDS.—T! itce. is limited to $12,000,990 Sesides outstand- | 12 LS8S Stock. $2,186,600 (par $50); Penn. Co. owns $1,287,850. The 
in é tes | 1 hy Fy Vaitto ~¥ 3 . iry me Sail ] ne £1.800.000 hends outstanding are owned by the Penn. Co. 

g amoun - il } idl yr } easury ¢ tadie. 

Equipment trusts of 1922. V. 115, p. 2684 CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, D. 737.) 

PORT vor year ending Dee. 31 1925: Gross, $4.787.435; net afte ' ; 

ts a eS cor ot Pent onaing tive On a eatton S44 93 Oba. ae CLEARFIELD & MAHONING RY.—(See Map Buf. Roch. & Pttts.)— 
e19R RRR OeT INCOME, BUY a mee % ot, Mars S“"** | Owns road, completed in 1893, from Du Bois Jct., Pa., on Buf. R. & P., to 
*’ For latest earnings, see Railway Earnings Section” (issued monthly). Qearfield on Becen Creek RR.. 26 miles, Leased during corporate existenoe 


and renewale thereof to Huftalo Rochester & Pittsburgh—which see—at s 
rental payable in gold and equal to 6% on stock (par $50), taxes and 5% 
on bonds, the latter being cuar. p. & i. by end.- V. 89, p. 1141.) 


CINCINNATI INTER-TE RMINA L RR. —Owns 6 rosd 06 m. In lengu CLEVELAND AKRON & CINCINNATI RY —(See Maps of Pennsyl- 
a th e ( ~~ py « Obie bridge and the Cis —— a or pos i tanta RE} Ovens fron Beceoa. = . to caemeee 0 oi aie: silibesk 
terminals. outrotied by Cbesapeake « o Ry omimon stock, , to Trinwar, 34 m.; Morrow to Trinway, 145 m pple Cree ranch, ¥ m,; 
in $100 shares. Issued for purpose ot control There ie autt orized 31.000, total owned, 355 m. Owns a fourth interest fn Akron & Barberton Belt 
90 of firet pref. 4% cum. stock secured Ly mtge. to the Union Savings Bank | RR 24m . and half interest ip Zanesville Term RR., 5 m. V. 76, p. 435. 
. Tract ¢ he of ¢ nv tnnatl es + Bante ge te and rentais — A ‘ aoe Fon tions To be merged into Pennsylvania Ohio & Detroit RR. See that company 
,ouleville & Nashville "= subtect to cal! on any in y atte bps ' below. 
at 105. V. 79, 212 . 80, p. 1728, 2398, 2620.—-(V. 80, p. 2620.) A consolidation July 1 1911. Pennsylvania Company owns $9,299,300 

s a a 7 . - . : of the 82.306 .000 outstanding stock Leased to Pennsylvania KK. Co. for 

Guewouts LEBANON & NORTH. BR Y.—Ownes Oilncinnati. O.. to 099 years from Jan. 1 1921. Rental 4% on outstanding capita! stock, 

Dayton, 54 m.; from Middletown Junc. to Middietown, 0., 14 m.; Hemp : 


OFFICERS Pres Vv .-P J H. Ecker; Sec F. J 
Goebel: Tre W. RK. Bix' Office, Indi pol Ind V. 122, p. 2795 








' , a1. 0 , interest on bonds. sinking fund installments, organization and other expenses, 
aead Sys TOME, oo 5 Th brane, m. V Pa. f hy " 1831; » Fey ie. 5 Of Cleveland Ak. & Col. Ist consol. gold 4s of 1940 (Bk. of North America 
oes Se Tae Aa ot oe \ total jand $5118 OnE ee ef pore aa ad & Tr. Co., Phila., trustee) $950,000 are guar,. p. & i.,by the Penn Company. 
cee eee ee ee TOIT ilerace acuroved: Compare Peaun, | 0-71. D, 000, 0 70, D. O68! . 77. B. 1100, 2000 
Obie & r), tthe ; vs i "i | gga ro Side | 1) An eed es Sonnet ee = Penn Co also guarantess Cin. & Musk. Val. bonds; see form, V. 76, p 
75. p. 9S \ 100. p. 53 Div.of3 paid in 1906 9 & 19:'11 &'12.4%: 643 ‘ 121, p. dl2 

be A 15, Bone, 10. 4 y17-1821, none: 1922. 4 924 CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS RY. CO. 
y ; 3. DP. O90 . $.600 Ist cons. 4 . r.. Pp. © 1.1 (THE ee Maps N. ¥ ntral Line AbD Kadiates from In- 
V. 77, p. 86; V. 95, p. G10 \ el, p. 312s dianapol < Ind W csesie to Ondanne, Peori C, iro. Ill., St. Louis; easterly 
y "le land ‘o) I muS ¢& "hn i an Sat 
CINCINNATI NEW ORLEANS & TEXAS PACIPIC RY.—Operates bo Sandu , Cleveland, Columbus and Cincinnati, O., i vutherly 
‘Mneinnat! Southern Ry., owned by city of Cincinnati, Cincinnati to 0 Louisville ; 
Chattanooga. Tenn., ‘6 miles: trackage. 2 miles Owns entire stock Main Line orned— Miles. Evansville Mt. Carmel & = 
of Harriman & Northeastern Ky., 20 miles. operated sepsrately. V Cleveland to Springfield, O.... 1380 NOMMOER BY ..ccsccccensns 34 
77, p. 1743. In 1901 lease was extended 60 years to Oct. 12 1966 | Miami City Jct. to Ludlow . Mt. Gilead Short Line RR_-_--_- 2 
rental under renewes to be 31,050,000 yeasty for first 20 years, then ee i 4, Central RR. of Indianapolis... ...-. 
$i, 100, 000 for 2 © years; the reafter $1 .200 g00 V 73. PD. 722; Vv 74, P. 1: 251: Galion .,to Indiana polis, Ind 202 e  OnR 
V. 95. p. 1402 Guaranty of interest of City of c incinnati bonds ; Idi- | Cincinnati, O., to LaFayette, f Total leased lines ee Se en 205 
tional rental. V. 112. p. 161; V. 114. p. 2468; V. 117, p. 2323; V. TIS. p. O~ ee 6 tintin saa iee 169 Branches owned— . 
1267 Pref. stock has no voting power. V. 74, p. 528, 829. indianapolis. Ind., to Fast St. ‘ne a a to Borinaticsd. i 4 
. - : 5 " 199 ’ - vata i an A eats dit ti 24y 1 ore Lo NOX ee. p 
S ro KK. : The a + tors o Mi r 24 ae Sen ed r le i) nto k a Rng Danville, ii” 560 Harrison, O., to Hagerstown, Ind. 63 
aividend 0 » ou : . iin é My) OO on tOCcK, Payable in common Springfield, . to Indianapolis, Fairland to Martunsvalle, Ind_.- 32 
stock on April 29 1926 : ; orn FY re $00 RE ccc cnchdscustsconeaaie 29 
Nnivs.—_ "11. °12-°15. °16. °17. °18. °19. “20. °21. "22. “23. °24. °28. Benton Harbor, Mich.. to Rush- — 
« minon -_* 8 llyly12% 13 13 13 18 12 13 #138 «#13 13 Sa alana I, ee 204 Total branches owned... .-- 236 
Dividends on common oes semi-annually (J. & D.),3%,.and from Dec a, Sr 14 ee line and peceanamnen aoe 
4.5 to Dee #20 paid : % extra in June and Dec.; in June 1921 paid -——- ) a a a 5 
214 AB to fo21 t to ae 1925 paid 344% extra in June and oy Total main line owned_...-.- 1.460 Line Operated U nder Contract - 533 
Also paid 209 in common stock on April 29 1926 Majority of common Leased Lines— . Trackage rights...........--- ‘ 
stock is owned | 3. W. Construction Co., which in turn is controlled by | Cincinnati Sandusky & Cleve- 


A4'a. Grt. Sou RR V. 61, p. 26; V. 65, p. 1173. famG Bb ccccccceccessccecse 170 Total mileage operated aces 2.398 
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(Vor. 122. 








_RAILWAY STOCKS AND BONDS 


























‘ The i > There Inter a 
RAILROAD COMPANIES Miles Date Par Amount Rate Ps = a penne f apes W i 
[For abbreviations, &c., see notes on page 3} Road | Bonds Value Outstanding 7 ayable and Maturity | den 
Cleve Cinc Chicago & Py touts (Con ' he aad : al laveae office. New York 
021 BOS i") t , 2 ‘ : “ yo. 

Chi 2% LS Series B. 000,000 gold gu. Ce.xc*&r 44 1903 1,000 3,000,000 4g A & OApr |} 19533 do do 

Springtield Div lien held by Peoria & East Ry 136 1890 5 Of W) 000 4 ae “o l por l 138 : eb pe eo 

Debentures secured by mortgage of 1919...Ge*&r* ---| 1911 1,000 >, C00 .000 4%e@. & JJan 11% as ce. Co.Park 

Debentures , --- 1910 3008fr&e 9.650.151 1 J & DJunel 1930 Morgan .Harjesk oO. NY 

Big Four Ry e quip trust due $373,000 yearly._G.c* Z 1914 1,000 &e 1,119.000 5 J & D To June 1929 |Guaranty prom 0+ 

do do equip trusts g guar due part yearly e 1915 1.006 57 5.000 §g if @& 2 To July 1929 « ‘omin Tr + o—_ NY 
do do equip trust due $237,000 yearly "__e8G 1917 1,000 237 .000 6 J & D ToJuve 192i Guaranty Trus 0,2 
Other equipment trusts (see vext " s a ae 
Central Grain Elevator Ist M assumed 1905-+ 52 OO ) M &€ \ Various | .-------------------- 
Obligations of Proprietary Lines ” a ae , ae 3h fin Ne , 

Cincinnati Sandusky & Cleveland—Preferred stock jf) 428 197 5 M & N _ I 1926 3% ee? aan a = York 

Consol (now first) mtge $3,000,000 gold AL .z 17¢ 1S&S 1.00 2.571 N00 ok J & J n J 1928 A ; 

Central Indiana Ist M (guar % of $1 ,500,000)_Ce.xf 118 1903 1 .OOf 750 00 ig Me& N(|May! +419 vr do 6 ton Big For 

Evausvy Mt Car & No Ist M $5,909,000 gu G.xc*&r* 1910 2,118,000 i%es & JiJuly 1 1960 li owne y big r) 

Louisville & Jeffersonville bridge lst M—Sce that Co 5 a el iat ed o 

Indianap Un Ry Gen & Ref M $10,000,000 See text | | ; ’ See text | e . ‘ a J ee 1965 aidan h Get so o 
Cleveland Columbus Cincinnati & Indianapolis— Cleve India nap Stl ouis & Chi cago ee ‘vel and incinna = . sebeue 
Cleve Lorain & Wheeling—See Baltimore & Obio RK ' e |p ( S 

, 5, > : See text eeaamed wae 
™ y Pref stk 4 oo wun $2.851.800 auth Ho None 4 4 4 & ) et e - - 
aa toy now Ist 33-000 000 . ; Ce xe&r 123) 1888 1,000 &e 2.936 OOM m4 See vext\Jan 1 1438 |W inslow, Lan & Ovo, N Y 
Cleve & War—See Toledo ¢ olumbus & Ohio Riv Ry P ee “ a a, ar ere Oo NY 
Cleve & Pittsburgh—Stock 7% guar by Penn RR Co 5f 11 242 538 7 Q . a 8 ‘7% W ner 4 Lan & Yo N Y 
Special betterment stock $28,738,135: auth guar 4% 50 27 22.2009 4 ce June go0 1 @ 
Gen M 810.000.0090 gold (Series A & B xe* 205 189 1,000 4,129 000 44x" a Jan & Oct 1942 ar do 
Guaranteed prin and int/Series B int reduced. x 205 1892 1,000 444.000 340A & O Oct 1 1942 do ao 
(endorsed) Penn RR Series C & D xe* 205 ‘98-0 1.000 3.662 000 3KHE y 1948-1950 do uo 
Cleveland Short Line—See New York Central RR 
Cleveland Terminal & Valley—See Balt & pe 
“vels inals C tmigestftes 2 - low d Nevelg 
ures nig red texte ils Co—I18t m ree ___| 4999 3500&1000 12,000,000 546A & OApr 1 1972 |New York or ¢ leveland 

Series ‘‘B" red (text ct&r* 1923 500&1000 20,000,000 5 A & OvApr 1 1973 do do 
Coal mtver Ry --See hesapeake & Ohio 
a Series‘ J & J: a O yO." MEN D.’°F & A 

HISTORY, &c.—A consolidation of the Cincinnat! Indianapolis St. Louie REPORT.—For 1925, in V. 122, p. 1416, shewed . 

& Chicago Ratlway Co. the Cleveland Columbus Cincinnat! & Indtanapolis Calendar Years 1925 1924 1923. 1922 

Raljiway Co and the Indlanannils & St Louis Railway Co., made tn Juls | Miles operated 2,301.46 2 398.01 2,467.90 2 109. 43 

1889. per plan in V. 48, p. 427. The N. Y. Central RR. Co. on Dec. 31 | Railway operating revs_$22.061,070 $87,712,381 941,941,444 $84,665, 690 

1924 owned $8,468,100 pref. and $42,941,100 common stock. 13 purchased | Railway operating exp_. 67,001,482 66,740,728 72,114,741 64,858,314 

subsidiaries (V. 95, p. 418, 890, 1472; V. 97, p. 1114, 1821. — oe . . os 
. “4 » . enor - en os - ‘ Ta « 

The company Is also one-elghth owner of Peoria & Pekin Union Ry - Net rev. fr. ry. oper $25,059 88 $20.97 1 654 $22,526,703 $1 ) ¥ y7 377 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal RA | Percent. of exps. torevs- (72.78) _ ‘906 237 «8 124.227 4.226.815 
Association of St Louts, and two-fifths owner of Indianap. Union Ry.. and tailway t x accrual 5 534,37 : 1.906, 4 5,12 aot 1,226, ‘ } 2 

art owner of Cent. Indiana Ry., Cent. Union Depot & Ry of gg pate Uncollectibl« revs 36,733 14,851 13,206 10,963 
Inion Depot of Columbus, Dayton Union Ry., Dayton & Union RK uD P , ‘ oe ' nn OAkh Bent 
; ~ ? silwar ne neome € 4 * @17 Q ¢ ri 5.569.509 
ele Belt Ry.. operated independently. I mage bn gd Z ) ne 19, yer ae te f 4007 17 2h $1 ® 530739 
~ 4 I Ss, He. aa « o* ; . ih aut, U 7, ee 

The company has acquired the entire common stock of the Evansville ie facil. rents, net debit 835 832 573 192 797 503 591.641 
Ind. & Terre Haute KR. It is proposed to operate the property as the | * ae : dpatne ’ 0a Ps ccm ve rm : 
Evansville Division of the company.—V. 112, p. 932, 1399, 197%. Net r +r. income _$18.560.709 $14.364.267 $16.621.90 2.747.229 

The directors on Dec. 14 1921 authorized the making of an offer te pur aelevelianentn revenues . Cri 7069 = Cree oes “ Cr »9°513 - Cr27.955 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on | yyicigy exps. & taxes Dri7,249 Dr22.182 Dr22,175 _Dri9,703 
the basis of one $1,000 4'4 % first mtge. bonds of the Ev: ansvi “t? sa” Carme} : : Rend . = = ie alin Rachsicbally al 
& Northern Ry., due 1960 (guaranteed by the CO. C.C. & . L. Ry ror Total r. ine $18.560.529 & 33 $16,699,239 ( 
60 shares of Peoria & Eastern stock, and one $1,000 16% ruaranteed Non-Dperaiine a $18,566,529 $14 333 $16,699,235 $13 3,755,480 
first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three | 1) 70. fr. lease of road 90.769 391.843 
$1,000 4% Peoria & Eastern income bonds Miscel. rent income 283 377 275,432 168.61! 223,894 

The directors of the N. Y. Central RR. in Dec. 192) authorized the mak Mis. non-op. phys. prop 160. | 2 185.139 196, { 33 191,042 
ing of an offer to purchase the stock of this company, for detailt of whic Dividend income 33] "O76 195 414 4s 554 74'106 
see New York Central RR. below and V 11 1. p J PRE) v 115 p 4 $5, 1428 Income fr. funded secur 514.579 113 650 103 75% 447176 

Tentative ae ae ae ee ae ss of June 30 1915 115. p. 153 Inc. fr. unfd.secs.& accts 241 649 319 648 319-702 397 (032 

) CINDS ( °10. °11. °12. "13. °14-"15. °16. °17-’21. "22. °23. °24. '25 Rel. of prem. on fd. debt 694 - - 60 1,100 1,165 
re) Mbt ag niet > | 19 0 0 2 i! 4 é , MO I 4 4 A% 5 Miscellaneous income. 24,553 17.352 $05,429 deh 26, 328 
Preferred...--%| 5 5 5 3% 0 2% 5 6 5 5 5 : ee — ees a 

“ Gross income $20,156,869 $15,845,727 $19 69.598 § $15,388,410 
Divs. on pref. stock July 1916 to Apr. 1926, 144% quar. (5% per annum) Deductions 70 1D ) (as ) 388.4 

Payments on common stock were resumed June 15 1922 with a payme Rent for leased roads - _ - 587,731 150,295 134,458 110,990 
of 2%: Nov. 1 1922 paid 2%; Jan. 20 1923 to Jan. 19 1924 paid 1% auag | Miscellaneous rents 216,722 224,804 262.779 271 664 
paid 12 1924 to Oct. 20 1925 paid 144% quar.; Jan. 20 and April 20 1926 | Miscel. tax accruals 19.800 22,200 18,303 15,208 
a ee Sep. oper. prop.—loss 145.5% 21,055 39.868 65.317 

REFUNDING AND IMPROVEMENT MORTGAGE.—A direct Hien | |nterest on funded debt_ 7,450,585 7.073.343 6,720,744 6,400,595 
on 1,827 miles of railroad owned and on the company’s interest In i miles 's : oy i disc, pe fu "4 4 41,108 16,37 267,813 807 865 
of railroad operated under lease, contract or trackage rights; total, 2,396. | “!N07) OF Gist. Of TUnGes 260.730 234 393 6.551 158.982 
V.109, p. 270. 370 “F ado = « oy ee, 2: } 206 5: 58,982 

The company may Issue bonds beyond $25,000,000 (incl. $20,000,000 7 ns. of Suvent orgasie 1 331 91 on a AY wee ° 
auth. Series ‘‘A*’ bonds), but not for over 80% of the cost of work done, | *)'5°e!- tcorne Charges +f 406 21,55 22,413 5 
or, of property acquired and with the consent of a majority of the pref. stock. oe — +9 544 TOT neem $1 ; $17.38 ; - ; — 837 
and only when the annual income applicable to interest charges out of Di nen a tk. (zo +499 Gor 1c O95 ~ "499 QF ice 19 9.925 
18 months next preceding such issue, shal! not be less than 1 14 times interest | 7) i\>: 0! ptel. sts: fo 0) > 586 578 (5)2.351 435 (4)1.881 14% (5)2.351 435 
charges, incl. interest on bonds to be issued. (These limitations do not apply Sint ee “ SUK -\972 Je 45 301 sheet te 1 “a aT 9 2 39175 
to bonds issued for refunding prior liens, the European Loan of 1910 and the I: . eee 5. — _ ba 49. 13,215 16 30.128 
Debentures of 1911. Bonds may be issued in series, subject to certain con- ivest. In phys. prop 55, S95 
ditions as determined by the board of directors. Series 'B" bonds amount- = nrofit, & o OFk ® Oh 4e8 St: On 108 aygrr 
ing to $6. 511,000 have been issued and are held by the company. Has also Poe > * 4 prof ~ & loss. 13.3 Aad 20, 25.1 ag 304 ' $9,195.1 if $4 +) 32 403 
issued $1,052,690 Series “O" bonds. {n June 1924 $20.000,000 Series “D” or latest earnings, see “Railway Earnings Section" (issued monthly). 
bonds were sold. V. 118, p. 2705. 1 OFFICERS.—Pres., P. E. Crowley; Sec., Edw. F. Stephenson; Gen 

The financial plan outlined in 1919 resulted in the sale (V.109,p | Treas., H. G. Sne ling; ¢ ompt., W. C. Ww ishart, New York. 
270) of $15,000,000 of the new bonds, to provide for paying or reducing Directors.—William K. Vanderbilt, Warren S. H: ards. Frederick W. 
short-term ‘obligi ations, as follows: 


Secretary of tne Treasury, 
., 82,000,000; bank and trust companies, $3.027., 

RR. Co., $9,000,000. The company also owes 
Co. a 10-year note for $3,822,000, maturing Dee 
also 15 serial notes amounting to $2. 178, 000, maturing t« 


Oa, 


$3 000 000 
Director-General of RRs 


450; New York Central 
the N. Y. Central RR. 
23 1930, and 
Dec. 23 1935. 
The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 


44s of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder. 


OLD BONDS.—St. Louis Division bonds, see V. 52, p. 42-45. 

The 100-year mortgage ia Umited to $50,000,000. On Dee 381 1914 
$17,090,000 Gen. 48 were reserved for prior liens (exclusive of Cairo div ision 
Peoria Division, Michigan Division and the St. Louls Division west of Terr 
Beste), and the balance a equipment, construction and betterments, &c 


$1.00 ),000 yearly. See V. 79. p. 733; V. 83. p. 379; V. 87. p. 1010: V. 90 
- 620, 1044; V. 94, p. 1118; V. 97. p. 1114; V. 48, p. 1459; V. 101. p. 2134 
fuar. Chic. ind & St. Louis Short Line ky . Cent Ind. Ky and 


eh Union D +‘ ee Co. bonds. V. [". p 769, 1363, 2280 
j a 


8, p. 1906, 1961; V. 79, p. 2589; V. 95. 
As to the $9,650.181 48 sold May 1910 obs abie in francs, and $10 009 000 
4s sold in June 1911. see V. 89, p. 720, 778. 1141: V. 90. p. 1238. 1296, 
etal 1554; V. 91, p. 1710; V. 92, p. 1700. Also sed Rete & Impt. Mtge.’ 
above. 
‘ as yy tae Evansv. Mt. Carmel & Northern Ry. bonds. V. 5. p. 890. 
‘4 1, p. 2468 
Guarantees jol tly with other roads Gen. & Ref. bonds of Indianapolis 
Union Ry.. which see. V. 100. p. 555 
Jointly with other roads covenants to pay New York Centra! Lines 
equipment trusts of several issues, the amount outstanding Dec. 31 1°21 
on account of equipment so acquired by the ©. C. C. & St. L. being: Issue 
of 1912, $319.780; 1913, $350,201; 1920, $8,372,225: 1922, $4,875,000: 
922, $2,912,000; —g $868,000; 1924, $6,405,000: 1924, $5.640'000. 
V.85.p 1401; V. 86, p. 168; V. 88, p. 761; V. 90,p. 1677; V. 93, p. 1726. 
Guarantees jointly with N. Y. Central and N. Y. Chie Lgzo & 8*'. Louis 
$12,000,000 Series ‘‘A’’ 544% and $5,000.000 one i 5¢ ir mtge.s. f. 
sold bonds of Cleveland U Sat Terminals Co. 27 
Equipment trust 1917, V. 108, p. 973, 1060, asap! ‘341: v. ‘105, p. 72: 
v. A, p. 2021; V. 107, p. 695. 
uipment crusts fanned to Director-General stock allo- 
ait to this company. Dec. 1924, 
$3 813,700). 
Report of Peorla & Eastern Ry. Income Bondholders’ Committee as to 
settlement. V. 110, “i 1742. 112 161 
.D. . 


510. 517, 
541. 


for coiling 
See article on page 3 (outstanding in 


Government loan, V. 111, p. 2520: V. 


Vanderbilt, Chauncey M. Depew, , 


Geo. F. Baker, H. 8. Vanderbilt, Jack- 
son E. Reynolds, Chas. B. Seger, P. E. Crowley, H. A. Worcester, E. 8 
Harkness, Albert H. Harris, Frank J. Jerome, Festus J. Wade, Bertram 
Cutler V. 122, p. 1446 

CLEVELAND & MAHONING VALLEY RY.—Owns from Cleveland, O 

a) Penn. State line. $1 m.(77 double track); Niles, O.,to Lisbon, 0, 
36 m.; Girard to Youngstown, O.,6m. Leased to Nypano RK. (formerly 
N. Y. Penn. & Ohio) under new lease dated 1917; rental, $550,967, with ar 


additional amount contingent. 
to issue $2,551,800 pref. (a. & d.) stock for impts.., 
crossings, &c. (none issued to May 1923); (b) to make a modified lease ror 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
sions thereof, to tbe Nypano RR. Co., a subsidiary of the Erie Railroad 


The shareholders voted Feb. 231917 ‘a) 


elimination of grade 


Oo. V. 104, p.163. Coup. int.isJ.& J., reg. int.,Q.-J. Common stock ts 
$3,259,200, or which $3,258.400 Is held by ‘‘Atlantic First Leased Lines 
Rental Trust Limited."" of London Dividends: in 1906 to 1911, 
11.40%; 1912 84 %; 1913, 11.20%; 1914, 11.25%: 1915. 11.40%: Hh dng 
11%; 1917, 11.75%; 1918, 10.75% 1919. Jan., 2%%: April, 24% %; ; 
1919 to Apr. 1926, 2%% quar. Fe» #925, total income, $567,747 Fed: 
taxes, $53.095; interest, $146.800; rentals, &c., $25.670° divs., $342,214; 
ons def eK Corporate office, 530 Guardian Bldg., Clevelanu. O.—(V. 
0 Dp. 17 


CLEVELAND & PITTSBURGH RR.—(See Map Pennsylrania RR.)— 


Cleveland, O., to Rochester, Pa., 122 miles; branches, Bayard, O., to 
Goshen, O., 38 m.; Yellow Creek to Bellaire, 43 m.; branches to Dover and 
Valley ict., 2 m.; trackage, Rochester to Pittsb. (P. Ft. W. & Chic.), 26 


m.; other trackage, 23 m.; total. 253 miles 


LEASE .—Leased for 999 years 1871 to Penn. Rx. Co. and since Jan. | 
i918 operated directly by that company. Rental, divs. on stock, int. on 
bonds aad organization exvenses ‘Specta) guaranteed betterment stock’ 
(subordinate to the original stock as to dividends only), with dividends of 


4% guar. by the Penn. RR., ts issuable for impts. V. 79, 3 2205, 2642 
V. 83. p. 625; V. 85, p. 1082: V. 87. oe 812; ie 91, p. 1446: 93. p. 1785 
V. 96. p. 135: V. 97. p. 1425; V. 98. p. 999: 100: p. 1348 vor the wpeciai 
guaranteed 4% stock, Penn. RR. do. Ay $7 .500,000. V. 101. p. 1464, 
448: V. 92, p. 1031, 1108. 


BONDS.—AIl equally secured: guaranty. V. 56. p. 604: V. 106, p. 25%: 
V. 109, p. 1079. 

EARNINGS —For 1925, gross income, $2,24 
dividends, $1,599,815; bal., sur., $52.—(V. 119. p. 

CLEVELAND UNION TERMINALS CO. (THE).—Company was or- 
ganized to construct in the centre of Cleveland a new union passenger 


440-4! << $344,178 
$10.) 





station and terminal! facilities, made necessary by the continuous growth in 
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RAILROAD COMPANIES | Miles| Date | Par Amount Rate | When | Last Dividend \Places Where Interest and 
{For abbreviations, &c., see notes on page 8} | Road | Bonds| Value Outstanding % Payable | and Maturity | Dividends Are Payable 
| ' 
| 
Colorado & Southern—Common stock $31 ,000,000 ‘ wae $100.331,000.000 See text See text | Dec 30 1922 3% | Office 26 Liberty St, NY 
Firsi. preferred 4% non-cumulative $8 500 ,000 _ sal $2. 100, 8,500,000 } iJ & DiJune 20 '26 22% dw “do 
Second preferred 4° non-cumulative $8,500,000- ee ee 100) 8,509,000 4 Dec |b» ~ Bai 19z5 19 do do 
First mortgage gold $29,000,000__- Fq.zc*, 1,011) 1898 1,000 814.389. .000 4g iF & A(/Feb 1 1929 do do 
Ref & Ext M31 ).000,000 gold red LOL Ce.xc*&r*, Text | 1905 100 &¢e r28.978,900 4%eM & Nj Me sy 1 1935 do do 
Equiptr No1l9(U 8 RR Adm) due $70,000 ann___G aekl Se ie 639,000 6 \J & J 15|/To Jan 15 1935)/Guaranty Trust Co,NY 
Equipment tri BS, of 1922 . 1922 1,000 1,235,000 5% |M & N/Mayl 1937 |F irst Nat Bank, N'Y 
Lines Controlled by = nership of Practically Entire|Capita\l Stock | 
Fort Worth & De aver City lst mtge gold_..Ba.zc* 154 881 | 1,000; 8.173.000 5% eI &«& D| Dec 1 1961 / Office, 26 Liberty St. NY 
Equip trust No 20 (1) S RR Adm) due $33,900 ann. G 1920 136,700 6 JS & J 1V5\To Jan 15 1935} 
Equipment trust AS 1922, due $50,000 annually 1922 1,000 55) OOM 53 Mi & N/To May 1 1937)First National Bank,N ¥ 
Ft W & Den Ter Ry Ist ™M $2.500,009 call 105. Ba.xe 1907 1,000 300.000 6 J & b|Dee } 1937 }Office, 26 Liberty St_N¥ 
Colo Springs & Cripple Creek District R»- 
First mortgage $2.0090.000 gold sinking fund Ce.z 74) 1900 1.000 1.255.000 52 J & JiJan 1 1980 1s, e pext 
First consol mortgage $3 .600.000 gold G.xc&r 1902 1 Ant 1.379.000 5g \ & O}Oct 1 1942 iSee text 
Colum Newb & Laurens— lst M $12,000 perm. SBaz 75) 1887 1 .00¢ SSS 000 32 I & J) July 1 1937 Safe Dep & Tr Co, Balto 
Columbus & Toledo—See Hocking Valley Ry } 
Columbus Xenia—Stock &% rental , Ad AQ 1.788200 & 2-5) Q—M [See text | Treasurer, Columbus, O 
Concord & Portsmouth—Stock 7% rent 1199 years 39.82 <a 10 350,000 7 J & <J\Jan 1 1926 3446| Manchester, N 
Conn & Passumpsic—Pref stock 6% rental 99 yrs- ce Saal 109, 2.500.006 6 |F & A Feb 1 1926 3%|Safe Dep & Tr Co,Boston 
First mortgage $2 > GOD 000 gold _- zc 119) 1893 1,090 =2,909 006 1x 4 & OjApr 1 1943 do do 
Massawippi stock guar same div as Conn & pene 37 10% 109 OOF 6 Fr & AlFeb 1 1926 3%) do do 
Newport & Richford 1st M gold guar by C & P__ze* 21) 1911 1,000 350 000 5e J & %<JIiJjan 1194] do do 
Connecticut River Bonds—See Boston & Maine RR 
Conn (Phila)- t M $15.000,000 guar p & i_ GP. kve* (36) 1911 1.000 = 7,009.000 ig M&S 15 Mari5 1951 'Treas Pa RR Co. Phila 
136) 1911 1,000 1,545,000 5e M&S 15 Mar 15 1951 do Oo 
Connellsville & Monon— istMgsfred par. UPi.xc&r = ---| 1905 1,000 = 252.000 1g |M & S/Sept1 1930 |Union Tr Co, Pittsb, Pa 


r Additional $7,067,371 owned or 


cont rolled by 
s Additional $5,013,000 owned or 


controlled by 


the compa ny. 
the compa'ny. 
| 








the great volume of railroad traffic moving to, from and through that city. 
The station will be used by the railroad companies named below, these com- 
panies having entered into an operating agreement with the Terminals 
Company under which they are obligated to pay to the Terminals Co., 
each in proportion to its use, sums covering in the aggregate all operating 
expenses. taxes, interest and sinking fund charges of the Terminals Co. 
but with the reserved right in the Terminals Co. to admit other railroads to 
the use of the termina! property as tenants. upon terms and conditions to 
be agreed upon and approved by the railroad companies. 
BONDS.—The Ist mtge. sinking fund gold bonds are unconditionally 
guaranteed, principal and interest, jointly and severally, by endorsement, 
by New York Central RR., Cleveland Cincinnati Chicago & St. Louis 
Ry. and New York Chicago & St. Louis RR. (see description in V. 117, 
p. 207). Series **A*’’ bonds are redeemable. as a whole only, on and after 
April 1 1942 at 105 and int. :also for sinking fund on and after Oct. 1 1927. 
Series *B” bonds are redeemable at 105 and int in whole or in part on April J 
1943, or on any interest date thereafter. and for sinking fund semi-annually. 
beginning Oct. 1 1928. 
OFFICERS.—Pres., O. P Van Sweringen; Sec., C. W. 
W. J. Pinkett. Office, Cleveland O.—-(V. 122, p. 1915.) 
(THE) COL ORADO MIDLAND RR. > pamantied. See “Ry. & Ind 
Section” for May 1921, and V. 113, p. 1SS7: V. 114. p. 2240; V. 116, p. 2766 
COLORADO AND SOUTHERN RY. co. (THE).—Operates a system 
of roads from Guernsey, Wyo., through Denver to Fort Worth, Galveston, 
Houston, Dailas, &c. Total oper. Dee. 31 1925, 1,820 miles, including 
170 miles operated under lease or contract, notably 118 miles of trac kage 


Stage; Treas. 


Denver to Pueblo, over Atch. Topeka & Santa Fe. ‘Total line owned 

1,758 miles (of which 108 miles not operated by the co.), viz. (*which 
see): 

Colorado & Sou. Ry. (owned)._.913)| Wichita Valley Ry_--- aris 52 

Wichita Falls & Gxiahema. 36 

Controlled Lines— Wichita Valiey RR... --. 6) 

(aS 121 Abilene & Northern_.....-.-. 3% 


Fort Worth & Denver City -*454 Stamf.& NW. Ry (V.80 9.1284 83 


The I.-S. C. Commission ha S placed 1 tentative valuation of $31,780,060 
on the total owned and $38,202,922 on the total used property of the com 
pany as of Ju 39 191%. 


In Apri! 1906 acquired a one-half interestin the Trinity & Brazos Valley 
Ry., owrn'‘nz a line from Cleburne to Houston. Tex. ,236 miles, with branch tc 
W axaha) thie, 67 miles. Thesuit against Ch. R. 1. & “oe Ry. to compel 

ayment of latter's share of ae of building the T. & B 2 aT was settled 


Yec. 23 1918. V. 109, p. 672: 08, p. 378, 479, 1610: V. 103, p 2428 
See that co. and V. 98, p. 1 420; 

ORGAN [ZATION .— Reorganization Jan. 1899. ¥. 67. p. 748. Ib 
Dec. 1908 the Chicago Burlington & Quincy acquired $23.667 500° ommon 

87, p. 1663, 1604; V. 88, p. 158, 

Owns a large majority of the com _ of Fort Worth & Denver City 
Ry. which see. Controle Denver & Interurban (Electric) Rallway 
which owns 9.48 miles, and operates 46.14 milesof Col. & Sou., electrified. 
under lease. V 87, p. 950: V. 8Y. D. 934 

DIVS. 1°07. ‘O&% 11. 12. (13. "14-"16 1916 17-°20. '21-°22. '23-'25 
ist pref ” 4 4 yriy 4 4 None 2% 4 4 
ada pref. %_....| 4 4 yriy 4 4 None hon 4 4 4 
Jommon™ . _} 2 yvriv | 0 None ... tec 3 

Paid in 1626 June 3c, 2 on lst pref 

BONDS.—Ist M., see V. 68, p. 1027: V. 77, p. 2158: V. 87, p. 444, 1160 


The $100,000.000 Refunding bonds of 1905 were made tssuable as follows 
for Refunding bonds and equipment obligations of system _ .$36,850,001 
for betterments and improvements, Including equipment, at the 

cum. vearly rate of $500 per mile of operated & controlled lines 15,000,006 
For reimbursement of the treasury of the company, &c 2.500 OOK 
For acquisition of additions (incl. double-tracking) 45,650,000 

The Kefunding bonds are secured by a first tien on aj) the bonds and prac 
tlealiy all the stock of the cos.owning about 706 miles of road. including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also. by direct 
lien, subject to the first mortgage. on about 1,002 miles of road owned by 
the Colorado & Southern aad on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad. making 
1.604 additional! miies,on which there are outstanding 320,174,900 under 


lying bonds: total thus covered, 2,304 miles, on which the total outstanding 
“unded debt, including these bonds and all prior liens, averaged $26.47) 
per mile. V.&0. p. 1791: V. 91. p. 462, 214: V. 93. Dp 4021 


Of the Fort Worth & Denver ‘Terminal bonds, $300,000 sold ana $428,006 
held by Ft. W. & D.C. Ry. 86, p. 52. 1100: V. 87, p. 949 

Equinment trusts issued to ‘Derstine-Deneead for rolling stock allocated 
tocompan this y. See article on page 3 


REPORT For 1925, in V. 122, p. 2939, showed 
-_— Colorado and Southern Ry — — 
Calendar Years = 192 1924 1923. 1922 
tevenues $12,365,588 $12,866,947 $12,675,913 $13,196,237 
Operating expen 9.715.875 10,139,487 11,154,293 10,894,665 
Net earnings o $2,649,713 $2,727,460 $) 921,620 $2,301, 572 
Total incom > $352.77 41.533,324 3,419,963 3,550,979 
Interest charges 2,196,244 2 144.059 
Rents, Sra “ ? 701,796 2,768,635 314,426 703 875 
Miscellaneous j 73,033 68,287 
Div — Ist pre f. stock - - 340,000 340,000 340 000 340,000 
Div. on 2d pref. stock 340,000 340,000 340,000 340,000 
Div.oncommon stock... -....-. sr ehcdiaiediaia dx aie 930,000 
Balance _sur$97 0 982 sr$1 OSA, 690 SI $1: 56,25 9 de $775, 240 
For latest earnings. see‘ Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres., Hale Holden, Chicago; Exec. V.-P.. C. G. Burn- 
ham, Chicago: V.-P. & Gen. Megr., Robert Rice, Denver; Sec. & Treas. 
B. F. James, Denver; Asst. Sec. & Asst. Treas., C. I. Sturgis, Chicago. 
V. 122, p. 2939 


COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY. —Colors o 
3prings to Cripple Creek, Col., m.; branch, Cameron to Victor, 5 m, 
other branches and spura, 22 m. ; tutal, 75 m.; of which 57 m. steam, 16 m 
tteam and electric and 2 m solely electric. In Jan. 1905 Colorado & 
3outhern acqultred all the stock except $000 com V.80. po. 472, 1111 1423. 
Leased to Cripple Creek Cent Ry. system in 1912 (V. 94, p. 123), but the 
rental due having been In default since May 1 1918 the lease was terminated 
April 22 1919. George M. Taylor. Colorado Springs, was appointed re- 
ceiver May 10 1919 at the reauest of the bondholders committee. 108. 
p 2022. The burning of a bridge in May 1918 temporarily put the main 

ine out of commission, but this having been repaired operations were begun 
again July 15 1919. but. proving unprofitable, operstions were again sus- 
pended in 1920. Receiver's certif for $50,000 for two vears at 7% issued 
June 15 1919 to replace the bridge &c. and for $146,000 sold at end of 
1921 to settle accrued taxes have been paid off. V. 108, p. 170, 479, 2528. 

The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
for 3370.000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. From the proceeds of the sale $150 per bond was 
paid in June 1923 to bolders of certificates of deposit for Ist mtge. 5s. In 
April 1924 a further $100 per bond was paid out of moneys collected from 
the Federal Govt. under the Transportation Act of 192 V. 118, p. 1910. 

A suit for $1,000,000 for unpaid taxes, damages, &c., instituted in 1919 
by the receiver against the former lessee and others is still pending. 

On Oct. 1 1918 the interest on the $1,479, 000 First Cousois and on Jan. | 
pL the interest and sinking fund on the $1 £255,000 First Moge. bonds went 

aid. In Aug. 1919 the Central Union ‘Trust Co ' IN , declared the 
bn ncipal of Ist M. 5s immediately due and payable. 109, p. 887. 

Committee: (a) For ist M. os (majority eee: James Tim 
2a V.-Pres. Mutua! Life Ins Co ,N. Y.), Chairman; Central Union 
Oo.., depositary. (b) For ist Consols (majority deposited): F. J. 
fn . Chairman: N, Yo Trust Co., depositary Vv. 108, p. 
79. 5 78. 2433, 2528: V. 118, p. 1910. 

Siock, all outstanding, com., $1,200,000; pref. 
Par of shares, $iiMi each. Div "5% on pref., 
Yov. 11909 On comn., 2%, Sept 1908. 
yonds yearly at 119 for first 15 years, 
-s 5 years, 192% for 3 years, 
V. 118, p. 1910.) 





yson 
rust 

Lisman 
70, 378 


5% non-cum., $800,000 
paid Feb. 1907, June 1908 ane 
Sin«ing fund to retire first mtge 
then at 107 & for 5 vears then 145 for 
thereafter at par, is in default. V. 76, 
- 345.—( 


COLUMBIA NEWBERRY & LAURENS RR.—Columbis to Laurens, 
8.0.,75m. Stock, $500,000. Bonds were 6s, but reissued as 3s in 1900, 
income certificates to amount of 40% of bonds being Issued. Bonds issued, 
$899,000; In treasury $11,000 At last accounts had also outstanding 


$359,600 5% non-cum. certfs. for funded coupons 

Year ending Dec. 31— Gross. Vet. Otherinc. Charges Surplus 
1925 $597 541 S151 857 $12,845 $121,420 $45,280 
1924 630,439 l +4 893 i; 2,451 127,022 35,353 
 _=sae 672.374 150,448 3,555 122,053 41.950 
Fl dbvudseebunneda ene 610,824 149 272 ii 783 114,159 46,896 

Pres,, J. ¥ ‘Taylor; V.-Pres., J. s. 3. Lyles; Treas., C. P. Seabrook, 
Oolumbia, 8. 

COLUMBUS & XENIA RR —QOwns trom Columbus, O., to Xenta, O. 


miles. Operated as a division of the Little Miam!. and Is leased for 99 


years from Dec. 1869, tn connec ‘ton with that road, to the Pittsburgh Cin- 

sinnati Chicago & St. Louts, which pays 8% on stoc! The lease ts guar 

anteed by Peunsylvania RR.Co. Since Sept. 1913 the quarterly dividends 
in Sept. and March have been 2 1-5%, making the yearly dividend rate 
8 2-5%. Va dae Dy Ganev 


CONCORD & PORTSMOUTH RR,—Owns Portsmouth, N. H. to Man- 
chester, 39.82 m. Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25, 000: 7% on stock and ore. exp. Oper. by Boston & Maine. 


CONNECTICUT & PASSUMPSIC RIVERS RR.—White River Jct., Vt 
w Canada Line, 110 m.; leases 999 years Massaw'ppi Veiley, 37 miles. 

Owns all the stock ($350,000) of the Newport & Richford RR., New 

rt, Vt.. to Canadian line, 21 miles, operated under lease by Montreal! 

Atlantic Ry. (Can. Pac. system), and guarantees tts $350,000 Ist 3U-year 
56% bonds dated Jan.11911. V.Q91, bp. 946. 

LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & “1s for 09 vears Rentalie 4% ner annem on the stock 

The Boston & Main in 1926 leased that part of the road between Wells 
River Jct. and Newport, Vt., to the Canadian Pacific. V. 122 2795. 


3. DB» 
SECU RITIES.—Massawippi stock receives same dividends as stock of 


ine 


leasec and $400,000 of it (not iucluded in the amount outstanding) pledged 
as part security for 4s of 1893. of the $2.500,000 pref.. $700,000, as also 


100,000 Massawippi Valicy Ry. stock, was purchased Feb 
ermont Valley.—(V. 122, p. 2795.) 


CONNECTICUT RIVER RR.—See Boston & Maine RR. 


CONNECTING RAILWAY CO.—Owns from Girard 
Frankford Phiia., 6 m.; North Phila. to Chestnut Hill, 
é&c., 23 m.; total, 36m. V.103, p.1508. Stock authorized, $5,800,000; out 
standing, $4,116,650. of which $3,825,350 owned by Penn. RR. Dec. 31} 
1925, which operates road under lease assigned to that company by Polle 

& Trenton RR., terminating Feb. 18 2862. Dividends 4% yearly (J.& D.) 
Tn 1911 made a a lst M. for 915.000 ss ge. p. & by Penn. RR 
V. 103, p. 1508. V. 93, p. 229, 730; V. 98, p. 522, 610.—(¥. 119, p. 1063.) 


CONNELLSVILLE & MONONGAHE LA RY.—Owns Moser Run Jct 
to Brownsville, Pa., 15.68 miles: branches and spurs, 6.75 miles; total, 
22.45 miles (connectin Penn. with Monongahela Ry ). Incorporated nu 
Penn. Mar. 11 1995. eased to Penn. RR. until Jan. 1946 at rental equa) 
to 4% on cost of road, taxes, operating and maintenance charges. rentai 
being more than sufficient to pay interest charges and retire principal of 
bonds through sink. fund at or before maturity. Sink. fd. $2 000 yriy 
to call bonds in numerical order, but to be kept alive V. 93, p. 407 
Dec. 31 1925 $252,000 were outst 
Stock, $700,000. Controlled by or in interest of U 
Pres., W. H.C lingerman; Sec. & Treas., J 


1 1910 by the 


Avenue te 
7 m.; Dranches 


On 


anding and $755,000 were in ‘sinking fund 
. 8. Steel Corporation 
119, p.1063. 
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RAILROAD COMPANIES Mites Date Par Amount Rate When Last Dividend Places Where Interest and 
|For _abbreviat ions, &c., see notes on page §) Road | Bonds Value (Outstanding % Payable and Maturity Dividends Are Payable 
Copper Pana Vir ' x| Tex 1899 $500 Ac) $2.280.0% 5g 4 & GiOct 1 1949 Old Col rrCo.Bostor 
Co DE rléiv & Northwest 1 $59,009, 000. G.ac* 197' 1909 ) 23 .020.00 5g F & 4 Feb 1 1950 J P Morgan & Co. N Y 
wrist ple Creek Central ( ck jon 2.500 000) See 4) ‘1 See LEXI (Checks slled 
stack 4 mm prt tin 72 Mn 0 Sens text ‘) ] See terwt a4” 
Cube Ra ilroad Co-C'ommon stock 1.900.000 shares None (500.000 chs See text See text June 30°26 41.20 
referred 2ztock 6 non-cur ulative $10,900,000 09 190.090.9009 6, F & AFeb 1] 1926 3 *ks led 
“t meortes gold €20 ' ner mile G.xe*&r* §02 1992 1.000 &e, 14.418.000 a4 J & IJuly 1] 10%2 toyal Bank of Can. N Y 
bab ju ~y lent gol l $12 NOM per mile N.xc®* “ 1910 $&fr 4 ts O11 5 M & N May] 1960 do do 
First 'len and refunding Series A kxxxcAr* c 192] 100 &e 4.000.000 7T%2aJ & D Dee 1 1936 National City Bank N ¥ 
rm ip et tru t certificates 
' lue $85,990 semi-annually c* 1920 1.009 650.009 72 ‘1 & OO*r 6§-Apr 30 Commercial Tr Co, Phila 
Cumberland Ry & Coal Co--Ist M £3.000 000 @ gu 1K 1910 1.000 2,727.0 58 A & OK 1940 Montreal, Canada 
Dayton & Michizan- Com stock (4 gu Tol] Cinn }®7 1 50 2 401.950 4 & OSee text Cincinnati. Ohio 

Vreferred (s wi) snteed Tol Cinn) endorsed 17] A 1.211.250 7 Q J See text do 

Ist M gup & i end ext in 1911 red 192% beg 1917_-¢ 141 1588) 1.090| 2.724,.000\ 445 (5) J & Jjan ] 1931 J P Morgan & Co, N Y 
Davton Union Ry First nm re sink fund call par_F.x 2) 1899 1.000 $02 OOD i¢ I «& # July 11949 Farmers’ L& TrCo.N Y 
Delaware RP Stock &% guaranteed 245 25 5.078.275 - J & JJan 11926 4% Checks mailed 

General rnertgave gold FEP.sc*) 113 1892 1.909 317.000 4%e3 & JJuly 1 1932 Treas Penn RR Co.Phils 
Delaw & Bound Brook—Stock 8% gu Vhila & Read 199, 1,890,000 & Q—F May 20°26 2% 11 W State St, Trenton 

Firet consol mtge $1] 800.000 guar Pep.se*&r, 30.97) 1905 1.000; 1,809,000 34e2@F & AAug 1 1955 Mech N Bk, Trenton .N J 

CONSOLIDATED RAILROADS OF CUBA.—Owns all the common | existing 158,000 shares of $100 par values The entire common stock has 
stock of Cuba RK., and all but a fraction of 1° of the stock of Cuba | been acquired by the Consolidated Railroads of Cuba 
Northern Kys. the corporation has issued approximate ly 409,000 share s DIVIDENDS (%) 1910 ‘11 ‘12 ‘13 ‘14 ‘15 ‘16 ‘17-'°20 '21-'25 
of cumulative 6 pref. stock and 100,000 shares of com. stock having no Preferred. ss 21 4g 51% 6 6 6 rs 6 yriy Sec 
par value. Only the com. stock has voting rights. Cuba Co. owns 367, Common (in cash) - <n 2 6 6 o ~- ~~ text 
159.5 shares of the Preferred stock and 243,927.5 shares of the com. stock Also on com. in com. stock in 1916, Jan., 20%; June, 25%. V.103,p. 752. 
4 few shares of the pref. and com. stocks remain in the treasury of Consoli 
dated Railroads of Cuba to be exchanged eventually for com. stock of On Feb. 1 1918 paid a scrip dividend of 3% on the wet stk. redeemabie 
Cuba Northern Rys. The com. shares of Consolidated Railroads of Cuba | 99 Feb. 11921, or earlier at option of comp — with 6% interest payable 
have been deposited with five voting trustees, of whom four are stock snnually Feb. I; also Aug. ] 1918 on pref & ecri ) dividend of 3%, and Feb 
holders and directors of Cuba Co. Voting trustees are: Guy W. Currier 1919 to Aug. 1929 paid cash divs. of 3% $. &., Feb. 1921 div. was omitted 
Herbert C. Lakin, Horatio 8. Rubens, Jose M. Tarafa, and William H Payments resumed In Aug. 1922, when 3% was paid; Feb. 1 *n Feb. 1926 
Woodin. ald 3% semi-annually. The kj due Feb. 1 1921 was calleu. ment 

eb. 1 1920. V. 109, p. 1986: 119, p. 77. 

REPORT Yor period July 28 1924 to June 30 If Dividends on common stock ak resumed on March 31 1925 with a 
Dividends on stocks owned, $195,000: interest, $) 805. $1,951,305 | payment of $1 20 per share: on June 30 1925 paid $1 30 per share: Sent 0 
Administrative and general expense 72.563 | 1925 paid $1 50 per share; Dec. 31 1925 paid $1 40 per share; March 31 and 

June 30 1926 paid $1 20 per share. 

Net income $1,878,742 BONDS, &c.—ist M .e Nora; to list, V. 86, p. 924: V. 88, 

Dividends on preferred stock 1,197,144 | 451; V. 89, of 162: V 91, 77 1253; in 1919 sold additional $1,150, 000. 
Vv Te ob 2329. The 5% Deena & Equip. bonds of 1910 ace licaiies 

Surplus June 30 1925 $681,508 tops. 0 a re Ron Muge ee owned. 91, p. 588, 1253: V 95, 175 

Thies statement does nc nclude as a profit and loes charee divide The Ist n&R Mtge. 744% gold bonds, Series A, are secured OY the 
PPR od greeny oer. oo r ~4 ho ‘: ily , 1" 1b58 in ie pane of ooo 401, ares ige of $4,000,000 (entire issue) Cz = iguey & Nuevitas Ry. (Ferrocarril 
Balance sheet as of June 30 1925 in V. 121, p. 1904 . de Camaguey y Nuevitas) Ist Mtge. 7% % bonds, due Dec. | 2021, or prior 

. thereto, on demand, and $3.956,000 c eke RR. Impt. & Equip. Mtge. 5% 

COOPERSTOWN & CHARLOTTE VAL. EY RR.—Entire $45,000 | bonds, (due 1960, in addition to being secured (in the opinion of counsel) by 

3 the mare owned by Dei. & Hudson Co. (V. 77, Dp. &S), which also owns lirect mtgce. on entire property of Cuba RR. Co. V. 113, p. 2504. 
000 (87 %,) of the $307. 400 outstanding stock of C ooperstown & Susaue REPORT. or vear ending June 20 192: v.12 ». 2032. shower 
—— Mh RR. mo ee eee » my ag + : ere] y m., of pt, 30 - ye — Grass ' Interest’ Pre? Dies, fe tow. 
7 are operated; leases for years from w. 15 oopers "onre— a P ’ ae 3 OF ) ridends ; s 
town & Susq. Val. RR., Cooperstown to Hemlock Seed. with i tr care —s = _— = Charges. (6%) Di _. —— 
Cooperstown Jct., 19.75 miles 1924-25 19.511.046 6. 122. 828 1.477.308 600.000 3 950 000 395.520 

COPPER RANGE RR. CO.—Calumet, Mich., to Mass City. with | !%2%-24----- 14,384,257 5,012,380 1,485,985 600,000 2,000,000 — 926,395 
branches; total. males aide tracks, 41 miles. Lease Mohawk RR. tc 1922-23..... 14,146 198 4. 669,480 1, 540, 272 600,000 8 ...... 2,529,2 207 
Gay, 15.84 miles, with branches, &c., 1.66 miles. Stock, $4.244,.300, al 1921-22 --<--- 11,722,972 3,232,286 1, reat 842 600,000 -..---- 946,444 
owned by © opper Range Co Ksonds limited to $20,000 per mile of main 1920-21.....15,853,959 1,788.669 1.475.711  -...-- oo-e-= 312,959 
line and branches and 81: Amy per mile of sidings. OFFICERS Chairman & Pres ne itio 8 tubens: Sec Wm. H 

Pres., William A. vw -P. & Treas., F. W. Paine; Sec., J. A. Ack- jaker; Treas... H. W. Snyder Corporate office, 83 Montgomery St 
royd, Boston. V. 114, p. 2350.) Jersey City, N. J.: general offices, 3007 Grand Central Terminal Building, 

COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova New York; Secretary's office, 441 Lexington Ave., New York 
Alaska, on tir ater, through the Copper River Valley to Kennecott, 197 Cl MBPRIEAND & PENNSY! VANIA RR.-—-Owns from Cumberland 
miles Kennecott Copper Corp. (V. 101, p. 1889) in Dee. 1915 aequired Md., to Piedmont, W. Va., and several branches, 51 miles Owned by the 
WW of the outstanding securities, $4,817,400 stock and $23,020,000 Ist M Consolidation Coal Co . which owns all the $1,500,000 stock. The I.-8.C 
Sa.—(V. 118, p. 2308. Commission has placed a tentative valuation of $4,109,950 on the total 

CRIPPLE CREEK CENTRAL RY. CO. (THE Owns Cripple Creek ; OWned property and $4,110, 200 on the total used property of the company, 


& Colorado Springs RR. and Midland rminal Ry. through ownershiy 
of all their stock. 


Miles 
Main line. Colorado Springs to Cripple Creek Ste ite z - PA. 

Branches and spurs. -—. ares ae ah ‘ adit ‘ a 33 65 

Total system - Soaps ilar pie are a ontakannuhe ee 

Reorganization (per plan in V.78,p 2018: v.77. Dp. 1 542, ) of the Re ty 
& Southwestern. toreclosed Oct. 4 1904. V. 79. po. 1461; V 10). 1184 

The lease of the Colorado Springs & ¢ ‘ripple Creek District R ¥. termil- 
nated April 22 1919 See that company 

STOCKS AND BONDS Com. stock, $2,500 000; 4% non-cum. pret 
stock. $3,000,000; par of shares, $3100. V. 82, p. 1156; V. 85, p. 1209 

BONDS $326,000 first mtge. bonds of the Florence & Cri ipple Creek 
RR. Co., assumed and guaranteed by the Cri; ple Creek & Colorado Springs 
RR. Co. and owned by Cripple Creek Centra! R (‘o. were paid during 
1918 The company still owns $319,000 of these bonds 
_Divis ‘O07 ‘OS. ‘OY. ‘10. ‘11 12. 13-15. ‘lo ij. 18 1919-26 
UOom., %.. 6 9 0 0 0 3 4 16 f 3 See text 
Pref até Oe 4 4 4 4 4 i 4 4 See text 

a Feb. 1916 an extra dividend of 10% was declared with the quarterly 

, 0D common stock, both payable March | In Sept. 1918 the commor 
dividend was omitted. but the usual pref. dividends Nos. 52 and 453, 1% 
each, were paid Dec. 1918 and March |] 1919 

A capital d ribution (No Ss) ofl WA I iid on the pre stoc} lar 1 
1926 ‘‘out of funds heretofore realized from sale of « ipital asset . Twenty- 
seven previous quarterly distributions each of 1% had been made from capital 
ssets No. 1 June 1 1919, and No. 27 on De 1 1925 he present dis- 
tributic ym, it is understood, will reduce the fac value of the pref iares to 
$72. 

REPORT .—For 1925 (Midland Terminal Ry. Co.). gross. $630.57 
net loss, $153,108 Net loss is af i ing $237.8 to depreciation on 
roadway and 112.044 to sinking fund for retirement of mitge. bonds 
which matured Dec. 1 1925 

OFFICERS Pres., A. E. Carlton; V.-P., Spencer Penrose; Sec., E. 8 
Hartwell; Tre: A. 8. Gill. Office, Colorado Springs V. 120, p. 952. 

CUBA RAILROAD CO. (THE)—Owns from Santa Clara, Cuba, tc 
Santiago de Cuba, 356 miles; Marti-Bayamo San Luis line, 141 miles 
Trinidad lines, 56 miles; nine branches, 215 miles: total June 30 1925. 769 


miles. In Nov. 1915 purchased the entire $2,000,000 capital stock of the 
Camaguey & Nuevitas RR., which on Jan. 8 1923 was increased to $5,000. 
000, all of which was owned by the Cuba RR.Co. This stock has been sold 
to Consolidated Railroads of Cuba. The stockholders on Aug. 22 1924 
authorized the purchase of the assets of the Camaguey & Nuevitas Rv. 
and this authorization was duly carried into effect The Cuba RR. Co 
assumed $4,000,000 bonds of the Camaguey & Nuevitas Ry., all of which 
are owned by the Cuba RR. Co. : 
STOCK.—The stockholders on June 27 1923 increased the auth. Common 
stock from 200,000 shares, par $100, to 1,000,000 shares, no par value, 
500,000 shares of no par value stock being issued in place of the then 


~ Or. ne 
V. 120, p 
CUMBERLAND RAILWAY & COAL CO.—Owns road 
jct to Springalil! Coa! Mines, N. S., and Parrsboro on the Bay of Fundy 
32 miles: also coal ac: ee timber lands, &c. The Dominion Stee! Corpora- 
sion late in 1910 arranged to acquire the $1,000,000 stock. the $9729,0006% 


x0 1U1S res Watson: Sec. & Tre ,H. H. Warfield 


}OS7 


from Springhill 


vonds being exchanged for $1,167,000 58 guaranteed by Steel Corp. issued 
under a mtge for $3.000, 000 providin for fuss ire requirements V.9l1,p 
18429. 1766: V. 2, bd. 186, . Pp. 1583 Leased to Dominion Coal 
Co \ l bre | 13 16 

DAYTON & MICHIGAN RR.—Ovns Dayton, O.. to edo June... O 


140.87 miles. 


assumed bys 


Leased May 1 
Toledo & Cineiz 


1863 in perpetuity to Cin. Ham. & Dayton 
RI 


nati Co wase modified June 23 
{870 Rental is maimvenance of organization. totere boads and 8Y 
ym preferred stock and 344% on common Guaranty on pr rred is 
ecured by mitge. of 1871, but the pref. carries no voting power V. 56! 
p. $13. Mtge. of 1856 is held alive under mtge. of ISS] V. 91, p. 144¢ 
V 92,.p 118. Status of stock and bonds was und! rhed by of 1916 
hv which B. & O. RR. took over possession, under lease, along with main 
line of Cin. Ham. & Dayton.—(V. 92, p. 526 

DAYTON & UNION RR.—Owns from Dodson, 0., to Union city. tna , 
31.94 m.: leases Dayton to Dodson, 15.05 m.: total operated, 46.99 m 
The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati jointly cwn the 
$843 re eack. Year ending Dec. 31 1925, gross, $104 975; net oper. deficit 
$18,546 tal., def. $16.053; int.. rentals. &e., $25,075. b def. $41,128 
Pres., Daniel Willard Sec., C. W. Woolford: Treas.," E. M. Devereux, 
Baltimore V. 92, p. 236.) 

DAYTON UNION RY.—Union depot at Dayton, O. Used by Pennsyl- 
vania RR., Cleve. Cin. Chic. & St. L., Balt. & Ohio RR., Dayton & Union 
RR. and Erie RR., under lease which provides that interest on bonds and 
yther expenses be divided between them on train basis Stock, auth., 
$500,000, outstanding, $321,000, all common. Pres., B. McKeen, St 
Louis, Mo.; Sec., S. H. Church, Pittsburgh, Pa.—(V. 89, p. 1347.) 

DELAWARE RAILROAD CO. (THE) —(Sce Maps Pennsylrania RR.)— 
Sheilpot Crossing, Del., to Delmar, Del., 95.20 miles: branches, Centreville, 
Md., to Townsend, Del 34 98 miles; Clayton, Del., to Oxford, Md., 54.27 
miles; Seaford, Del., to Cambridge, Md.. 32.96 mil Massey, Md., to 
south of Chestert« own, Md 20.52 miles: other branches, 7.22 miles: total, 
245.22 miles. 67. p. 1356 


V 

Leased to Philadeiphia Baltimore & Washington (which owns $2,704,690 
of the stock) for 99 years from Mech. 1 1910 at 4 guaranteed renta! of 8% on 
the stock, 4 specia) stock dividend of 70% being paid Feb. 28 1010; also a 
mecial cash dividend of 20% and an extra cash dividend of 5™ 

For cal. aaa es rental, $423,551: other Income, $15,746: charges 
$57,515: divs. . $406,262; bal.. sur. $5,519.—(V. 118. p. 430.) 

DELAWARE rs ‘BOUND BROOK RR. Be seenee Brook Junc. (O ent. RR. 
N. J.) to Delaware River, 27.56 miles; branch to Trenton, 3.74 m.; East 
Trenton RR., 3.05 m.; total, 34.67 miles. Total track including 2d, 34 
and 4th tracks. sidings. &c., 123.33 miles. In May 1879 leased for 990 years 
'o Phila. & Reading. Rental, $213,107.50, paying interest and 5% on 
stock.—(V. 81, p. 210.) 
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: RAILROAD COMPANIES Miles Date Par | Amount | Rate When | Last Dividend Places Where Interest ana 
(For abbreviations, &c., see notes on page &) Road Bonds Value Outstanding % Payable | and Maturity Dividends Are Payable 





Delaware & Hudson—Stock $55,711,500 (text) - , $160 $42,503,900 ( 








N lle ) Q—M (|June21 '26 214 Office, 32 Nassau St.N Y 
Adirondack Ist M gold guar p & | end__.Us.zc*&r 57 1892 1,000 1. 000 O00 444eM & S/Mar 1 1942 do do 
Ist&refM $59,.900.000 ¢s fred 10744_____-_- xc*&r* 825 1908 1,000 &e, 39 O00 000 4 M & N(|Mayl 1943 do do 
Convertible bonds gold redeemable text-- -- _- cant Peae 590 &e) 14,.451.000 5e A & Oj Oct 1 1935 do do 
Secured gold bonds._____..---.--- Usm.c*&r* --~-| 1920 5D0 &e 10.009.000 72¢ J & Di\Junel 1930 do do 
lo-year gold bonds red (text Usm.xxxe*&r* ---, 1922 50081000, 7.500.000 54e¢ M8 & N|Mayl1 1937 do do 
Equipment gold notes Series ‘‘A" due $265,400 ann wae) beau ome 2.388 600 6 J & J\ToJan 15 1935 ‘Guaranty Trust Co, N Y 
United States Government note_-_. ..__- eer on oo 7 ee ee 1,500,000 6 M & S/Mar 1 1930 ees 

Guaranteed Bonds— 
Bluff Point Land Improvement Co 1st M g gu_-.zc* ---| 1890 1,000 300,900 4 J & JiJan 1 1940 Office. 32 Nassau S8t,.N Y 
Utica Clinton & Binghamton RR first mortgage --| 1889 1,000 $09 .000 5 J & J July 11939 New York Trust Co, N Y 
Albany & Susquehanna RR first mortgage ---| 1906 1,000; 19,000,000 3%eA & O'Apr 1 1946 Office, 32 Nassau St.N Y 
Wilkes-Barre Conn RR Ist & impt mtge (guaranteed 

jointly with Pennsylvania RR)-- sent CEE in ses 2,186,090 5 M & N/May! 1947 do do 
Chateaugav Ore & Lron Co refunding first mortgage ace!) SeUe 1,000 1,300,000 4 J & JiJan 1 1942 do do 

Delaware Lacka & Western—*tock auth omy .277 006 a ‘ 50) 87.277.000 See text Q—J ‘Apr 20 26, 3% 90 West St, New York 
Bangor & Portland mortgages gold. ee --- '80-'86 100 &c 320,000 6g J & J/1930-1936 do do 

| j 
DELAWARE AND HUDSON CO. (THE)-—(See Map.)—Operates R. R The $7,500,000 15-year 54% % gold bonds due May 1 1927 are redeemable 


‘ines from Wilkes-Barre, Pa., vie Albany and Schenectady to Rouses Point as a whole only on May 1 1932 at 105 and interest, and thereafter at 4% 
N.Y., near the Canadian ine, with branches to Binghamton, Troy, Lake | less for each 6 mos. from May | 1932 to redemption date. V. 114, p. 1406. 





Placid, N. ¥., Rutland, Vt., and other points, a total of 905.62 miles (of ciuarantees Interest on $2,000,000 Keusselaer & Saratoga Ist Mbtge. 6s 5 
which 330.16 owned in fee, 463.82 miles leased or controlled through stock | due May 1 1941 V. 112. pv. 1865, 1977 
ownership and 111.64 miles trackage rights. viz.: Equipment trusts issued to Director-Gencral for rolling stock alle 
Steam Lines ownea (330 m.) Miles. Lines leased—®* See these cos. Miles ated to this company. See artic on page 3 and V. 113, p. 1470. 
Carbondale to Scranton Pa.,& br. 22 *Albany & Susquehanna_--_-... .143 Government loan, V. 111. p. 692, 1851 
LookoutJct. to HonesdaleJct.,.Pa. 28 *Rensselaer & Saratoga__.._..-.190 REPORT For 1925, in V. 122, p. 2637, showed 
Nineveh, N.Y toJefferson Jct..Pa 22 *Chateaugay & Lake Placid RR.. 79 1925. _ 1924. 1923 1922 
CherryV al Jct. toCherry Val.,.N.Y.21 Other leased lines. ........--... 52 | Transportation of mdse_$17,007,189 $16,314, 917 7 $16,220,200 $15,557,222 
Schenectady to Delanson, N. Y.. 14 *Jefferson RR. (trackage) _..-.-.- 85 | Transportation of coal_. 17 772,850 22,308,428 24, 329812 15.276 651 
Greenwich to Greenw'chJct..N.Y 10 Boston & Maine (trackage) ----- 87 | Passengers _ _ _ 5,752,360 5.83 2°388 1.999'972 1:7 23005 
Saratoga to North Creek, N. Y_. 57 Other trackage. .........-...-. 40 | Miscellaneous _____- 1.237.092 557,255 1,770,467 > 266, 379 
Whitehall to Rouses Point, etc_.138 -- 7 notes 
Ither lines owned 18 Total onerated Jan. 11926 .. 906 Total oper. revenue. _$41,769,491 $45,012,988 $47,320,452* $37 823.2 56 
Second track, 371.42 miles; third track, 53.02 miles: fourth track, 18.79 | Maint. of way .&e $4.713'894 $5,328 910 $4, 114 384 $5,140, 223 
miles; industrial tracks, yard track and sidings, &c., 673.89 miles. Maint. of equipment___ 11,121,308 12" 200 672 13.114.203 11°590.317 
Also leases Utica Clinton & Bingh. and Rome & Clinton RR., 44 miles, | Traffic : 609, 370 574.235 156.676 "526.017 
which are sublet to N. Y. Ont. & W. V.116. p. 1760, 2128. Transportation . 15,499,877 16,688,257 19,366,915 16,085,687 
The stockholders on Sept. 8 1925 approved the lease by the company ! General, &c., expenses 2,085,677 1,935,852 1,970,062 2'979' 200 
of the Buffalo Rochester & Pittsburgh Ry. for a period of 999 years. Under : . see ts 
the terms of the lease both the common and preferred stockholders of the Total oper. expenses __$34,030,126 $36,727,926 $39,352,240 $35,615,053 
Buffalo Rochester & Pittsburgh are guaranteed a 6% dividend during the | Net earns. before taxes $7,739,365 $8,285,062 $7,968,212 $2,208,203 
duration of the lease. Other Inco 
HISTORY .—Incorporated April 23 1823 as ‘‘The President, Managers | Hire of freight cars - $194,512 $595,409 Dr$262,635 Dr365,052 
and Company of The Delaware and Hudson Canal Company’; name —_ Crete equipment 173 Bee aerane V4 454 +23 29) 
changed April 28 1899. Joint facility rents . 8.725 7 B25 80,153 122, 80+ 
A leading carrier of anthracite coal (V. 86, p. 913; V. 105, p. 2093 7 ‘ , a cnn 
All coal produced from the company's mines is sold at the pit mouth to _ Gross ry. oper. income $8,288,439 $9,196,608 $8,050,165 $2,490,334 
the Hudson Coal Co. (V. 89, p 1449). The canal was abandoned and the R 1ilway tax ne cruals $1.1: 36,746 $1,437,180 $1.1 19,358 $932,416 
cost charged off In 1898 The old “Gravity” road. built in 1829, was { neoll ctible ry. revenue 3,754 i AOA 11,095 11,361 
broadened to standard gauge and opened for regular service lu 1900. The tent for equipment MieioDs OTN 85556 16,784 
companies taken In by merger include: Adirondack Ry.. Schen. & Duanesb, | Joint facility rents 374,165 362,545 184.029 356,923 
RR., N.Y. & Canada Ry.. Cherry Valley Sharon & Albany RR : ; —— gue = rs = 
Tents ative valuation, $95 834 979 as of June 20 1916 V.116 p 1448 ot ry oper incom $6.715,.442 $7.308.76 $65,450,021 $1,112,856 
2955. 766: Vv 77. p 394, 347: \ 119 p. 241 wy V 20, p 205: \ 121 | on opera ing ncome ; : ’ ; 
) 86 Income from leased road $1 408 $91,380 S91 289 $101,832 
”* alited Properties.—(a) Entire capital stocks owned: Quehec Montreal & | Miscell. rent income | fb 422 72,718 108,520 68,151 
Syuthern Ry. ©Co., Naplerville Junction Ry Co Green wi th & Johnson Misc. non-op. phys. prop = 1,265,Sf 2,173,147 1,924,454 10,673 
ville Ry. Co., Schoharie Valley Ry. Co. and United Trac. Co.: (b) one-half | Dividend incom 1.279.236 1,436,603 1,412,606 1,282,295 
the stock owned; Wilkes-Barre Connecting RR. Co. and Schenec. Ry See | Inc. from fund. sees. and P is 
list of stock, &c., holdings. V. 106, p. 1893. Anthracite rate case, | unfund. secs. & acets 16,602 29:3, 2007 59,300) 336,559 
\ 101, p. 2OT2: V 102, p. 1357 iscellaneous income 2.186.00 1.795.565 Lol) 192 1,081,245 
The stockholders in June 1925 approved the recommendation of the ; ; IV REP : 7 7 oom 
managers to transfer to a corporation or corporations, all of whose stock Gross incom $12,128,041 $14,171,393 $11,783,487 $4,893 606 
shall be owned by The Delaware & Hudson Co., all or any of the anthracite . Deductions ‘ - ‘aa 
lands aud interest therein belonging to it and all or any real and personal Rent for leased roads 3] 4 162 $1,855,054 $1,845,819 $1,836,949 
property owned or controlled by it pertaining to the mining, preparation | Inter on fur ided lebt 3,602,115 3.404, 77) Perens 5,427 066 
and marketing of anthracite, including the stock of subsidiary corporations | Int on unfunded debt 1.5 98-9 69,700 , 16M) 4 : “ tt) 
owning properties of that nature, for such consideration in the form of the Miscellaneous 1,550,082 1,864,422 1,004 O04 34,990 
stock, bonds or other securities of the purchasing ee me gp 4 $4,.907.708 $5,817,376 1.711.600 1 $476,000 
tions, or « erwise, as the Board of Managers may deem adequate anc is VO Ht Bt , ‘ 
Sere ee ee ‘nan . a ee OFFICERS.—L. F. Loree, Pres., N.Y. City; W. H.' Williams, ©! A. 


\lbany & Susq. stockholders were held by higher Federal courts to be en Peabody, N. Y. City, Vice-Pres.: F. P Gutelius, Montreal, Kesident V.-P.; 
titled to the saving of interest effected by the refunding at 34% of there | J.T. Loree. Albany, V.-P. & Gen. Mar.: ¥ W. Leamy, Asst. to Pres. & 
maining $7.050.000 of the $10,000,000 issue of Albany & Susquehsnns | Asst. Sec.; J. W. Coon, Sec.; W. H. Davies, Treas.; W. E. Eppler, Comp- 


RR. Co. 7% bonds, increasing the yearly rental paid. V. 85, p. 721 troller, N. Y. City. 
v.88. p. 1046: 50 D174 1362 y34a V_ 88. D938. 1499: V RO ‘. Board of Managers.—-Chauncey M . Depew, Charles A. Peabody. Leonor 
1068, 1141: V. 90, p. 911. To April 1 1916, when the conversion privilege | FP. Loree, Cornelius Vanderbilt, Edward R. Harriman, E. H. a py Rm 
expired, $3,556,000 A. & S. bonds had been exchanged for D. & H. stock. | John T. Pratt, all of New York; Percy H. Stewart, Plainfield, N ; Robert 
See Albany & Susquehanna. S the’ 9 fmeny. a $ alam, H. viitams, Lyon Mountain, N. Y.; 
" » as , » ay . : = Vesto Ser: >a ° 
Sinking Fund.—The sinking fund, created May 9 1899 and amended | 00" ‘ oy E us! wiilletons N ui one eae tan ‘Soe oy on. J — 
May 10 foi0. receives out of the yearly net profits _ less than 5 Sonte os (% 12. p. 2637. ? ; = ; ice as eres 
ton on coal mined, and has accumulated $8 670 501 from 1900 to Dec. 3] ek ans a ae ’ iii ate ; . i : 
1925. which amount has been applied to the purchase and retirement of DELAWARE LACKAWANNA AND WESTERN RR. CO. (THE).— 
$1,288,500 of the capital stock (in 1900 to 1996) and in part to the purchase | Operates main line from Hoboken, N. J., opposite New York City,. to 
of coal lands in the Wyoming aad Schuylkill regions. Buffalo. N. Y.. with branches to anthracite region, &c.. viz (*see this co): 
. ‘ . icin Cana . . . one — Lines Owned— Miies. Lines Leused (Concl.)— Miles. 
Divs.— 88. "89 to ‘96. ‘97 to ‘00. ‘01 to ‘06. 'N7 to June 21°26 | WJ. State line to N. Y. line 111 | *Oswego & Syracuse 35 
Since 1886 o | 5 6 T7yearly. 65 yearly. 7 yeariy. Yyriy Q- N24 ' . . pigpenal ey ine mat ¢ 
Branch to Northumberland..... 80 Syracuse Binghamton & R1 
BONDS, &c.—On May 12 1908 stockholders authorized a First & Ref | Erie & Oentral N. Y .(V.96.p.202) 18 *Utica Chenango & Susquehanna 97 
Mtge. for $50,000,000, bearing not over 4% int. and running 35 years. and | Bangor & Portland ree eebeae BR * Valley RR. of New York 1] 
subject to redemption as an entirety only at 107 4 on any Int. day, beginning | Other lines owned____.._..__- 8 Sussex Rallroad._..._......._.._. 4} 
May 11918. One per cent of the amount of bonds outstanding Is to be paid Lines Leased— (See each co.) — ‘Lackawanna th of N. J 27 
to the trustee June 1 annually from 1009 to 1942, to be used to purchas> *Morris & Essex and leased brehs.176 Lines Controlled and Onercted 
bonds or for irnprovements and extensions Of the issue, $49,000,000 are °N. Y. Lackawanna & Western..214 Lackawanna &« Montrose RK 11 
outstanding in the hands of the public, $10,000,000 are pledged and the re *Cayuga & Susuguebanna ...... 34 
maining $1,000,000 are reserved to retire a like f e amount of prior lien Greene Raliroad.__. » Total opersted.. UPS 
bonds due in 1942 on a branch line V. 86. p. OR 199, 1589: V. 87, p. 96 HISTORY, &¢c.—C hartered in 1832, present title assumed In 18553. 
180, 1419, 1604; V. 89, p. 847, 1541: V 1. p.§ 67: V. 92, p. 186, 394 In June 1909 the D. L. & W. Coal Co. was tncorporated with $6,800,900 
V. 96, p. 1156, 1700; V. 97, p. 1024: V. 98, | 68, 1844; V. 99, p. 48 authorized stock, to act as selling agent for the company's coal tn Penneyl- 
V. 122, p. 1022 vania, the raliroad stockholders belne permitted to subscribe for tts stock 
The stockholders on Sept. 30 1915 authorized the issuance of $14,451 000 | See extra dividend below. also that company's caption under Miscel. Cos. 
20-year 5% bonds. which were offered to sto« kholders “he bords may at United States Supreme Court on June 21 1915 tn the seul) brought by 


option ‘of holders at any time up to Oct. 1 1927 be converted into paid-u the Government heid that the company. under the contract of Aug. 2 1909. 
shares of capital stock at the rate of $1,500 bonds for ten shares of stock violated the commodities clause of the Hepburn Act and the Sherman antf- 
(with an adjustment of Interest and dividend). The entire issue, but not | trust law (V. 106. p. 2114; V. 101. p. 17). in ite relations with the D. L. & W. 
a part, may be cailed for redemption at 105 and int. on any semi-ann. in- | Coal Co. A new contract was arranged 7. IDL. B.. 47 

terest day on 90 days’ notice. but if so called during the conversion period The company on Sept. 17 1920 submitted to the 1.-8. C. Commission 6 
the bonds may be converted up to 0 days prior to such call day . 101, | plan for the segregation of ite coal properties and the operation of Ite mines 
vp. 773, 1092: V 102. p. 800. 1356: 104. p 1044: wa 11), p. 2323 owned as distir cet enterprises from its rauf#& oad properti+ Phe Comission, 


The $10,000,000 7% securea Did bonds of 1920 are sec ared by deposit | tn April 1921 authorized the company to issue $45,000 000 common stock 


and pledge with trustee of the following: (1) $10,000,000 Del. & Hudsog | to be distributed as a stock dividend. The stockholders on July 21 1921 
ist & Ref. 4s of 1943; (2) $3.500,000 Albany & Susq. RR. Ist 3s of 1946; | authorized an Increase of $45 .000,000 In the capital stock and also approved 
3) $1. 000.000 Wilkes-Barre Connecting RR. 1st & Improv. 5s, due May ! | the sale of the road's anthracite coal properties to the Glen Alden Coal Co. 
1947 (prine ipal and interest guaranteed jointly and severally. by endorse | for $60.9000 000 Compare V_ 112. p 5 on 

ment, by Pennsylvania KR. and Delaware & Hudson Co. : (4) $500,000 DIVIDENDS— 1909. 1910 to 1920. 1921. 1922. 1923. 1924. 192: 
Rensselaer & Saratoga RR. Guaranteed stock: (5) $400,000 Albany & | Per cent _----| 70 20% yearly 16 17 12 12 i4 
Susq. RR. Guaranteed stock. Paid in 1926: Jan. 20, 3% quar. and 2°) extra; April 20, 3% 
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‘ RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbrertations, &c., see notes on page 8] Road | Bonds Value (|Outstanding % Payable and Maturity | Dividends Are Payable 





Del RivRR & Bridze—Ist M geguyv & isf1%_GP.xc* 10 1896 $1.000, $1.117.C00 4aF & 
Denver & Rio Grande Western— 


A Aug 1 1936 'Pa RR Co. Phila & N Y 
Common stock (see text)_ 


eS See 2 Oe ere BES pe rad Meee te. Y SE See Oe eee a | ee an ee ee 
Pref stock 6% cum red 105 $17,000,000 auth----.- SF Be ih o. 2 SS Rea YESS ae Se mole ee eee 
Ref & impt mtge g Series ‘A’ red (text)_________- text | 1924 ..-.----| 2.000.000 Ce te. Gee 2 e020 ss beteawoaucuceeucueaceue 
Gen mtge sf g (inc bond: until Feb 1 1929) red 105) text 1924 100 &c) 29,808,000 5g , & A eS RE SERS ee a eee 
Equip trust ctfs due $300,000 annually____- XXxc «s«| leas 1,000) 3,690,000 5% iM & 8 To Mar 1 1938 New York 
Bonds of old Denver & Rio Grande RR— 
First consol! M $42,000,000 now Ist M @¢_Us.xc*&r [1,647 1886 509 &e v34,125.000 4g J & JdJan 1 1936 National Park Bank,N Y 
1,647) 1898 1,000 6.382.000 4%4eJ & J\Jan 1 1936 |National Park Bank,N Y 
improv ement M ($5.000 per mile) gold__Us.xc*&r 1,647) 1888 500 = 8.335.000 5g WJ & DJunel 1928 National Park Bank,N Y 
tio Grande Western Ist M gold(V69,p2 »S4 Ce.zc* 699 1889 1,000 &e 15,190,000 4g J & dJJuly 11939 Guaranty Trust Co, N Y 
First cons mtge redeem at par (see text) g_G.xc* 699 1899 1,000 &¢ y15,080,000 4g A & OApr 1 1949 Guaranty Trust Co, 7 7 
Rio Grande Junction Ist Mtge guar____._Ce.xc* 62, 1889 1,000' 2,000,900 52 J & D Dee 11939 Maitland, Coppell, N Y 


v-x-y Additional amounts held in treasury or by trust ees De c. 31'25. viz.: v' $1,445,000; y $1,395, 000. 





July 1909 paid special cash dividend 50% one-half applicable, if desired. | Gen. Mtge. Bonds.—Limited to the total authorized amount of not ex 

to subscription of stock of new D. L. & W. Coal Co. selling agency: also | ceeding $30,000,000, maturing Aug. 1 1955 and bearing 5‘, int., payable 

paid 15% stock dividend Aug. 2 1909, and In Dec. 1911 35% in 4% wuar semi-ann. from Feb. 11924. Bonds will be secured by a mortgage subject 

stock of Lack. RR. of N.J. V_ 89. p. 41, 224: V. 93, p. 1323: V. 94. p.548. | and subordinate to the ref. & impt. mtge. and co-extensive therewith as 
On Aug. 20 1921 paid a stock dividend of 100%. Py. 113, p. # to property and rights covered. 


2p rar 109 , +e 9992 ¢« | ‘The general mortgage will contain further provisions to the effect that 
REI ORT. For 1925, in V. 122, p. 2223, showed (a) general mortgage bonds shall be redeemable, all or part, at any time 
_ Years ending Dec. 31 1925 1924. 1923 1922. at 105 and interest; (b) new company shall pay, on or before May 1] in 
Coal -. ' ---$17,757,554 $23,576,425 $25,151,010 $14,294,191 | each year, so long as any of the general mortgage bonds shall be out 
Merch indise freight 12,091,064 39,874,878 39 085,364 $7,262,516 | standing, an amount equal to 1% of the maximum ameunt of general 
Passengers - - » ad $ 28,673 13,600,454 14,185,914 13,960,681 mtge. bonds at any one time issued and outstanding, such payments to be 
Mail, express, &c 10.157.766 9,675,427 9,814,686 8,101,956 | required to be made only out of net income for the last preceding calendar 
: year (but to be cumulative) as a sinking fund, to be applied to the purchase 
Gross __. . $83,635,056 $86,727,184 $88,236,974 $74,622,544 | at not exceeding redemption price, of gen. mtge. bonds, a}! bonds purchased 
Operating income $14,402,022 $15,328,663 $12,751,170 $6,045,287 | or called for the sinking fund to be kept alive and the interest paid thereon 
, a department (net) = _ rbd ae ~13.847 from time to time to be added to sinking fund and applicd in sime manne 
ther miscell. incom 6§,608 530 5,700,507 6,320,878 10,757,928 The reorganization plan as modified provided that “Until Feb. 1 192 
Total net income $21.9010,552 $21,029,006 $19,072,466 $16,848,062 gen. mere. bonds shall be income bonds, cumulative on . we. B Seen. Wet 
Interest and rentals $6,539,379 $6,321,761 $6,068,514 $5,628,172 full extent of 5% per ann.; the payme nt of the int Act ruin; st the 
Renewals & betterments 914.876 569 RNS 503,136 434.0 mtge. bonds for the period from Feb. 1 1924, until Peb. 1 1929, stull not 
Miscellaneous debits "40978 38,377 1292'S] 11. 12! be mandatory even if the same shall have been earn d by the new company; 
Dividends ___. ‘ 11,821'754 11.821'754 10,.132'932 10,132'93 but if earned and available, whether prior to Feb. } 1929. or thereafter, the 





| int. on the bonds accruing during such 5-year period (including accumula- 
; ae wei a . same dead ps a ~ | tions, if any), shall be paid to the extent that in the reasonable discretion 
Jalance, si f 6 S95 979 2 99 ( 249 Of ’ 5 v/s L l f i 
2 lance, surplus 31 69:3 64 . 32.266 000 $2,245,069 $342,997 | of the directors of the new company such payment is not inconsistent with 
For latest earnings, see ‘Railway Earnings Section” (issued monthly) due regard for the protection of the property of the new company and thy 
‘PICK Ra —— . maintenance of efficient service thereon. Commencing Feb. 1 1929, in 
‘ Cr anal’ Vina ¥: Reyes ¢ —e " edale > . M ° 
: FFI ERS. Jhairman Board of Managers, W _ i. rruesdale: Pres., | upon the gen. mtze. bonds accruing from and after that date shall be 
John M. Davis; V.-P. & Gen. Megr., E. M. Rine; V.-P. & Gen. Counsel xed charze of the new company.” 
W. 8. Jenney; V.-P., P. J. Flynn; Sec. & Treas., W. G. Van De Watér: gig ” = aes — 
Gen. Aud., R. B. Ferguson; Compt., G. E. Hustis. No interest payments were made on May 1 1925, Nov. 1 1925 or ay 1 


1926. 
 DIRBOTORS —W. 8. Jenney, Paul Moore, wm H. Truesdale, Geo. r The directors on March 30 1926 authorized the payment en May 1} 1926 
ont an om mm B.. , eee, $e 7 = W 5 pon _— — Meck. J. F of the full amount of the sinking fund under the veneral morteage for the 
x 1dge ar el Sloan, P *yne, emry 5 pencer, Koy sasscr, year . . ing «. 3 O26. : ing $596,169. 
Frank Hysavy, Clarence M. Wooley, Lowell R. Burch, Horace Havemeyer. | two-year period ending Dec. 31 1926, amounting to § 5,160 


Office, 90 West St., New York V. 122, p. 2179 STOCK .—-Preferred Stock.—Authorized, $17,000,000 (par $100). Iin- 
titled to receive cumulative dividenas at the rate of 6° per sanum, payable 
DELAWARE & a: rie RN RR.—East Branch to Arkville, 38 miles | quarterly. Dividends on the pref. stock shall accrue from Feb. 1 1924. 
Incorp. in N. Y. Oct 1911 as a reorganizition of Del. & Eastern RR. Redeemable all or part upon 30 days’ notice at 105 d dividends. 
foreclosed per plan V bs. p. 588. Stock, common, $1 000,000; 6% cum 


pref , $250,000; par, $100. No bonds. The I.-8. C. Commission has ae fom er ape peg prayeses he fw se ae po = pees od a 
ye + ; * ‘er atv : . : mittee, consisting o iree members, shall be crente he members she 
Lag Bly — So a of $1,417,210 on the properties of the company nold office for 5 years. Tne pref. stockholders’ committee at any time when 
§ e as ‘ > oe ‘ . " - « . ve the pref. stocl whether or not 

~ efins San Pofet , S | aS many as four quarterly dividends upon j ! 
soa “_—— » ~4 yy MN a ae o- le, Tb ard ¢" ta > Aen 46 & | consecutive) shall have accrued and be unpaid, may, and at the request in 
, ’ s% ‘ i -«al ‘ il s e . a” 2 


writing of the holders of record of at least 10° of the then outstanding pref. 
DELAWARE RIVER RR. & BRIDGE CO.—Frankford Jct., Pa., t& stock shall, appoint an accountant familiar witn railroad affairs, a banker 
Haddonfieid, N. J., and branches. 9.52 miles 


and a man of experience in practical railrood work, who shall be civen full 
Oapital stock, $1,300,900, all owned by on RR., which guaran? access to the booxs and accounts of the new company and of its subsidiaries, 


; 4 and also to the books and accounts of the Utah Fuel Co hb appointees 
bende etn it by end ang Apr Joie tnd arrefncon co cake a Jour, | when so required oy ene oref, stockholders committee, sil report thal 
fixed charges as 106 2298: V 63 1062. 1159: V. 89 1596 opimons and conclusions concerning the propriety of di ring dividends 

rg »P = 9, D he oor »D ovo | unon the pref. stock and the proper availability of moneys ther: for. and their 

DIVs.— ‘06-'07. "OR. °09-10. ‘11 "12. "13. °14. ‘15 1918-25 pinions and conclusions as to the carrying out of tne policies » reseribed for 
Per cent ___. 5 y'ly 6 6 y'ly s y'ly 4 4 6% yl) the new company. 

—(V. 101, p. 2071; V. 102, p. 1540: Vv. 106, ; 75928.) Common Stock.—The common stock possesses full voti Lee aoe 
P : ‘ reorganization plan provided for the creation, under a voti rust. of equa 

DENVER AND RIO GRANDE WESTERN RR. CO. THE).—Milea | jeneficial lnaevante ‘ta the common stock. to ve vested in the Mi iaatert 
Road owned and operated - -- - 2,.455| | Of the preceding e Pacific and the Western Pacific. each of which owns 50% ).000 shares) 
Oper. under trackage rights |Stand —y- SECs scccuscnnnsas 1,71) | of such beneficial stock interests. 

ik. eer . 120 1 emai gauge only__.._-- -.-. 864 | 

Total Overateu_._._.._..-- 2.575 REPORT For 1925, in V. 122, p. 2638, showed 

HISTORY .—Incorp. in Dela. Nov. 15 1920 as suce ‘0 the Denver 1925. 1924, 123 1922 
& Kio Grande RR Operating Rerenues ae ae See — Spo 

On July 21 1922 a receiver was appointed for the Denver and Rio Grande | Freight - 26,062,655 25,107,745 25 soe 25,036,212 
Western RR. System by the U.S. Di(trict Court for Colorado in suits to Passe nger - 4.569.229 5,151,150 4 3A 5,585 624 
foreclose the Ist & ref. mtge. and the adjustment mtge. of the Denver and | Mail. express, &c --- 1,845,506 1,921,894 + DOS ane 1 oO ane 
Rio Grande RR. Co. (the old Denver company), and there were transferred | Incidental ‘ ae 800.050 795,191 10.296 8333 207 
to the receiver at the same time cash and cash items and certain properties | Joint facility - -- 2.024 30,609 14,926 30 392 
of the Denver and Rio Grande Western RR. Co. concerning which disputes ‘ , salen shinai » eas aii omen ots cuit 
existed as to whether or not they were subject to the lien of said set te Total oper. revenues. 33,629,463 33,011,558 341,587.496 33,350,593 

On Sept. 18 1924 final decree was entered by the court and on Oct. 29 watts rn . 

1924 the properties constituting the Denver and Rio Grande Western RR. | . Ope =e Bspences » wA0 109 » 190 499 ~ poe org O07 22 

yvstem were sold at public auction and were purchased by representatives Maint of way & struct_. vel 12 I rd 6 bes fee Pte ef 59 4,997 3 M 
of the reorganizatioi managers under the reorganization plan. The. | Maint. of equipment... 5.94% -5 , 4 DO) 44 7.570.119 
purchasers afterwards assigned all their rights to the railroad company. | Traffic p-2e-- - God ad f , 019408 | 291 we 543, ‘647 
Said sale was confirmed by the court on Nov. 20 1924 and at 12:01 a. m Pransportation 10.835 670 11.378.447 12,698,471 11,615, 142 
on Dec. 20 1924 the railroad company resumed possession and operation i Mi cellaneous operations : 623 120) OF 4.466 ; 6 9 8 '} 615 pred 
of the prope rty. General F | ye . 042.6 0 1,034 296 } ».O8 pe, aU 4 

- Transp for invest cy. HO 269 201,156 132,210 38,513 

BONDS Refunding & Impt. Bonds To be secured by a mtge. which ' 
will be a lien (subject only to existing liens of underlying bonds and to liens Total oper. expenses.__ 24,794.249 28,591,457 30,030,669 26,504.805 
subject to which after-acquired properties may be acquired) on all of the rail Net revenue from oper... 8.8355,215 4.420.101 1.556 827 7,045,789 
road properties and equipment of the new co., including its interest in ter- | Tax accruals 2,416,092 1 986.355 1,585,130 l 830,015 
minal prope ties, and such securities and (or) afte z-acquired property as the | Uncollectible revenues. - 1.000 ° 0 837 8.137 7.706 
reorganization managers shall determine. Bonds may be issued in separate cs - om 
series, maturing on same or different dates and hearing same or different Total oper. income... 6,511,738 2 999 ? 663 560 5,208,068 
rates of int. and other provisions determined by directors at time of issuance ” 

The mortgage securing the ref. & impt. bonds shall authorize the issue Non-operating Income 7 = 
thereunder by the new company of such principal amount of bonds, at any | Hire of fr't cars- -rects 1,415,882 1,550,614 2,039,970 1,614,654 
one time outstanding, not exceeding $150,000,000, as determined by the | Rent from equipment 152,995 163 32 153,585 137 490 
directors. Of the bonds so authorized there shall be reserved to refund | Joint facility rent income 456,252 432 024 134.837 423,874 
underlying bonds a principal amount equal to 105% of the principal amount liscel]. rent income . 72.754 57 372 58.807 49,035 
of underlying bonds (now $81,112,000) from time to time outstanding. Mise non-op. plys.s 15.406 16,147 18,154 16,270 

The I.-S. C. Commission on Nov. 1 1924 authorized the company to issue | Income from unfundod d gis 
$3,000,000 ref. & impt. mtge. 6% bonds, series *‘A’’; said bonds to be securities & acco 90,759 62,681 18,482 64,431 
sold at not less than par and interest. The bonds will be designated | Miscellaneous in 510 409 o4i 270 
series ‘A,’ will be dated Oct. 1 1924, will bear int. at rate of 6% per annum _ Pars Rat 2 20% 096 
will be redeemable, in whole or in part, on or after Oct. 1 1934 at 107%and | Totalno come 2,204,563 2,282,576 2,754,184 2 306.026 
int., and will mature Oct. 1 1974. Gross inco 8.716.301 4,706,504 5,417,744 7,514,094 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page >} Road Bonds Value Outstanding % » Payable and Maturity Dividends Are Payable 
Deny & Sait t. &l 3t $1.7 ) + $5 j 62 on 
Receive s ye iat r \‘ 2 . y mA 52 sept Sept ‘ 1920 
lst M 1900 gold leem 10 Ba xc*&r* tex 19 3.£.fr.é ( 5 1 & N Mayl 1943 tay 1915 coup unpaid 
Do ' i then 5° % 9] *«. £. & ra 3-4-5 M & WN May! 1943 I 0 
Do j ‘ ,,. resp, th >" x text 19 a A 734.00 » ] M&é&WNM 1194 lo do 
Adjus 20 my OOO > Gg ~ - mon Upt is 1 & W ANI ] 1945 New } ; 

Two-yeur : cnn ' 10) Pim... 915 N00 &« 217.01 t F &A15 Feb 15 1917 Prin. and int in default 
For s: he j d ] ni ion Plar ef text nm : : 
Denver Un term ky r eu uu C 5.avs 1914 1 OO 4.000 01 i4e™M & S Mar! 1964 Ce & Com Tr&SB Chir 
le Moin j Dodue ™ ‘ ) « St f " > os 
et Hil! fal ‘ S Ww Y C BR f 100 59 0 4 & Jd yz 2% \Farmers L& TrCo,N Y 
Deducticr ty? p24 1923 1922 Income Bonds Authorized $11,000,060; due 1960 Secured by an 
Hire of freivht cars income mortgage, which shall be a lien on all of the property of the new 

Payments 1.563.526 1.583.938 1.837.359 1.546.402 company covered by the new first mortgage, but subordinate the rete 
Rent for equipment 33.140 1G HS 17.914 104,427 Income bonds will bear int. from such date as may be determined by 
Joint facility rent 181.417 71,246 174,863 174.805 | the reorganization committee, but not later than Jan. 1 1927, at the rate 
Rent for le ) road 107,301 113,223 147,212 125.609 | of 6% per annum, 7 le only t of the net income of the new company 
Miscellaneous rents 1,02 164 1,111 1.029 | Incom nds shall be 4 rred to the extent of interest at the rate of 6 
Int. on funded debt 3,619,230 5.321.926 4974.65 1.835.440 OV stock and ors shall authorize the distribution and pa 
Int. on adjust. mt bad 677.419 700.000 700.000 | me iccount of yn the income bonds of 75% of the net income 
Int. on unfunded debt 18.846 74,422 52 805 55.588 | of the new comy I fiscal year within three months after the 
Misc. income chars 30.756 1% 45S 46.739 30 95% | cle of such fi hich 75 of me income shall be cumulative 
Income applic. to sk. fd 2908 O80 253 064 961 500 260 962 sa charge in fay f ‘ome bonds and as against the stoc k Inte rest 
Inc. applic. to red. equily on the incon , if rned and payable at all, will be paid only in 
trusts 300,000 310,000 240,000 multiples of 1° of e then outstanding income bonds, and smaller frac 
tio! i come vallabl for such interest shall be carried forward and 
talance, sur. or def__sur?2.562.986 def4.167.781 def3.356.410 def6§29,428 iicded to similu vailable net income for the ensuing ar or years, and 
For latest earnings, see ‘Railway Earnings Section’ (issued month!) to be applicd to the payment of interest on income bonds. 
7 Income bonds shall be red. in whole or in part on any int. date on 60 
OFFICERS Chairman, William H. Williams, New York: Pres., J. 8. | days notice at 162 of the principal plus the fair amount of any unpaid 
Pyeatt, Denver; Sec. & Treas tawson F. Watkins, Denver: Gen. Mer., installments of interest which may be due thereon at the time Income 
Irvin If. Luke, Denver: Gen. Aud Edward R. Dickerson, Denver; Asst. mortgare shall also provide that series of new Ist mtge. bonds other than 
Sec., J. P. liewland, New York. Seric { and B shall not be authorized or issued until notice is given to 
Directors.—Alvin W. Krech, William H. Williams, W. W. Aldrich, E. N. | the holders of income bonds, and not then if 60° or more of the out- 
Brown, F. Hf. Ecker, Matthew ¢ Brush, Jonn J. Raskob, New York standing income bonds shal! in writing notify the new company of their 
L. W. Baldwin, St. Louis: J. 8S. Pyeatt, Denver. dissent from and disapproval of the issuance o such proposed series of 
Offices, 120 Broadway, New York, and Equitable Bldg., Denver, Colo. Bew 105 ike bonds , 
\ 122 p. 2646 Slock All of one class: shall Possess all voting rights and shall consist 
of 50,000 shares, or such other number as the reorganization committe 
DENVER & SALT LAKE RR Incorp. in Colo. Dee. 1912 and took | shall determine, and which shares shall have such par value or be without 
over as of May 11913 (per plan, V. 95. p. 890) the Denver & Northwestern | par value as the reorganization committee may determing 
& Pacific Ky foreclosed V. 95, p. 1683, 1603, 1331; V. 96, p. 135, 1296, Treatment of Deposited Securities 
364. Leases Northwestern Terminal Ry., Denver, till Jan. 1964. See | , . ey fe : , 
that comoany below = | a) ist Mtge. Bonds For each $1,000 of Ist mtge. bonds accompanied 
Mileage operated: Denver to Craig, Colo., 255 miles; Steamboat Springs by May 1 1916 and all subsequent coupons, the holders of such bonds or 
to Craig. 4] miles certificates of deposit therefor, shall receive at their option either: (1) Upon 
oa . — , . . ~— . payment in cash of $200, $200 of new Ist mtge. bends, $1,000 of new in 
a “_ lat. os 2 ( gegen has placed . tentative valuation of $14,996,000 come bonds and 2 shares of new stock: or (2) without any cash payment, 
n the property of the company as of June 30 1919. $666 2-3 of new income bonds and | share of new stocl 
RECEIVERSHIP.—On Aug. 16 1917 Pres. Chas. Boettcher and W. R. b) Adjustment Bonds.—For each $1,000 of adj. bonds, accompanied 
Freeman ef Denver were made receivers. V. 105, p. 818, 1419. by all warrants or coupons appurtenant thereto, the holders of such oe 
Default havi £ been made on interest . , " " ‘ , ‘ Le 7h si ore reifie Ates of deposit therefor - all recelve { pon payment in casn 
‘ ta li payment due May 1 1916 and semi 0 J$200, $200 of new Ist mtge. bonds and 5 shares new stock 
annually there ifter on the Ist mtge. 30-year gold bonds, the bondholders’ Failure on the part of any bolder of adj. bonds to pay the above amount 
committee in 1917 urged deposit of the bonds. Committee: Edward R..| of $260 in cash will disentitle such 


Tinker, Chairman: George H. Burr, Gerald Hughes, L. C 
V.R. Thayer and Herman Walleck, with Charles D. Makepeace, Secretary, 
115 B’way, N. Y. WDepositaries, Seaboard Nat. Bank, New York, and 
International Trust Co., Denver. 

Default occurred Jan. 11918 0n N. W. Terminal bonds and a protective 
committee was organized; see that co. below and V. 108, p. 268. 


Commitice for Adjustment Bonds.—S.M. Perry, Chairman; W. M. Bond, 
R. } Perr with R. M_ Perry, Sec., Denver, Colo 
_Deposituries. International Trust Co., Denver, Colo and Banker®> 
Trust Co., New York 
Reorganisation Plan Dated July 15 1925 (V. 121, p. 835 


The plan outlined below is promulgated by Gerald Hughes, Chairman, 
Alexander Berger, and Lawrence C. Phipps Jr., reorganization committee. 


and has been adopted and approved by (1) the committee representing 
holders of ist mtee 50-vear gold bonds, and (2) the committe repre- 
senting holders of the 5°, 30-year adj. mtge. bonds 


The plan was declared operative as of Nov. 20 1925. 


What the Reorganization Plan Is Intended to Accomplish 





l Mhe prompt foreclosure of the first mortgage and adjustment mort- 
gage of present ce« mpany 

2) The rmination of the receivership as soon as this reorganization 
can be consummated 

3) The elimination of the $10,514,000 Ist mtge. bonds and the 2 - 
060 000 ad! bends now outstanding, with all unpaid interest thereon 
and in lieu thereof the issuance by the new company of income bonds 
and stock in the amounts set forth in the plan 

rhe creation of a new first morteage by the new company, and 

the authorization for the immediate issuance of $2,500,000 Series A new 
Ist mtge. bonds and of $3,.C00,000 Serics B new Ist mtgze. bonds 


{ TT . ‘ P . 

5) The transfer to the new company of such property as is contemplated 
by the plan and the creation, authorization and issuances of the bonds, 
mortgages and stock provided for in the plan 

Bonds and Securities which May Be Deposited under Plan 


, . A J a) 1st mtee 
30-year gold bonds (with May 1 1915 and subsequent coupons b) 5% 
30-year adj. mtge. bonds (with all unpaid warrants and coupons attached 
Securilies to Be Authorized by Neu Company 
New ist Mige. Bonds Unlimited as to the total authorized amount 


unless the committee should limit the amount, but under no circumstances 
to be less than the aggregate of the Series A and Scries B bonds presently 


to be authorized. Bonds may be issued from time to time in separate 
series, to be dated amd maturing on the same or different dates. bearing 
the same or different rates of interest, and each series (except Series A 
and BP) may be of such principal amount, be redeemable in whole or in 


part, at times, on notice and premiums, and with such conversion privileges 
and other provisions as may be prescribed in this plan or determined by 
the directors of the new company at the time of the authorization of each 
seTics 

Series A shall be for $2,500,000, maturing 1950, bear int 
per annum, payable semi-annually: denom. $1,000 each 
on any int. date on 60 days notice at 105 and int. 

Series B bonds shall be for $3,000,000, maturing 1950 
of 6% per annum, payable semi-annually 
part. on any int. date on 60 days notice. 


at rate of 6% 
red., all or part, 


bear int 
denom. 31,000 each: red 
it 105 and int 


at rate 
, allor 


. Phipps, Eugene | 


holder to any participation under this 
plan, and the holders of the adi. bonds or certificates of deposit 
will receive no shares of the stock of the new company, 
hereunder 

Holders of Ist mtge. bonds and adj. bonds or certificates of deposit 
therefor will be required to pay 10% of the total payments required of 
them on assenting to the plan and not later than Sept. 10 1925 (to be 
returned if the plan shall not be declared operative) an additional 30% 
of the total payments required of them within ten days after the plan is 
declared operative, and without further notice, and the balance of the 
total payments and when called for by the reorganization committee 
after the plan shall have been declared operative 

New Company Organized.—The Denver & Salt Lake Ry. Co. was in- 
corporated under laws of Delaware on Nov. 3 1925 to acquire the property 
of the Denver & Salt Lake RR. under reorganization plan outlined above. 

NOTES On Nov. 11 1925 $600,000 Ist mtge. 30-year 5% gold bonds 
dated May 1 1913, with Nov. 1 1916 and subsequent coupons attached, 
were sold at auction for $100,000 for the account of the Empire Trust Co 
trustee, for $300,000 2-year 6° collateral gold notes. 

REPORT.—For 1923, gross, $2,804,172; net oper. income, $67,395; other 
Income, $25,431; int., rentals, &c., $162,360; bal., def., $69,534. 

For latest earnings, see ‘Railway Earnings Section’’ (issued monthly.) 

OFFICERS.—Charles Boettcher, Pres.; Gerald Hughes, Sec., Denver 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. Y.—(V. 122, p. 2157.) 


(THE) DENVER UNION TERMINAL RY.—To take over the Union 


therefor 
nor other securities 


as 


Depot & Ry. Co. (V. 71, p. 343) and extend and improve the passenger 
terminalis at Denver,Colo. Stock $30,000, equally owned by the Union Pa- 
cific. Denver & Rio Gr. Western, Colo. & South., Chic. Buri. & Quincy. 


Atch. Topeka & Santa Fe and Chicago Rock Island & Pacific which 
guarantee the bonds ($10.000,000 auth. issue), of which $4,000.000 were 
sold to Union Pacific. V. 106, p. 2756; V. 97. p 1024. 1115; V_ 98. p. 762: 
V 99.p.406 Pres.,J. If. Bradbury: V -P.. G. H. Martin: Treas .J O 
Houston; Manager, J. Keating: Sec. & Aud.,C. R Hines —(V. 107. p 


287). 


DES MOINES UNION RAILWAY CO.—ORGANIZATION.—Incorp. 
in lowa on Dec. 5 1884 to operate railway terminal property in Des Moines, 
lowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. Passenger facilities used by owners and by 
Chicago Great Western RR. Co. and Chicago Burl. & Quincy RR. Co. 

Owns 4.225 miles of terminal main track and 24.389 miles second matn 
track and sidings and bridge across Des Moines River. 

BONDED DEBT.—$671,000 first 5s, dated Nov. 1 1887, due Nov. 1 
1917. These bonds are owned by Wabash Ry. Co. and Chicago Milw. & 
St. Paul Ry. Co. 

CAPITAL STCCK.—Authorized, 
par, $100. This stock is owned by 
waukee & St. Paul Ry. Co. 


$2.000.000: outstanding, $400,000; 
abash Ry. Co. and Chicago Mil- 


J. E. Taussig, Pres., St. Louis, Mo.; J. T. Gillick, V.-P., Chicago: T. § 
Ford, Sec.: C. H. Hueston. Treas... Des Moines, Iowa. General office 
Des Moines, Iowa V.112, p. 1617 


DETROIT CARO & SANDUSKY RY.—(V. 121, DP. 
DETROIT HILLSDALE & SOUTHWESTERN RR.—Owns Ypsi- 
| ant! to Bankers. Mich.,65m. Leased In perpetuity in 1881 toL. 8. & M. 
S. Ry. (now N. Y. Cent. RR.); rental, $54,500—4% on stk.(V. 106, p. 601.) 
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, RAILROAD COMPANIES | Miles Date Par Amount Rate When Last Dividena Places Where Interest and 
\tor abbreviations &c., see notes on page 8} Road Bonds Value Outstanding // Payable and Maturity Dividends Are Payable 
. 
Detroit & lronton RR—-See text | 
Detroit & Mackinac—Common stock $2 7 ).000 auth ‘ igi $100 $2,000,000 See tex Jan 21920 2u%\HK McHarg, New York 
Pref stock non-cum $1,000,000 auth (\ . p62 3 LOO 950,000 See text) _- Jan 1921 23 do do 
" First lien ' $31,500,00 Os old nis Gxc* All 1895 1,060 1,500 0M i¢ j & DiJunel Ly J} P Morgan & Cu, N Y 
Mortgage bonds’ $1.750.000 g red at par Gxe* Al 1895 1,000 1,250.00 ig J & Di June) 1995 do de 
Detroit Riv Tun—Ist M 330,000.000 gu end G.xe*r* 2.72 1911 1,000) 18,000 00% j4y BM & N Navi lYyo) Office of Treasurer, N Y 
Detro it Tol & lronton Common stock $6 ,500.000 “i> 100 6,500 000 < P Se th at oo 
’ref stock (p & d) von-cum 4% & partic $6,000,900 100 5.989.948 = 
First M gold red 105-- -N.yc* 393.32 1914 1.) 2. 819.00% 5¢ a a tiMar 1 1964 New York Trust Co 
Tiledo-Detroit RR Ist & Ref gold bonds Zz 1915 1,000 376.001 5x2 M & S Septl 1940 Com G Tr &8S Bk, Tol, O 
Equipment zold notes due $25,000 J & D callable. 1917 1.0U0) 50.001 5g J & L\To June | 1927|New York Trust Co 
i due $56,300 annu lly “ 1920 106 563.000 t} J «& Te July 15 10S35|\Gueroenty Trost Co, N ¥ 
: dou d due 337.500 annually ‘ i9Zu j-< 112.50 6 May fo May 1 1920'U S War Department 
I S Govt tes due $109,000 annually 1923 100.900 £0) 00 6 r WX A1To Mar 1 1936!) Farmers L & Tr Co, N Y 
Det é & Tol Sh 4. Ist M $3,.000.000 2 eu Ba.xe*&r 48 1903 1,000) 3,009.N01 4g J & ViJan § 1943 Danukers Trust Co, N ¥ 
qnuipment gold notes due $33,400 yearly Gg ‘ 1920 = eet 300.000 fie J & J15:To Jan 15 1935.6 uaranty Trust Co, N Y 
Dover & Rockaway—Stock 6% rental 990 years Inn 150 008 6 A & OApr1926 34% (143 Liberty St, New York 
Dub & Sioux City—See Llinois Central— : 
Duluth & Iron Range—First mortgage.___ Mp.zc&r 538 1887 1,000 &c| 8.151.000 5 A & Oj|Oct 1 1937 Office Empire Bldg, N Y 
Duluth Missabe & Northern— 
(General mortgage gold s f. red 105 Nxe* 361 1906 1,000 7.701 006 5g J & J Jan 1 1941 Company's office, N Y 
Duluth Rainy Lake & Winnipeg—See Dul Win & Pac 
Duluth SoSh& Ati—Marga H & On gen M Ce.ze 130 1885 1,090 1,077,000 6 A & O A r 1 1935 64 Wall St, New York 
Duluth South Shore & Atlantic Ist M g¢_.Ce. ek 59 1SS7 1,000 3,816,006 52 J & JiJan 1 1037 do do 
First consol mtge gold interest guar Ce.zce*&r 594 1890 1,000, 15,107 .00F 46 F & A Aug z 1 1990 New York or London 
Income certificates held by C anadian Pacific z ~ LS92 |<<. 3,000 000 1 Matured Held by Canadian Pacific 
Equip trust gold certif Series ‘‘A’’ due $44,000 ann. oon) 1004 1,000 352,000 5g F & ATo Aug 1 1934 Miuneapolis Trust Co 
DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who REPORT For 1925, in V. 122, p. 2036, showed 
required control of the Detroit Toledo & Ironton RR. on July 9. 1920 by | Calendar Years— 1925. 1924. 1923. 1922. 
the poreipes for cash of approximately 98% of the A¢ ijustment Mortgage | Gross earnings ---$13,911,3871 $11,995,758 $10,417,412 $9,004,474 
bonds and the Pref. and Common stuck. The price paid was $600 for each | Net oper. income --- 3,614,644 2,554,761 1,756 24 def158,984 
$1 900 bond and $5 and $1 for each share of the Pref. and Common stock | Other income ‘ 144,595 84 337 $63, 130 6 872 
respectively (V. 111, p. 492, 294). | Dedu ‘tions ‘ 2.620.606 918,114 733,018 926,630 
The I.-S. C. Commission in May 1921 authorized the company to con yet income , 138,574 1,72),084 417,036 df.1,018,742 
struct a ae ird-gauge steam ae py approximately 15 —_— long, ex- For latest ea:nings see “KR iilway E anes Sec tion" (issued monthly). 
tending southward from Springwells or Fordson, Mich., 8 miles west of the 2 at . _pP r ‘Rec. & Trane 
Detroit city hall, to a onenaetion with the Detroit Toledo & Lronton RR a th ~ a fates SEES BOTS: Fos. Ge LAR: OOS, & SEEN. 


A G. R. Brul ‘ Ge j P ¥ 
his road will connect with the Detroit Terminal RR. on the north, which yt rubaker; Gen. Magr., F. L.. i i ke lin an. 


will give te snes 5 raphe Mt ketal f . - T Direct irs.—Henry Ford, W. ©. Cowling, E. C. Kanzler, G. R. Brubaker 
will give it a connection with the other steam railroads at Detroit. be | FLL ockelman, Edsel B. Ford and E. G. Liebold. Office, Dearborn, 
company was authorized to issue $1.000.000 capital stock for the purpose Mich V. 122. ». 2646 

of building the road. The authorized capital stock was increased from < : 


The I.-8S. C. Commission on Aug. 1 1924 authorized the company to | from ‘Toledo to (suburbs of roit,47.49m.; 2d track, 34.88 m.; sidings, 


$1 .000,000 to $15,000,000 in 1925 DETROIT AND TOLEDO SHORE LINE RR. CO. (TH®).—Extends 
Det 
construct a line of railroad extending from a connection _ the line of the | 61.08 m.; trackage rights, 3 »} m : total track, 146.66 miles. 


Detroit Toledo & lronton RR. at Malinta, Henry County, , ina northerly The {.-3. (©. Commission has place — a tentative valuation of ee. 650,100 
and northeasterly direction through Henry and Fulton Prost O., and | on the owned and used properties of the company anor June 30 1917 
Lenawee and Monroe counties, Mich., to a connection with the Ironton | | The Grand Trunk Western Ry. and the New York Chicago & St. Louls 


at Durban, Monroe County, Mich., a distance e of approximately 55.71 miles. | RR. own the entire $1,428,000 stock and jointly guarantee the bonds, prin. 
Authority was also gr anted Hr ‘issue an initial series of $7,500,000 Ist | and interest, by endorsement See form of guaranty, V. 76, p. 653. First 


Mtge. gold bonds, Series “‘A,"’ 5%, for cash at par for the purpose of pro. | dividend, 4%, pald from earnings prior to June 30 LOUs; Im Msoal year 
viding funds for the proposed comearae tion. 1908-09. 6%. and tn 1909-10. 1910-11, 1911-12 1912-12 and, 1913-14, 8%; 
The company has applied to the I.-S. ©. Commission for authority to | and In_ 1913-14 $630.000, from accumulated surplus paid In Ist M_ 4s) 
acquire control of the Detroit Toledo & Ironton RR. and the Toledo-Detroit | 1914-15. 8% and 6% extra: 1916 to 1921. 8% yearly. In 1922 pald 8% 
RR., through the purchase of 63,763 shares of common and 59,325 shares | and special dividend 39.014%. In 1923 paid 8% and special div. of 8%. 
of preferred stock. that being a majority of all stock outstanding. Com- | In 1924 paid 8$°7:; 1925, 8‘ 
pare V. 121, p. 2399 Equipment trusts issued to Director-General for Lye = Rock allocated 
: - a to this company See article on page 3 and V. 114, ORG: - 118 .o. 793. 
DETROIT AND MACKINAC RY. CO.—-Owns from Bay City, Mich., Year ended Dec, 31 1925. gross $1,270,835: 9 5 EM. 6 — sticky €1 455.100 
to Cheboygan, 196 miles 1 Sable division (formerly A. 8. & N W.RR.). ! other incom $417.002: int.. rentals. &e.. $1.253.604: bal.. before divs.. 
bv m tose City Brancl ry m Prescott Branch, 12 m Lincoln Branch | $551.13 
15 m.; Au Gres Brauch, 8 m.; Alabaster Branch, 4 m.; Hillman Division os inten earnings, see‘ Railway Earnings Section’’ (issued monthly 
Al e to Hillman, Mict 23 ml. Rose rs City Brarch, 14 m.; Rockport OFFICERS Pres., Walter L. Ross ¥.P,.. o BK. Whittenberger: 
Branch, 14 m., totel Dec. 31 1925, 378 m. Henry K. McHarg and asso- | Gen. Mer., James P. Main: Aud., Bryan Thomas; Sec. & Treas., Wm. ¢ 
ciliates control Tomkins Office, Detroit, Mich.—(V. 118, p. 793.) 
BONDS .—"' Mortgage bonds" for $500,000 were reserved for betterments, DOVER & ROCKAWAY RR, (N. J.).—Total, 5.12 miles. Operated 
&c., at uot over $50.000 per year. V. 74. p. 629. ander lease by Centra) RR. of New Jersey. 
DIVIDEN D8S.—On pref., 244% July 1 1903; since to Jan. 1921, 5% y'ly “ ody FMF yy RANGE RR to Tower. 1. 6 ee me Po 
On common, in 1911 to Jan. 1919, 5% yearly (except July 1915 and July E Virginia 49.93 4 McKinley to Largo, 22.13 m aldo to Mile 49 on 
’ P 2 y vy ( Ds ‘ ‘ 914 ¢ Pee ] ¢ “ » 4 5 - WN I I < 
1917 none; also in July 1918 and 1919, none, Jan. 1920, 2}4%; none since | yyain Line to Winton, 15.01 m.: Mesaba to Argo, 17.64 m.; Robinson to 
REPORT .—For calendar vears Burntside Lake, 3.26 m.; other branches, 26.22 m.; operated under trackage 
Cal. Year— Gross Net aft. Taz. Tot. Inc. Int.,Rent,&c. Balance | rights, 7.32 m.; industrial tracks, 64.42 m. Second track, 71.71 m.; yard 
1925 $1,697,184 $66,800 $216,950 $116,659 sur.x$100,291 | tracks and sidings, 134.55 m. “ 
lca a oma 1'925'509 196.567 276.194 119/065  sur.157.129 | ‘The L.-8. C, Commission has placed a tentative valuation of $28,533,609 
|) aa - 1.924.863 52.487 176.193 116.904 sur.*59.289 on the company's property as of June 30 1919. 
1922 .......... 1,868,154 45,755 54,322 111,384 def .57 ,052 STOCK, &c.—Stock, auth., $10,000,000; out., $6,500,000. Minnesota 


a Co. (see U.S. Steel C ; mms the stock. Firs tge. ized, 

*Hetore deducting $140.410 spent for add'ns & betterm'ts to vronerty | $36.00 per mile for construction and’ $7.00) for easipment.” “Dlvideuds 

\ Before deducting $414.366 for appropriations for investment in physical | ginee 1904 1905, 45%: 1906, 40%; 1907 80%: 1908, &¢ 1909, 145 7 in 
; l 


yy ) rt y | ¢ a 
For latest earnings, see **Railway Earnings Section” (issued monthly). eet TO ee tele k ore, Os ts. 135%: 1911 rt wand, 1913-13, ey f 
OFFICERS.—Pres., H. K. MeHarg: Sec.-Treas., Jas. MeNeil. Offices, | 77%: 1919. 30%; 1920, 15%; 1921, 15%; 1922, 20%; 1923, 25%; 1924, 15% 
East Tawas, Mich., and 40 Wall St New York V. 122, p. 24325 1925, 15° 


REPORT For year ending Dec. 31 1925, showed Gross, $5,813,655 
DETROIT RIVER TUNNEL CO.—Owns double-tube tunnel and ap- | net operating income, $1,555,459, other income, $470,512, interest, &e 


poceas under the Detroit River, with terminals, all leased for 999 years | $622,447. divs., $975,000. bal., sur., $428,455 
rom Jan. 1 1907 to Michigan Central RR. Co. (N. Y. Centra) System) For lat = e parning rs see '* Railway Earnings Section’’ (issued montnls 
which owns the entire $3,000,000 stock and guarantees, prin. & int., of the OFFIC Pre Sec. & Treas., Chas. FE. Wachtel 


bonds and 6% on the stock. Of the $30,000,000 bonds, $12,000,000 are | Offices, Wo I in Bldg., Duluth, and 71 Bro adway, N ¥.—.V. 122, p. 2642 
reserved under restrictions for additions and improvements, Interest rate (0/9. 71)’ 1920, 75% 1921, 75% 1922, 75% 1923, 100%; 1924, 80% 
not to exceed 6%.—(V. 122, p. 2795.) | 1925, 80% 


OIT T¢ ( Zoad from Detroit. Mich.. t« DULUTH MISSABE AND NORTHERN RY. CO.—Owns from Stony 
en Ll ge AM bg Oe 6 Sik, cad bon mene Abt eh ancien, King. Brook to Mountain Iron, Minn., 51.74 m.; Missabe Jct. to Columbia Jct. 
man to Sedalia. O.. 31.10 m.: Jackson to Cornelia. 17.43 m.. and Lisman | 29-49 m., with numerous branches; total of all track owned, 720 m. Also 


ict. to Bartles. O.’ 2.13 m.-: total. 488.83 m.: coal mine tracks. sidings. | leases froin Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
ke. 212.96 miles Incorp. in Dela. Mar. 1 1914 as successor, per plan Ry., 24.96 miles, with 3.4% miles branches and spurs and 14.97 miles yard 
\. 47, p. 1821, of the Raiheay, foreclosed. Toledo-Detroit RR., Toledo, | &@cks and sidings. Owns extensive ore docks at Duluth. Entire $4,112,500 
(9. to Dundee, 22.23 miles V. 10%, p. 60. - stock controlled by U, 8. Steel Corp. al 
Control of this road was taken over by Henry Ford on July 9 1920 by he I.-S. C. Commission has placed a tentative valuation of $45,780,030 
the purchase for cash of approximately 98% of the Adjustment Mortgage | 0D the company's property as of June 30 1919. ; 
bonds and the preferred and common stock. The price paid was $690 for BON Ds.—Of the Gen. 5s of 1906, additional bonds may be Issued at not 
each $1,000 bond and $5 and $1 for each share of the preferred and common | °V¢T_ $30.000 per mile for »‘4\tional single main track and $20,000 for 


stock, respectivel 111. p. 294, 492. secon’. third and fourth mau tracks and for ‘not over 75% of cost of tm. 
The Detroit & aie Ky. was lucorp. to lease and take over the opera- | Provements Ac. Sink f'. 2% yiy, (incl. bonds in sink.fd.) retires by lot at 
tion of the road. Mivorits sto kholders in Aug. 1¥20 brought sult to | 105 Dee. 31 1925 $6 27) 000 In sink. fd V_ 889.822: V OX. 1603, 1844.) 









prevent the proposed le.»e V. 11], p. 895. ‘The lease was upheld by DIVIDENDS paid in recent years: 1916, 100%; 1917, 50%; 1918, none 
Supreme Court Justice Finch on Oct. M4 1920 and the decscn was later REPORT .—For 1925, in V. 122, p. 2644, showed 
affirmed by the Anpelate Div of the Supreme Court. V. 111, p. 1472. 2041; Years end. Dec. 31— 1925. 19 24. 1923 1922 
\ 14, p. 1178; V. 122. p. 2646 Gross oper. revenues $18,004,5 4, 4,976,811 
, ‘ oO . 5 
BONDS, &C.—The Issue under the first mortgage is not limited, but Net earnings 8 +07 ‘B53 4857.1 aes b 54s, 844 
$1,000,000 thereof has been disposed of solely to rehabilitate the property | (‘her incon , a7 64 788.024 4 yo 4b 4 
and provide for equipment and payment of equipment liens, and an addi- | /'!!.. Fr “a Fed. tax, & on OLA Mai 4 1,128, 1,066 0835 
tional $1,009.000 solely for improvements and additional facilities. Fur- | “inking, &c., reserves " wo) 4 1 » oon é =a 3 O84 .87- 
ther 1st M. bonds may only be issued thereafter from time to time, under Vividends paid pa 34 128 » 3.290.000 4B 1s a3 (D'O87 OOF 
carefully guarded restrictions, for improvements, &c —V. 102. p. 234) Balance, surplus enh. | 354,198 6; 4 ee 
All of the outstanding adjustment mtge. 40-year 5% gold bonds dated For latest earnings, see A iilv ay 'E arnings Section (issued monthly) : 
Mar. 5 1914 were called on April 1 1925 at par and interest. « tes Gatto + ‘ yee , 2 sh ‘Beir + ‘aeaen ae b K my 
Toled Detroit RR. « he i Jan 2 19 . fae 0.000 Yhas. E ‘arlson: Sec c Auc osep eifert; Treas., . a empton 
be stan ling : Called for Pp \yunemt March 1926. a ee eee an Offices, Wolvin Bidg., Duluth, and 71 Broadway, N. Y.—(V. 122, p. 2643) 
Beutpment trusts issued wo Director-General for rolling stock allocated | DULUTH & NORTHERN MINNESOTA RR.—(V. 115. vo 73 209.) 


to this company. See article on page 3 and V. 114. p. 1407. DULUTH SOUTH SHORE AND ATLANTIC RY. CO. (THE).— 


The I.-S. C. Commission on Oct. 9 1923 authorized the company to issue | Operates Superior to Sault Ste. Marie, 410 miles; “Soo’ Junction w &8¢. 
not exceeding $1.000.000 of investment certificates, or certificates of | Ignace, 43 miles; other, 138 miles; total, 591 miles, including 2€ miles of 
indebtedness toemployees. V.117, p. 2108; V.118, p. 1135: V. 119. p. 578. | trackage: owned but not operated, 24 miles. . 9 
V. 121, p. 326. Tentative valuation as of June 30 1916, $17,967,191. V. 115, p. 182. 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 8} Road Bonds Value Outstanding % Payable | and Maturity Dividends Are Payable 
Dul Winn & Pac—Ist M ad: k gu by Can Nor Ry . 1909 £1,439 ,.383 4 J & D Junel 1939 London or Toronto 
ortacn i Bt a Ist M8300 “0 jOvred 105. MeBa.x 42 1911 $1,000 See text 52 M & S July 1 1941 Merce Tr & Dep Co. Balt 
Durham Union Station—Ist M $75,000 g-G.xc*&r . 1999 1.000 &e $60,000 vg M & N Mayl 1955 Guaranty Trust Co, N Y 
d chess C ty RR— See Central New England Ry 7 ea: : : 
Gant Brand ‘Top RR & Coal — ist M ext 1908- 4) 1998 1.900 500.000 4 J & JJan 1 1958 260 So Broad St. Phila 
2d mortgage incomes - ‘ 49 1908 100 &c 464.400 4 J & J July 1 1958 do do 
Shade Gap Ist mortgage c* 11 1908 590 92.500 4 JI & J July 1 1958 x do do 
Fast Carolina Ry» First mortgage $300.090 gold__x 38% 1906 1.000 2009 OO 42 J & J July 1 1936 Safe Dep & Tr Co, Balt 
East Mahanoy RR—Stock 5f 497 750 Fa J}&D145June15 ‘96 2% Reading Term, Phila, Pa 
Fast Pennsylvania—S:ock 6% gu 999 vrs Phila & ms SF 50 2.126.900 4) J & JJan151926 3% do do 
First mtge gold guarp& iby P& R "Rit end) ky 436 [RRS 1,000 495.000 iz M & S Mar 1 1958 do do 
Fast Te s Va & Georgia hoe Genthern ay E = a3 ; a 
E | Teun ik W No C af ‘ist Me v K1p 1723) GuP.zc* 36 1905 1.000 500 .000 in 3 M & WN Novi 1935 Guar Tr & 8S D Co, Phila 
P > “ nesotz Seve Great Northern . 
oe ng Br ( ~ Jet \f deb stk gu see text 357 1912 £1 &e £1,438.4356 4 F&A 4 Feh 1§ 1942 Lioyds B ank Ltd Tond 
et M (on extensions) $2? 420.000 &# 820.000 pm 12] 1916 1.909 2.420.000 4%2 A&O 22 Oct 22 1944 National Park Bank, N Y 
Ss 1 . ‘Stock ($50 O06 000 auth . None 25.000.000 See tex Q—J See text =---- . - — 
yt pose B i A R- ef & Kef M 2$25 5 0H t ; f 45= 1915 1,000 16 969.000 5 4 & OApr 1 1965 Farm L & Tr Co, N Y 
Fl Paso l'nion Pas« Depot Ist M 2$ 4 ONO sf F ex 281 1905 1,000 108 090 52 J & 1To Jan 1 1935 Equitable rust Co, N Y 
Figzin Joliet and East—Ist M ($19,000,000) ¢-Cexc* 236 1891 1,090 10.000.000 Se “i & N Mayl1 1941 (71 Broadway, New York 
“lgin Eq Tr due $120,000 annually_.......---- . 1920 a 1.440.090 68 4 & OTo Apr © ch ca wieiee he aaa ene 
Joliet Eq Tr due $125,000 annually... ...---- Us 192% 2,000,000 5 J Jee 2 eee Obl aesceenuwase ce re: 
CAPITAL STOCK .—Common, $12,000.000: pret. 6% non-cum., $10.- | by Cranberry Iron & Coal Co. V. 96, p. 1156, 1296. Tentative valuation 


000,000: par, both $100. On Dec. 31 1925 the Canadian 
$6,100,000 common and $5.100,(CO preferred stock. 


BONDS, &c.—Abstract first mortgage, V. 45, p. 274. 


Pacific owned 


The first consolidated mortgage of 1890 has cohobous at 4%, guaranteed 
by Can. Pac., wich Dec. 31 1925 held the entire outstanding issue ($15,- 
107.000) in ita treasury as security for its 4% debenture stock: consols for 
$4,.893,(C00 are reserved for prior bonds, and additional amounts may be 
issued at $20,000 per mile of new lines Oe padian Pacifie Ry. Dec. 31 1925 
also held $3,000,000 overdue income certificate 


The Marquette Houghton & Ontonagon RR. gen. mtze. 6% bonds due 
April 1 1925 were extended to April 1 1935 at the same rate of Interest 
Equipment trusts, Dec. 31 1925, 14th se ries, $12,000. 


Kquipment trusts, Series “*D," V. 119, p. 942 

REPORT .—Yor 1925, showed 

Cai, Year Gross cper Ine. Other Ince. Charges Palance. 
1925 _- $5,.893.935 $$51.195 $162,955 $1.142,772 def$118.712 
i watswed £905,360 1,118,989 196,217 1,559,530 def244 325 
1923 5 561 208 SIS,514 06.1606 1 095 175 def1s0.40¢ 
1922 4.492.454 135,902 54 US3 923 095 def727 .21¢ 

for latest earnings, eee ‘Railway Earnings Section” (issued nega ) 

OF FICERS.—Pres., ©. T. Jaffray: Sec., W. R. Harley: Trea WwW. J 
Eilison. Office, Marquette, Mich. New York office, 64 Ww all “at. —(V 
122, p. 2705.) 


DULUTH WINNIPEG & PACIFIC RY.—Owns entire $2,100,000 stock 
of Duluth Rainy Lake & Winnipeg Ry , Virginia, Minn., north to the Cana 
dian Northern at International Falls, 9S miles. Capital stock auth 
$6,000,000; par. $106 Controlled by Canadian National Rys. V. 98, ¢ 
1601; V. 102, p. 152 

SECURITIES.— The fret move. 4% deb. stock of 191018 guar..p. &1. by 
the Canadian Nation: I Rys Of the $10,500,000 auth. issue, £1,439,383 Is 
outstanding; $] 525.000 was issued to retire existing securities, $2,000,000 
was reserved to retire the Duluth Rainy Lake & Winnipeg bonds (extendea 
in 1916 to 1921), the remaining bonds to be available for further exten- 


sions, &c. ‘The D. R. L. & W. stock is vested with the trustees, the 
National Trust Co. of Toronto and the Hritish Empire Vrust Co. V. 102 
p. 152 V. 90. p. 1490; V. 91. p. 154 1322 

Earnings —for latest earnings, see ‘*‘Railway Earnings Section"’ (issued 
monthly) 

DURHAM & SOUTH CAROLINA RR.—Durham, N. C., south 42 


miles to Duncan on Norfolk Southern Stock. $500,000 ($250,000 com- 
mon and $250 000 5% preferred); par, $100. Of the 3300,000 lst mtge 
bonds. about $}.00.000 are in sinking fund, leaving about $200,000 outstand 


ing. The road ‘1 icquired by the Norfolk So ~ rn RR. in 1920 and fs 
leased by that ad for 99 years from May 26 1920. V. 110. p. 2387 
The I.-S. C. C ommission has placed a final valuation of $460,796 on 


the property of the company as of June 30 1917 


Pres., Ernest Williams; Aud., R. 8. Harris, Lynchburg, Va.—(V 
119, p. 1843.) 

DURHAM & SOUTHERN RY.— East Durham to Dunn, N. C.,. 57 m 
Durham — to Durham, 2 m The 1.-S. ©. Commission has placed a 
tentative iluation of $946,000 on the property of the company as of 
June 30 19 17 Stock authorized, $2,000,000; out., $1,350,000; par, $100 
Divs. of 2 were paid in 1910-11; in 1911-12, 24 im 1912-13, 14° 
in 1913 4 11 - 1915, 7%%; 1916, 7°.: 1917, SL: none since 

Presa., B N Duke; Sec., W ¢ Parker. Office. Durham, N. C.-— 
(V 122, p. 1022.) 

EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Uniov 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
Rocky Ridge to Evanston. Pa., 4.909 m.: Coles to Midvalley. 2.49 m. 
Neelvton to Stanton. 1.53 m.; Shirleysburg .Clay Quarry, 0.90 m.; total 


51.96 m A coal road opened in 1874, V. 97, p. 1663, 18 2. 

The I.-S. C. Commission has placed a tentative valu: ition of $1.645,085 
on the total owned and $1,649,685 on the total use 4 properties of the com 
pany as of June 30 1917 


Stock, $928,700 (par $50), of which $246,750 in 6% non-cum. pref. Sec 


ond mtge.4% income bonds $4164 000, due Jan. 1958, given in 1908 for back 
int. from 1885. Year ended Dec. 311925 ‘Total railway operating reve 
nues, $634,763: total operating expenses, $490,452: railway tax accruals, 
c., $10,685; net operating income, $153,626; other income, $18.009: gross 
income. $151,6: 3F . Deduct: Interest on funded de bt, $42,276; income to 
reserve fund 117; rentals, &e $1,100 Other deductions, $11,856 
Balance $03 ONG. Pref divs 15 837.012: common divs 15 


$103 .792. aici 
Change in Contros.—The " «khili Coal & Lron Co. early in 1920 acquired 
substantially all of the outst «ding bands and capital stock of the couipany 


(V. 122, p. 1022.) 

Office, 260 South Broad St., Philade Iphia.—(V. 121, p. 1904 

EAST CAROLINA RY.—Owuns farporo to Hooxerton, N. c., 48 miles 
Incorporated ‘n North Carolina July 1 189% Leased to Pres. Henry + 
Bridgers for 4% yearly on stock, pavable Dec. 10. Stock auth. $200,000 
outstanding, $55,500; par, $100. Bonds, see table above. Pres., Treas. & 
Gen. Mer., Henry C. Bridgers; Sec.. A. D. Fowlkes. Office, Tarboro 
N.C.—(V. 108, p 480.) 


EAST MAHANOY RR.—Ownse from Esst Mahanoy Junction to si 
Nicholas and branches, 8.67 m.; 2d track, 6.9() m.: total track 2067 m 
Re-leased Dec. 1 1896 for 949 years to Little Schuyi«xil! Nav. RR. & Coal (x 
at 5% on stock, and lease assigned to Phila. & Read. iiv.—(V. 106, p. 923.) 

EAST PENNSYLVANIA RR.—Owns Reading, Pa. 1‘ Allentown, Pa., 


35.84 miles; miles 2d main track, 34.24: all track, 105.52 leased for 999 


years from May 1 1869 to the Phila. & Reading RR. atar 1 of 6% per 
ann. on the stock & int. on bonds & taxes. Lease assumed in 1896 by 
ran & Read. Railway Co. Of the stock, $1,275,300 is owned b) Reading 
“EAST TENNESSEE & WESTERN NORTH CAROLINA RR.—A 
narrow gauge road from Johnson City, Tenn., to Cranberry, N him. 
also Johnson City to Valley Forge, Tenn., 12 m. , third rail. C ontroll 


as of June 30 1916 $1,614,287. 
Capital stock, $40,500. Dividends, 4% paid since 1908-09; in 1909-10 


8%; 1910-11,9% & 10% extra; 1911-12. none; 1912-13, ga HK 1913-14, 
17%: 1914- 15, 15%%: 1915-16. rs atl hye 5 13%: 1 919, 18% 
1920, 12°: 1921, 3%; 1922-23, 924, 7:19 For year end. 
Dec. 31 1925, gross, $289.306; Sg $55 od ‘Gaheee | come $9,284: deduc 
tions, $25,591; surplus before d lividends, $39 482 ‘Di idends (5%), $24,- 
540 paid out of surplus Pres., Edgar P. E arle: \ P.& Treas.,J.E Vance 
Sec., Hammond Prosser. Office, Johnson City, Tenn.—(V. 115, p. 2572 


EDMONTON DUNVEGAN & BRITISH COLUMBIARY. 
from Edmonton in a northerly direction 130 miles, then northwesterly to 
Spirit River: branch line from Rvyeroft to Grande Prairie Main line, 
358 miles; branches, 65.42 miles; leased, 4.36 miles; tetal, 427.86 miles. Con- 


nigh runs 


nection bE. D. & ib. ©. Ky. with Strathcona Terminals, Canadian Va. Ky 
at Edomoton, 6.65 miles. Sidings, 52.50 miles. The 30-year 1% deben 
ture Stock (at present limited to $7,000,000, at $20,000 per mile, on said 
350 m.), is guaranteed, prin. & int., by the Province of Alberta. The 
$2,420,000 Ist M. 4%s of 1916, with same guaranty, cover 121 miles of 
tension V 908 ¢ ARE See V 95 nn. 12972 V 98 p 419 1422 
The company has also issued $2,400,000 6% debentures to J. D. McArthur 
Corp., Ltd., and Royal Bank to cover indebtedness (interest npaid). Ad- 
vance by Provincial Government to re-condition road, $2,740,065, at 6% 


interest unpaid). Operation of the road has been assumed by the Canadian 
Pacific Ry. The latter company is to receive as remuneration 15% of 
receipts in excess of working expenses out of any surplus revenue after fixed 
charges. The operating agreement is subject to three months’ notice of 
termination by either side. Pres., D. C. Coleman; V.-P., Charles Murphy: 
Sec., C. E. Stoc ae Treas., E. J. Bulgin. Main office, Winnipeg, Man., 
Can. V. 115, p. 307.) 

For 1925, ol, $941,116; net ope Srgrts income, $60,513: ad income, 
$22,565; interest, rentals, &c. 652; bal., def $1.25 2,4 

EL PASO & SOUTHW ESTERN ‘CO.—The 1.-S. ©. Chiamuntadioin on 
Dec. 26 1923 approved and authorized 

(1) The acquisition, through the exchange of securities, of direct control 
by the Fl Paso & Southwestern Co. of certain of its subsidiaries con- 
trolled indirectly; (2) the acquisition by the E] Paso & Southwestern RR. 
of control of certain subsidiaries of the El Paso & Southwestern Co. by ex- 
changing its capital stock for the capital stock of subsikliartes: (3) the acqui- 
sition by the E! Paso & Southwestern RR. of control of the properties of 
certain subsidiaries of the E] Paso & Southwestern Co. by lease; (4) granted 
authority to the E) Paso & Southwestern RR. to issue not exceeding $12,- 
570,000 capital stock and not exceeding $11,914,000 First & Ref. Mtge 
bonds in exchange for stock and bonds of certain subsidiaries of the El Paso 
& Southwestern Co. and in part payment for equipment to be purchased 
fromthatcompany. The bonds have bee en or will be issued for the following 
purposes: (1) Torefund: (a) Ist mtge. 5% bonds of Dawson Ry., $3 ,000,- 
000; (b) Ist mtge. 5% bonds of El Paso & Hortheasters Ry. $2,700,000; 
(c) lst mtge. 5% bonds of El Paso & Rock Island Ry 500,000; (d) Ist 
mtge. 5% bonds of Alamogordo & Sacramento Sosstein Ry., $372,000, 
and (e) Ist mtge. 6% bonds of Arizona & New Mexico Ry., $1,294,000 
(2) In part payment for equipment purchased from E] Paso & Southwestern 


OO... Ba. on. and (3) to refund $5,055,000 ist mtge. 5% bonds which 
matured Jan. 1 1923 (refunded and now outstanding), $5,055,000; total, 


$16,969,000. Compare V. 118, p. 906. 

On June 20 1924 an agreement was entered into by and between E] Paso 
& Southwestern Co. and Southern Pacific Co. whereby, subject to the 
approval of the I.-S. C., Commission, it was agreed that in exchange for 
stocks, bonds and other assets owned by El] Paso & Southwestern Co,. 
having an aggregate value of not less than $57,400,000 over and above 
the $9,100,000 of bonds outstanding in the hands of the public, and repre- 
senting that company’s ownership of and interest in the El Paso & South- 
western RR. System, and also in the Nacozari RR. and in the Tucson 
Phoenix & Tidewater RR., the Southern Pacific Co. would isseve and 
deliver $28,000,000 common stock, as well as $29,400,000 20-year 5% 
(collateral trust) gold bonds. 

The securities and other assets to be acquired by Southern Pacific Co., 
either direct or indirect, under said agreement, are as follows 

(a) All the issued and outstanding capital stocks and all, except approxi- 
mately $9,100,060 of the issued and outstanding funded debt of (1) E i Paso 
& Southwestern RR.: (2) El Paso & Southwestern RR. of Texas; (3) Burro 
Mountain RR.;: (4) Arizona & New Mexico Ry.: (5) El Paso & Northeastern: 
(6) Dawson Ry. & Coal Co.; (7) Dawson Ry.; (8) Alamogordo & Sacramento 
Mountain Ry.; (9) El Paso & Northeastern Ry.; (10) El Paso & Northeastern 
RR., and 1) El Paso & Rock Island Ry., whose lines form the El Paso & 
Southwestern system of railroads; as well as all the issued and outstanding 
capital stock of the Nacozari RR., which owns a line extending from Agua 
Prieta to Nacozari, Mexico, and of the Tucson, Phoenix & Tidewater Ry., 
which owns certain real estate, franchises, and rights of way in Phoenix, 
Arizona and elsewhere, and 

All book accounts, claims against, and other interest in said companies 
owned by the El Paso & Southwestern Co.; and all other property of any 
kind whatsoever owned by or held in trust for the El] Paso & Southwester~ 
Co. 

The operation of the properties of the s 
by the Southern Pacific Co. on Nov. 1 192 

Stock.—The proposed change of the El Paso & Southwestern Co. stock 
of $100 par value to no par value stock was approved by the 1.-S. C. Com- 
mission on July 181921. While certificate has been fil: <d with the Sec retary 
of State of New Jersey, no action has been taken as yet to make the exchange 

Pres. T'. M. Se sacher, Sec., Geo Notman N. Y. office, ¥Y Jono St 
—{V.119.p. 2176 

EL PASO UNION PASSENGER DEPOT CO.—Owns depot at El Paso, 
Tex., which was completed about Nov. 11905. Leased by El Paso Nortk 
eastern, El Paso Southwestern, Galveston Harrisburg & San Antonio (Sou 
Pac. Sys.). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 
on a wheelage basis providing for maintenance and all charges. Stock 
auth., $240,000; outstanding, $88,800. Owned Jan. 7 by six roads 
named. Of yearly. begin- 
ning 1916. V. 112, p. 161.) 


system was formally takenover 





ynds (see table above). $12.000 mature 
104; V. 81, p. 


78, p. 1043.—(V. 
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RAILROAD COMPANIES Miles Date Par | Amount | Rate | Last Dividend \Places Where Interest a 
[For abbreviations. &c., see notes on page 8} Road Bonds Value — % Fem | | and Maturity Dividends Are Payable 
Elmira & Williamsport— Stock com 5% rental__N.c ; = $50) 3 5 M & N/|See text Broad St 8 n Phils 

Preferred stock 7% rental 999 years Northern Cent - B08:000 B08 7 iI «& do — do ” 

First mortgage extended 1910_......_...___.__- kv 73' 1860 1,000, 4 J & jJiJan 1 1950 | do do 

Tocome bonds 999 years to run zc* ‘ 1863 500) B00 5 A & O Oct 1 2862 do do 

Erie & Kalamazoo (leased) stock Toledo to Palmyra - EE 50) 300,000, Text F & A/See text Lincoln Nat Bank, N Y 
Erie & Pittsburgh—Stock 7% rental 999 yrs Penn Co dame 50, =2,000,.000) 7 | Q—M (June 10 '26 1%4| Amer Exch Nat Bank, NY 

Special guaranteed betterment stock $7,500.000--_- On sake 50! 2,933,150) 7 | Q—M ‘June 10 '26 1%) do do 

General mige ‘now Ist) $4,500,000 gold guar_Un.k 83) 1890 1,000 ae te TP oi ei ~ J) July 1 1940 Penn RR Agent, Phila 

30 © PRL RS et OES OIE ite sees. [<aocmnen 8,5 3} J July 1 1940 'Treas office, Erie, Pa 

Erie Railroad CoO ommon stock $189. C00. ,000 auth ‘eal’ eae S108 1. 451. eee Tian eas leckie wants laws ee as Re ae - ae 
econd pref stock 4°% non-cum redeemable at par-- bicul “we Mis cacdenwslascaad and April 1907 2%) \J P Morgan & Co, N Y 

First pref stock 4% non-cum redeemable at par--_- ek a 100| 47,904,400! .......|.___- =** lane 1997 2% do 7 do 

A—Old Bonds Assumed— Roads Consolidated — 

N Y & Erie ist M Pierm to Dun ext 1897 gold__xc* 447 1847 1,000| 2,482,000 4g M & NiMay1 1947 5G Church St, NewYork 
Second mortgage (ext in 1919) gold call 110_-_zc* 447, 1849 1,000, 2,144,000 5¢ \M & S \Sept1 1939 do do 
Third mtge (ext in 1883 & 1923) goldred 105 _zc* 447, 1853 1,000, 4,616,000 4%eM & S Marl 1933 do do 
Fourth mtge (extended in 1880 and 192u) g_xxxe*| 465 1857 1,000| 2,912,000 52 \|A & O/Oct 1 1930 do do 
Fifth mortgage (extended in 1888) gold____- xc* 465 1858 500 &c 709, oe 4¢ JJ & D'Junel 1928 do do 

Erie Ry 1st M Buff Br Hornellsv to Attica gold__zc* 60 1861 200 &c 182" 400 4¢ J & J\July 11931 do do 
First consol mtge $30,000,000 gold $ or £-.F.zce*| 526 1870 1,090) ¥15.566.000| 7g \M & S/Sept1 1930 do do 

N Y LE & West first consol mortgage gold ____zc* 526, 1878 500 & 22,005,000 7e@ \M & S/Sept1 1930 do do 

Buff & S W Ist M gold ext 1918 at 6% red 105¢--xc* 67) 1877 50 &c| 1,500,000\(5)6g¢ |\J & JI\TJuly 1928 do do 

Newburg & N Y Ist M gold extended in 1889___ vc* 12} 1868 1,000 250.090 5e \J & JiJan 1 1929 do do 

Chic & Erie Ist M g (Marion O to Ham’d Ind) -Cezc* 250) 1890 1,000, 12,090.000 5¢ |M & N|Mayl 1982 do do 

Erie & Jersey Ist MI gold sf red text___._- G.c*&r* 39) 1905 1,090 7,063,090 6g |J & JJuyl 1 1955 do de 

Genesee River Ist M gold s f red text_.._._G.c*&r* 32) 1907 1,000 &ce 5,725,000 6¢ |J & JiJuly 1 1957 do do 

Chicago & Atlantic Term Ist M ext 1918 gold_ _Ce.z ---| 1888 1,000 300 000 5g J & J\July 1928 do do 
B—Frie Railroad Company Bonds— 

Second mtge on Buff & S W gold ext 1918. .-.G.xc* 67 1895 1,000 w63 000 56g |J & JiJuly 1928 50 Church St, New York 

First consol mortgage of 1895. sec uring— _ | 
(1) Prior lien bonds $35.000.000 gold____ F.xc*&r -..| 1895 1,000 35,000,000 4g \J & JiJan 1 1996 50 Church St, New York 
(2) General lien $1409.000.000 eo!d- _F.se*&r --| 1895 1,909 735,885,000 4g J & J\Jan 1 1996 do do 

Peun col! trust M 336,000,000 @sf (te xt)__ Ba.xe&r _... 1901 1.019 &¢) 434,000,000 4g \F & Aj/Feb 1 1951 do do 

General mortgayve ‘Series A $10,000,000. __ G.se*&r _... 1993 1,000 &e 10,090,000 4g |A & O/Apr 1 1953 do do 
convertible ‘Series B $12,000.000____-3 xe*&r _..| 1993 1,000 &e w11015.000 4g \A & OApr 1 1953 do do 
$50.000.000__. Series D $28.000,000_—--- xe*&r ---| 1903 100 &e u19627.100 4¢ |\A & OApr 1 1953 do do 

tefunding & impt M $500,000,000 ¢ Ser A & B_.Ba ---| 1916 500 tNone Dec’ 25- ---- Soca sco eo eaexien : itaeewdescasenses See 

w Additional $937.000 pledged. y Additional $1.29 4,000 | pledged. z Ad ditional $1, 694,000 | pledged. 

rtu further amounts owned by company 4s follows: Of, r $1 217 600 pledged, $2 000 unp ledged. t, $34,077,000 pl edged. 

$5.923.900 unnledged: u &8,199.000 pledged. $1,158,9 00 unp' ledged x Includes $19.34 5.000 hel din sink ing find 





ELGIN JOLIET AND EASTERN RY. CO.—Owns from Waukegan, COAL PROPERTY .—The allied coal Pg by at last advices aggre- 
Ill., on Lake Michigan, ss Joliet, to Porter, Ind., 129.94 miles, and gated 12,400 acres of anthracite, of whic t 9.000 acres, and 53,000 
branches: main line owned, 194.86 m.: spurs to ‘coal mines, &c., 43.69 m. acres of bituminous coal lands were heid by allied companies. 14.000 acres 
trackage, 248.88 m.; 2d track, 41.59 m.; side and yard trac ks owned, of bituminous held under mineral rights. Pennsylvania coal properties ac- 
185.40 m.; total, 714.42 m._ Aiso leases Chic. L. e- . oe 16. , miler quired in 1901 are additional. V. 82. p. 1322. 
with 350.00 miles branches and spurs and 14.85 miles 2d track, and 126.01 Merger Plan I —The , ¢ th th the 
yard tracks and sidings, for 60 years from June 1 1909, and _ with the U.S Ne ow York Chie an St. Lous RR Mocking Valle “i om seeskes & thas 
Steel Corp., guar. its $9,000,000 444% bonds, p. & 1. V. 89, p. 1410 and Pere Marquette roads was rejected by the I.-S. C. Commission,on 
Leases from miscellaneous foreign roads, branches and sapere 36 mines and March 2 1926. Compare V. 122, p. 1249 
‘ tries 1.82 le rare acks ¢ s 2 8 ntrolled b : yy) ee gens 
U a po Cc iM io FAS Cee SOS GS, 248 a ee ’ e100) ar a pad Senet naan a of _— 1 vow for ee | 
The [.-8. C. Commission has placed a final valuation of $34,660, 000 on 000 of principa ovisions of pref. stock were in upplement"’ o 
the c oO! mp iny’s properties owned and used, and used but not owned, as of April 1897, page 3. V. 66, p. 335, 573. 
June 30 1914. The report aieo covers the properties of the Chicago Lake DIVIDENDS (cash) %} ‘01. '02. '03. '04. ’05. ‘06. 1907. O08 to 1925: 
Shore & E astern Ry. and the Blue Island Ry. On first preferred____. 4 38 8% 4 4 4 Apr., 2 0 
STOCK $10,000,000, as increased from $6,000,000 in Juen 1909; par | On second eed fl i a 4 Apr., 2 0 


$100. Dividend, 4°; yearly (in Dec.) in 1899 to 1922; paid 6% in 1923 


[7% in 1924 and 4 in 1098 : ; . BONDS.—Firet Conso!. mtge. of 1895 for vrs, 000,000 (Farmers 
ae ats ge Rachael slow seseg oan & Trust Co., trustee)—see abeteasy of deed, 89, secures the 
REPORT.—For calendar year 1925: Gross, $25,006,966; net railway | §35.000.000 Prior Lien (V. 103, 1032) and 3140, Onn, }0 General Lien 


oper. income, $4,017,843: other income, $336, fe iaterest, rentals, &c., vonds. Both series Rowe voting Sawer: see “Stock” above 
$3.042,655; dividends, $400,000; bal., sur., $911,5 Pew OF the $140,000 .000 7 onsoi M ten. Lien 4s, $92.66% 000 were reserved for 
For latest earnings see “Railway Earnings hertion’ ’ (issued monthly). | altimate acquisition of bonds and guaranteed stocks left undisturbed on 
OFFICERS.—Pres., A. F. Banks: V.-P., S. M. Rogers: Sec. & Treas., | 78rlous parts of the system (see list, V. 62, p. 89), and $17.000,000 were 
F. L. Koontz. Offices, 208 So. La Salle St., Chicago, and 71 Broadway, | ‘eserved for new construction, betterments, additions, &c. after 1897— 
New York.—(V. 120, p. 698 aot over $1,000,000 to be used in any one year. On Dec. 31 1°25 $55,104,- 
900 Gen. Lien bonds had been issued. of which $35.885.000 were in hands of 
ELKIN & ALLEGHENY RR,—This company was chartered early in | one public and $19,219,000 owned by Erie RR. (on Dec. 31 1925 $19,217 ,000 
1920 with $1,000,000 authorized capital stock to take over, operate and | of these had been pledged). V. 102, p. 2077; V. 97, p. 1898; V. 100, p. 1168. 
extend the road of the same name sold at receiver's sale in the summer of The couacera: trust 4s of {901 are secured by 61% of the entire N. 1 
1919. V.109, p. 2074. ‘lhe line, projected from Elkin to Sparta, N. C., | Susq. & Western stock ($26,000,000 total Issue), all of the Pennsylvania 
about 40 miles, bas been completed and is in operation between Elkin anc i | Coal Co. stock, and the «tock of the Erle & Wyoming Valley RR.. Scranton, 
Veneer, 16 mues Peyond the latter point, it is said that about 20 miles | Pa., to Lackawaxen, 80 miles, and Delaware Valiey & Kingston RR. 
of grading have been done, and the new company intends to continue con Sinking fund of 10c. per ton of coa: mined from mines of Penn. Coal = 


struction not only to Sparta, but to Jefferson, N. C., a total distance of | 4 71, p. 121y 1311: 72, p. 44, ana circular p. 36, 532, 257; V 79. 
about 75 miles. Those interested in the plan are H. C. Chatham. C. B. | 212; $19,345 000 included in the $34,000,000 ‘outstanding were in slaktes 
Penny. Winston-Salem. N C.: J. Clinton Smoot. North w ilkeshoro, N.C fund Dee. 3 925 
it. A. Doughton, Sparta, J. F. Hendren, G. T. Roth and others on Elkin, The Gen. M. Convertible 4s of 1903 ($50,000.000 authorized) cover the 
N.C. entire system subject to prior liens, and when Issued were convertible into 
The I.-S. C. Commission has placed a final valuation of $335,046 on somnmon stock, but the conversion period has expired for all except series 
the owned and used, and $34 on the used but not owned properties of the | ‘D” bonds which till Oct. 1 1927 are exchangeable at option of holder for 
company as of June 30 1915 V.121. p. 1904. be png ay Be 50 ($200 par value of stock for $3100 of bonds). There 
, . . bios : 8s no Series tag 
nw FY “ys cet On free Potae Pp teh ig | a: The shareholders on Dec. | 1916 authorized a Refunding anc [mprove- 


N rw : ea ey ety tee nefbinctes BY 2 ment mortgage, limited to $500,000,000 (maturing as to Serles A at 
$1°500 000 one ie "Henn Rie nh nabs y toys 1914. Lease hag tA Dec. 1 1936), to provide for refunding existing funded gobt and for 
nated on 30 days’ notice. Rental, net earnings. The $500,000 Sodus Bay | *®Cessary Capital expenditures over a long period of years 103, p. 412. 
& Southern RR. Ist gold 5% bonds, due July 1 1924, were purchased at In Nov. 1917 authority was obtained to issue $15 ‘000.000 6% Series A 
mat urity by the Northern ¢ ‘e ntral Ry Co at par ef. pa vip. od reg | bonds and oe pledged $8 750,000 thereof 

. aoe: ‘s . collateral security for a short-term loan aggregating $5,000,000, with the 

ELMIRA & WILLI AMSPORT RR. CO.—Owns from Williamsport, Pa ‘ight to use the remaining $6,259,000 as sec curity for other and additional 
to Elmira, N 73.49 m Leased to the Northern Central Ry. for 999 oans, upon the basis of not more than $175 in amount of bonds for cach 
years from lay 1 1863. Lease was assumed in 1914 by Penn. RK. Co. as | $100 in amount of loan. On Dee. 31 1925, $1: 3.500,909 pledged, $1,650,000 
of Jan. 11911. The divs. on the common stock are 5% and on the pret unpledged 

, less taxes, making div. on common 4.60%, and on pref 6.44%. The In May 1918 was authorized to amend the mortgage so as to make possible 
,000 Ist 6s due Jan. 1 1910 were extended at 4%. V. 89, p. 1667 | che openees of the old (underlying) bonds. 

ERIE & KALAMAZOO RR.—Vulcan sear Toledo to Palmyra. 21.82 m in July 1918 obtained permission from the New York P. 5. Commission 
Leased in perpetuity in 1849 to Lake Shore (now N. Y. Central RR ) at | © Issue further $12,500,000 6% series ‘'B" Ref. & Impt. Mtge. bonds as 
$30,000 per ann. bi widends 1913 to 1916. 9%% per ann; 1917, 94% security for not over $12,500, 006 notes Issuable on account of improvements 
1918 to 1924, 9% y (V. 106, p. 817.) A TS ae made and to be Cite i oe. Be p. a2, wt pel: V. 108. Di 

09 ), 2559 n arch 1919 $5.400,000 of “*B” bonds were pledge 
ERIE & PITTSBU RGH RR.—Owns New Castle, Pa.. to Girard, Pa 4 part collateral for the $15, 000. 000 note issue. V. 108, p. 1060. An 
79.56 miles; branch to Erie docks, 3.43 m.: total ope rated, 82.99 miles. ; additional £41 200 (0) Series oP as auth im Aue, 19290 V til op. A&R 
Leased to Penn. RR for 999 years in 1870 at 7% on stock and int. on bonds | On Dec. 31 1925 $2! 5,000,000 Series ‘‘B"' bonds had been “issued, of which 
and since Jan. 1 1918 operated directly by it. Under agreement of Nov. 1 $20,727 000 were pledged and $1,273,000 in treasury 


1905 the Penn. RE . provides sinking fund installments required by the gen. ip Feb. 1915 sold $7,400,000 Erie & Jersey (closed) iat M. and $6 090,000 
mtge., the E. & P. to deliver its 34% debentures at par for such advances | Ganesee River Ist M. bonds. Both issues are eubject to call as a whole or 
and at aeeae of the gen. mtge. bonds to exchange new mtge. bonds | In part to July 1 1920 at 110, aud thereafter at 115. Cumulative annual! 
therefo . sinking fund for each issue Both roads have been merged in the Erie RR. 
STOC K.—The special b rment stock ($7,500,000 auth.) !s supordinate | Co. V_ 100. p. 474.481 397, 555.641 O81. 1447, V 104.0 “63 
to the ola stock, but cuntamneed tt diy eS Dividends on old stock are N.Y. Lake Erle & Western Doc ‘ks & Impt Co Ist Be, (exten 1ded) are re- 
eubject to a 4-mll) tax on assessed vaiue. on special betterment. tax-free leemable at 105 V. 96. p 1422. 1772: V. 97. p. 54, 3270. 
KAKRNINGS.—For 1925, gross income, $520,604; deductions, $175,004; As to extension of bonds | (three issues), due July ] 1915. see V. 106. bp 
dividends, $345,320; bal.. def.. 8721 .—-(V. 121. p. 1566.) 3756; extension of Jefferson RR, $2,800, 000 5% bon ds in 1919 at 5 3 at 
F *xtensik . ; ; % 
& RIE RAILPBRira,y. CO. See Map.)—FEmbraces trunk line from Jersey an enheante’ at Hoe hs an am 370 - * Erle. $2.149,000 2d 
N ‘ hicawe ! and bram > 393 wet ric ter ickage rhte mene J ~ vs Sa - 
Cty to Chicago, TH. and branches. 2.32 miles; restricted trackage rights, | °4"p” Morgan & Co. on behalf af ‘he company offered to extend the 
soit pee ante $~ A - — ased and re- | $2,926,000 N. Y. & Erie RR. 4th Mtge. Extended 5% bonds from Oct. 1 
leased to other comy f 2 miles; total, 2.466 miles: second track, 1,425 1 1 O20 e Ro ¢ P P t : #142 5 ‘ (y 
miles: third track. 36 miles: fourth track. 36 miles i oan ni 5 1m +4 Ay ye ~ — and ~ pay Sie2 ° ony $1.0 ~ 
Lines Owned tn Fee— Miles. Leased Lines — M ties oO 1920. "Wien paeiaaaieal teamin uae aa gy | Santen ak Tn wy sot 
Piermont, N. Y., to Dunkirk.. 447| Avon Gen. & Mt. Morris...... °15 | fav int. date on 30 days notice. and Interest is to te paid withour deduction 
Buffalo to Jamestown, N Y¥... 66 Montgomery & Erle__ *10 . oo aacnin edie ied ciemenane Gana tan eee cal of Simei ‘ —— 
Buffalo to Corning, N. Y...--. 140 Northern RR. of New Jersey_- °26 | chorend, or to deduct therefrere (ence such Cee nt wary Fedeual Income tas 
Hornel! to Buff slo. Ktonone ca 92 Goshen & Deckertown__. ~ San : oe ; ~ _~ me. x a 7 ne ore Bee - —~ . we rey hag — — 
Other branches... _~-. _ 101 Rochester & Genessee Valley. . *18 bb a Ry excess of 2%) The present mortgage security is to remain 
Stock ali (a) or nearly all (b) ooned . Other limes._._...._._....... 5D In Aug 1920 offered to extend 216.891 ,.000 consol. mtge. 7s of 1870 and 
aChicago & Erie RR____.._.. *250 Leased to Nypano RR.— ona 63.699. 500 N.Y. L. BE. & Western RR -1st consol. 7s of 1878, whien became 
aJefferson RR__- *45 ae pe Valley RR *123 Jue Sept. 1 1920 to Sept. 11930 at 7% interest, a payment of 310 per $1,000 
Y. & Greenwood Lake RY. o1,4 eae e BUWOY-.-..-.--~.----. sat hond to be made to assenting holders The extended bonds are redeeranl 
Erie « ba sey frowned RR... 80 age........... “<sce-ece 41 at110. Announced on Sept. 1 1920 that a sufficient arnount of the bonds 
aNypano Rallroad --.......-. 424 —__..... | had been deposited to pe rmit the company to carry out the plan of extension 
WE. SE cccneesacass 42 Lines in system___. -2,323 | 9. 111. p. 588, 692, 792, 895, 920 
CO ee 154 N.Y. Susquehanna & Western. *2?% In April 1922 offe red to extend $1,100,000 N. Y. L. E. & W. Coal & RR. 
* See thie company. New Jersey & New York RR__ *46 Ist mtge. 6% gold bonds due May 1 1922 to May 1 1942 at 54% and to 
Frontier Electric RR.. V 106. p 1900 pay $40 for each $1,000 of bonds so extended. The bonds were extended 
HISTORY .—On Dec. 1 1895 succeeded, per plan in V. 61, Dp. 368, the | as series A bonds and will have the cuaranty of the Erie RR. as to principal 


N VY. Lake Erie & Western RR Co., sold in foreclosure under its second con and interest Red. all or part on any int. date at 105 if called for redemp- 
eolidated mtge. The company holds in fee or through ownership of a!! or | tion on or before May 1 1932; plus « premium of 2'4% if called for redemp 
ractically al] the stock of the subsidiary companies the line from New | tion after May 1 1932 
ork to Chicago (Including the Nypano RR. and Chic. & Erie companies 





2, but on or before May 1 1937; and thereafter at by % 
less than that premium for each 12 months or part thereof which shall 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 





TL Miles Date Par Amount Rate | When | Last Dividend ' Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Road Bonds Value (Outstanding) % | Payable | and Maturity | Dividends Are Payable 
} j 
| | | 
| 
| | | 
Erie RR (Concluded\— | } 
I ME IL 5 ica nos sd ako aeiarin anions wal GE Weativnnnas $10,000,000)--..._-- J & J July 1 1926 SEES STR AS eR 
Collateral notes to Secretary of Treasury of U 8S and | ; | 
_ Director-General of Railroads_----..._.-----_-. Sa ee 20,299,450) S  Wiassacs 1930-1931-1936 |....___-- 
Equipment trust certificates 


/ , —See table in text 
AvonGeneseo & Mt Morris and Rochester & Genesee Valley 


| 
| 


stocks —see tho se companie s— | } 





C— Bonds on properties controlled by ownership— or by (c) lease: } 
Bergen Cu ist M Ruth Jct to zidgewood extended_x 10 188) $1,000 200 090} 7 iA & O/Apr 1 1931 50 Church St, New York 
eGoshen & Deck'ton Ist & 2d Ms .$60.009 are 2d)__z ee) | 24€.500 6 | Various | 1928-1929 Saat ee 
¢Mont & Erie |st & 2d mtges ($40,500 are 2d)_____ z .-- '6§6-'67 a 170,590} 5 | Various |1927-1956 50 Church St, New York 
Jefferson ist & 2d Ms ext (Honesdale Branch 8 '67-"69 $500 &e 300,000} 446 & 6|J & JiJuly 1 1927-29 |Fidelity Trust Co, Phila 
ist M Carbon to S depot g ext '19 red 105_FP.xc* 37) 1889 1,000, 2,800,000 5% giA & O Apr 1 1929 (50 Church St, New York 
Long Dock Co cons M g (now Ist M) (see text)_xc* ISS5 1,000 7.500.000 6g iA & O/;Oct 11935 iJ P Morgan & Co, N Y 
CN Y & Greenw L prior lien M $1,500,000 gold__Nx 52 1896 100 &e 1,481,900 m4 M & N/Mayl1 1946 do do 
Tioga RR first mortgage ‘ ---, 1852 500-1000 239,500) 5g IM & NINov1 1935 50 Church St, New York 
NY LE& WC RR ist M ser A (ext) guar p & i | | 
red (text)......... ae oe p.zc* a 18S2 1,000) 1,916,000) 5% |M & N/Mayl 1942 do lo 
NYLE&WD&ICo exg'13 red text(V96.p 1776) F.xc* a 1883 1.000) 3,396,000) 7 7!) = July 11943 | do do 
N Y Pa & Ohio prior lien mtge gold $ or £.__F.zc* 22) 1880 500 &e — 8,000,000 $'9 giM & S/Mari 1935 J P Morgan & Co, N ¥ 
Do _ Leased lines—see separate statements for Cl eveland & Mahoning |Valley RR Jand Sharjon Ry | 
_N Y Susquehanna & Western—Northern New Jersey —New Jersey & New York—See |each co'mpany 
Essex Terminal Ry Co—First mortgage__________-- ee ny 206,000} 5 & JiJuly 2 1942 


Est Railroad Co of France—See text 
Evansville Indianap & Terre Haute Ry—Com stock es 


— 100 


4.299.000) _. | 


| ; | 


| 
| 
| 


| 
| 
| 
| 


} 
| 
| 
| | 
| 
' 





have elapsed between May 1 1937 and any subsequent date fixed for 
redemption. Compare V. 114, p. 1891. 

In Feb. 1923 ofteresi to exten:' the N. Y. & Erie RR. 3d Mtge. Extended 
ponds to March 1 1933 at 44%, subject to prior redemption, as a whole 
only, at 105 and int. the present lien of the mtge. indenture securing such 
bonds to remain unimpaired. 

The company agreed with Drexel & Co. and White, Weld & Co. to 
provide them with funds for the payment to the holders of the bonds of the 
sum of $42 50 for each $1,000 of bonds so extended. V. 116, p. 720. 


Car Trust Sertes, Gold (Denomination $1,000 each). 


Date. Interest. Outstanding. Mature in Instaliments. 
“ER’’_....1917 4% A&O 368,000 To Apr 1 1927 184,000 6..a 
‘FF’ -1921 6 M&N 1,840 000 To May 1 1930 230,000 s -a. 
“No. 29" 1920 6 J&J 15 3,700,900 To Jan 15 1925 300.100 ann. 
i rR 1922 5 J&J 3,450,000 To July 1 1937 150,000 8. a. 
“HH” .....1922 5 M&N 2,240,000 To Nov 15 1937 93.000 8.-8 
i 1923 56% A&O 720,000 To Apr 1 1948 30,000 8.-a. 
7 SR 1923 6 M&N 6,288.000 To May 1 1938 262,000 8.-a. 
ot 1 eee 1923 6 A&O) 1.250.000 To Orv 15 1928 AO,000) s.-a. 
‘LL”’ 1926 4's M&S~ 2.190,000 To Mar. 1 1941 73,000 S.-ae 
U.S. Govt_l¥2i 6 June 450.000 To June 1] 1431 90,000 anuL,. 

do 1921 6 Aug 180.000 To Aug 1 1931 30,000 ann 
do 1922 6 Mar 135,000 To Mar 1 1932 22.500 ann 


Equipment trusts Issued to Director-General 
located to this company. See article on page 3 
Government loan, V. ill, p. 792, 895. 2041;V.113.p.1052:V.114.p.521. 


fer rolling stock ai 


REPORT For 1925, in V. 122, p. 2356, showed 
Operating Rerenues 1925 1924 1923. 
Merchandise - $71,501,650 $66,555,067 $74,207,913 
Coal : ; 23.170.636 28,909,949 35,543,065 
Passenger _ = 13.750, 260 13,957 951 14,696, 897 
Mail, express, &c 10,120,910 9,673 S89 9,540,580 
Gross operating revenues $118,543 ,4563119,096 8563132 ,978.455 
Operating Rerenue 
Maintenance of way and structures 13,442,422 13,730,008 14,307 569 
Maintenance of equipment 27,653,902 29,554,255 46,054,579 
Traffic 2,046,706 2,027,674 1 942,244 
‘Transportation 15.669.835 46,080,879 51,319,167 
Miscellaneous operations 604 666 H16,862 631,727 
CGieneral 4,961 317 $893 456 3,905,408 
Transportation for investment Cr.130.413 Cr.118.259 Cr 90.539 
Total railway operating expenses. $93,238,535 $95,784,7758108,070,145 
Net operating revenue 25,304,920 25,312,081 24,908,310 
Railway tax accruals 1.750.791 1,521,873 1. 260,003 
Uncollectible railway revenue 44.695 91.659 100,180 
Operating income $20,509,435 $18,698,549 $20,539,117 
Net hire of equip. rents deb. balance 3.179,110 1,479,509 2,021,156 
Net joint facility rents deb. balance Cr 200,205 146,863 197,548 
Net railway operating income $17,530,619 $17,072,177 $18,320,413 
Non-Operating Income 
Dividend income $3.177,537 $7,002,537 $6,027,537 
Claim under Government guaranty Dr .258 975 Dr .2.107 386 
Miscellaneous rent income 457,929 471,757 191.608 
Income from funded securities 64 657 185,562 162,558 
Income from unfunded secs. & accts 210,346 205.065 216,971 
Income from lease of road 59,579 75,783 75,781 
Miscellaneous income 97 750 27,119 15,117 
Total non-operating income $41,167,799 $7,709,746 $4,791,317 
Gross income ‘ $21,698,418 $24,781,924 $23,111,730 
Deductions 
Rent for leased roads : $2.450.472 $2.461,540 $2,426,681 
Miscellaneous rents 4149580 $64. 580 $52,144 
Miscellaneous tax accruals 05,897 LOS S859 7 AT 
Interest _ . 1,989,179 12,154,900 11,.669.440 
Amortization of discount 64 1.918 12.035 
Miscellaneous 103,921 SS_15S8 Rx HO 
Applicable to sinking fund, &c 146.915 1 238, 262 1.217.063 
Balance, surplus a $5,582,391 $8,363 367 $7,218,208 
OFFICERS.—Pres., F. D. Underwood; V.-P., Wm. A. Baldwin: V.-P. & 
Gen. Counsel, G. F. Brownell; V.-I’., David L. Gray; V.-P. & Sec., 
Georze H. Minor; Treas.. -- ; Comp., Chas. P. Crawford. 
Oftice, 50 Church St., New York 


DIRECTORS.—-Geo. E. Marcy. Arthur M. Anderson, Stephen Birch 
Frank L. Polk, F. D. Underwood, Wm. Wrigley, Jr.. B. A. Eckhart. L. F 
Loree, F. Raker, Mitchell! D. Follanshee. Rohert W. Pomeroy, 
Grenville Kane. Geo. G. Mason, Geo. F. Brownell, Henry S. Sturges.— 
George M. Moffett V. 122, p. 2489 


ESSEX TERMINAL RY. CO,—Owns road from Grand Trunk Ry. te 
Amherstburg, Ont., 19 miles. Entire $400,000 copie stock acquired 
Feb. 1918 by the Canadian Steel Corp., Ltd., a subsidiary of the U. 8. Stee) 
Corp., which in 1918 was constructing works at Ojibway, Can. Of 
$420.000 1st M. bonds, $206,000 are outstanding in hands of public and 
pt «ae 9 Fl ee the treasury of the U. S. Steel Corp. subject to sale. 
—(V. 108, p. 1274. 


EST RR. CO. OF FRANCE (COMPAGNIE DES CHEMINS DE FER 
DE L’EST).—The company operates 3,124 miles of track. It serves an 
industrial region characterized by the numerous metallurgical concerns in 


(7e@0 





the neighborhood of Nancy and the mines of the Briey Basin. 


The first of its three most important lines connects Paris with the region 
of the Ardennes, with Belgium and with Luxembourg, by way of Rheims 
and Charleville; the second connects it with Alsace and with Lorraine by 
way of Chalons-sur-Marne, Bar-le-Duc and Nancy; the third connects it 
with Switzerland and by way of Troyes, Vesuol, Belfort and Basle. The 
geographical situation of its system assures it, therefore, a large freight 
traffic, because, on the one hand, it serves one of the most important indus- 
trial regions of France, and, on the other hand, it provides the avenue for the 
exchange of commodities with the countries of Central Europe. 
CAPITAL STOCK AND BONDS The company's balance sheet dated 
Dec. 31 1925 compare V 122, p. 2489) showed shares and debentures 
issued amounting to Frs. 4,635.615,752. Dividends have been paid on the 
common stock without interruption since 184 

In January 1925 Dillon, Read & Co., Marshall Field, Glore, Ward & Co., 
White, Weld & Co., Cassatt & Co., New York, and Union Trust Co., Cleve- 
land, sold at 874% and interest, $20,000,000 7% External Sinking Fund 
Gold bonds. Dated Nov. 1 1924, due Nov. 1 1954. Interest payable 

¥. Denom. $1,000 and $500 c*. Principal and interest payable in 
U.S. gold coin of the present standard of weight and fineness at the office 
of Dillon, Read & Co., New York, without deduction for any French taxes 
present or future. A sinking fund is provided, beginning May 1 1925, 
which is calculated to retire the entire issue by maturity, by purchase in the 
market at or below 100% and interest, or if not so obtainable, by call by lot 
at 100% and interest. Redeemable as a whole at 105 and int. on Nov. 1 
1929 or any interest date thereafter. 


GUARANTY OF FRENCH STATE.—The convention between the 
French Government and the principal French railway companies signed on 
June 28 1921 and approved by the Law of Oct. 29 1921, secured to the Est 
RR. (with the other principal railway companies) the payment of its working 
expenses and the interest on and amortization of its loans of every kind, and 
dividends on and amortization of its capital stock. In the event of receipts 

roving insufficient to meet these charges the deficit has to be borne by a 
‘common fund" formed for the benefit of all the large systems. Into this 
fund excess receipts of all the systems are paid and tariffs have to be adjusted 
to meet the requirements of the fund, but if this adjustment of tariffs should 
not produce sufficient income for the purpose, the deficiency has to be made 
good by the French Treasury. Further, at the expiration of the concession, 
the payment of interest on and amortization of any bonds which may be out- 
standing will be borne by the State. ‘These guarantees are identical to those 
under which all other issues of the principal French railway companies have 
been made pursuant to the above law. 

PROVISIONS OF ISSUE.—This issue of bonds will be the direct obliga- 
tion of the company, rank pari passu with all other issues of the company 
now outstanding, and the company agrees that it will not place any mort- 
gage, lien or other charge on any of its properties or revenues or on any of 
the rights accruing to the company under the convention dated June 28 1921 
and the law of Oct. 29 1921 confirming the said convention, without causing 
the above issue to share ratably in the security created by such mortgage, 
lien or charge. 

The company covenants that it will not while any of the bonds of this loan 
are outstanding, be instrumental in, or give its consent to, any change in the 
convention with the Government of the French Republic approved by the 
law dated Oct. 29 1921, which would curtail any security, guaranty, benefit 
or advantage accruing to the Est RR. in respect of the bonds of this loan, 
or through it to the holders of the bonds of this loan under said convention 
or said law of Oct. 29 1921. 

The company has obtained assurance from the Government of the French 
Republic that, while any of the bonds of this issue are outstanding, no ob- 
stacle will be placed in the way of the railroad company to fulfil ite obliga- 
tions in respect thereof. 


EARNINGS 


ava 


Resul's o Operations Years Kknded I mher %1 
1925 O24 

Gross receipts, all sources Frs.1,443,173,180 1,.273,219,845 
Operating expenses 1.158,189,800 1,002,907 ,287 
Interest and sinking funds 235. 363,615 104,939, 9053 
Various disbursements, participations, &c R21 922 ('r 471,534 
Dividends 8.052, 000 9,952,000 
Premiums 25.108 462 25,,305.905 

Total Frs.1 428.535.6999 1.251.733.4561 
Profit to be contributed to railroad com. fund 14.0837.491 11,486 284 
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FVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—reanized 
in Indiana to carry out the plan and agreement dated Fep 19 1920 for 
the reorganization of the Evansville & Indianapolis KR owns road from 
Evansville to Terre Haute via Worthington, 140 miles. ‘Trackage rights, 
6 miles. 

(nder the reorganization plan, 


2489 


the company entered into agreement 
with the (Cleveland Cincinnati Chicago & St. Louis Ry. Co., whereby the 
Big Four’ was to operate the FE. & |. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test perlod cf not to 
exceed three years, with the option at any time during that period of 
urchasing the entire capital stock of the New Company for the sum of 
1,000,000, payable in cash, or, at the election of the “Big Four,’’ in bonds 
of the ‘Big Four’ issued under its Refunding and Improvement Mortgage 
dated June 27 1919. The‘ big Four’ in April 1921 received authority frorm 
the I.-S. C. Commission to acquire the entire stock. It is propo.«d to 
operate the property as the Evansville Division of the ‘Big Four.’ 
112, p. 1399, 1977. Government loan, V. 112. p. 2536. 
tion, V. 113, p. 1052. 
BON DS.—AIl of the outstanding $1,509,000 Ist mtge. 7% gold bonds 
dated May 1 1920 were redeemed on Noy. | 1925 at 102 and int 
REPORT.—For 1925: Gross, $2,171.26; net, 
other income, $8,334; interest, rentals, &c., $615 
For details of reorganization plan, compare V. 
Pp. 1225.) 


Tentative v lua- 


oper. income, $766.116 
970; bal., $160,480 


110, p. 1186.—(N. 121, 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road Bonds Value Outstanding % Payable and Maturity | Dividends Are Payable 
Fernwood Columbia & Gulf RR—First M $500,00/ 44 1911 $1,000 $500 000 (sg M & N May! 1959 Interstate T & B Co,N O 
Ref & mtge bonds due $5,000 yly °22 tw 31 $300 800 ‘ 1921 See text 6 ae El. ee ee aa 
Fitchburg R R—Bonds—See Boston & ™M iine RR abjove 
Florida Central & Peninsular—See Seaboard Air L ine Ry | 
Florida Last Coast—|! st M $12.000 000g.Ba.xxc*&r* 617 1909 1.000 &ce 12,000,000 4%eJ & D Junel 1959 |Bankers Tr Co,New York 
ist & ref mtge Se ries “A’’ red (text)...-Baz.c*&r*® 856 1924 100 &e 45,000,000 56g M & S&8 Sept 1 1974 New York 
quipment i erts ser Ib suth $1] 900 OOO) due 
$160,000 yearl rly 2 1917 1 OOF 200 .000 6 4 & O Oct 1'26to'27 U S Mtge & Tr Co, N Y 
Equip trust certs ser C due $200,000 yearly -gc* - 1923 1 000 1,600,000 5 J & JTo July i 1933 Bankers Trust Co, N Y, 
do Series D due $125.000 ann_-_------ Bazc* eos<| 1Uee 1,000 1,750,000 52 J & JTo July 1 1939 J P Morgan & Co, N Y 
do Series E due $80,000 ann__._.....-Bazc* enw-| 19200 1,000 1,120,000 4% M & §8$8To Mar 1 1940 de do 
do Series F due $90.000 ann “ Bazc* 1925 O00 ] F 50 O00 14 F & A To Aug 1 1940 oe cde iat wad tive 
do Series G due $70,000 ann Bazc* 1925 1.000 TOO 000 41% A & OTo Oct. 1 1935 
do . es H due $180,000 anr Bazc* 1926 1,000 = 2,700,000 1'¢¢™M & 8S To Mar 1 1941 |Bankers Trust Co, N Y 
Florida West Shore See Seaboard Air Line 
Fonda Johr stown & Glovers. ille——‘ommon stock ‘ é 100 2,500 OOF Aug 15°13 2% Checks mailed 
Pref stock 6% ime at uf 5 31.000.000 auth n 100 500 00% 6 Q M Mari5‘26 1% do 
First cor funding mt $500.000 gold _N.xe*!} 26 1897 1 O00 500 .0Of ine] & J July 1 1947 N Y Trust Co. N Y 
General refund mtge $800,000 (V 71, p 34 N.uxe* 26 1900 1 000 BNO O00 ig J & J, July 1 1950 do do 
First con gen ref M $7. 000.000 @ red 120 _N.xe*&r| 75 1902 1,000 5,700,000 140M & N|Novl 1952 New York Trust Co, N Y 
Johnst« nagaa&K shoro Ist M assum ext 1913. _z 4 1893 1,000 50 000 5 J & J July 1 1933 Ful CoN Bk, Glov'lle NY 
Fort Dodve Des“ & Common stock a 100 2 634.000 See text ‘ ).: Se es ee er 
*referred stock 7 be maine lative ‘ 1.363.100 See text See text Sate ae 
Ist M gree) 105 850.000 due serially Dee 1 to 1937 152 191% 100 &« 5.450 006 52 J & D Dee 1 1926-38 New York 
Debenture gold bonds Series A red 105 Nk.xxxe* 1923 ,500-1000 112.006 7@ J & D June) 1945 New York Trust Co, N Y 
Fort Smith & Western—Seer text : _ 
Fort Street Union Depot—1i> mtg old Ce. 189] 1,000 1,090 00 tee5 & ISJan 11941 Central Union TrCo,N ¥ 
Fort Wayne & Jackson—Pref stor Y% rental 97 Fi 100) 2,291.41 A M&A S Mar 1 1996 2% Farmers’ L& TrCo,NY 
Ft Worth & De n Lity— Ist Meg $18, 000 p m_Ba.zc* 454 1881 1,000 8,17: 3 O00 5\%eJ & D Dec 1 196! Office, 32 Nassau St, N Y 
Eq tr No 20 (U 8 RR Admin) due $33,900 ann___G cout Se lomaaseies i36.700 6 2 2 TBO JO TR TEES leccccsssonacessauewanda 
Gainesville Midland: —First M $1,000,000 g red at 110 74 1905 1.000 See text 5g M & N Nov 1 1935 tie ta dite a ee ote 
Notes $400,000 auth extended to Oct 1 1922. ._-.--- saat Soae 100 &c 325,000 6 Q—J Oct 1 1922 Prin and int in default 
FPERNWOOD COLUMBIA & GULF RR.—Owns Fernwood to Colum- The I.-S. C. Commission has placed a tentative valuation of $4,908,300 


bia, Miss. 44 m. Stoc« outstanding, $100,000. Bonds, see table above on the total owned and $4,914,060 on the total used properties of the 
The me $ oO. Commission in April 1921, aut horized the company to issue company, as of June 30 1919. 


and sell $200,000 6% ref. & mtge. bonds. V. 112, p. 1865 For cal On Oct 91915 Gen. Mer. Arthur L. Mills was made receiver, but retired 
year 1925. gross, $342,065; net oper. income, $75,760; interest and rent: ils, yn April 15 1921 being succeeded by Chas. T. O'Neal, of W ing Ds aes Ge 
$65,634; bal., sur., $10,126. Pres.,A.F. Wortman: V.-P., N. E. Ball; | V. 101, p. 1272. Sold in Jan. 1923 to A. C. Dustin of Cleveland, repre- 
Sec., J. L. Bentz: Treas., J. M. Fush. Office, Fernwood, Miss.—(V. aonting the bondholders, for $50,000, plus $800,000 of receivership in- 
112. p. 1875, 1977 debtedness 
TC | : , The property of the old Ft. Smith & Western Railroad on Feb. 1 1923 
FITCHBURG RR.—See Boston & Maine RR min nonuired + Fort Smith & Western Railway, a Delaware corporation, 
FLORIDA E AST COAST RY. CO.—Owns from Jac ksonville. Fla., via | organized in the interests of the bondholders of the old Railroad Co. In 
Moultrie | . st 903 ™ branches, 540 m track: 7m tota exchange for the bonds of the old Railroad Co substantia iy all of whic h 


S40 m Form 18 Mb... to Southern and Kastern Florida and thence t) | were in the possession of a bondholders’ protective c¢ mmittee _ such pro- 
Ouba for the Atlantic Coast Line, Southern Ry. sand Seaboard Alr Line tective committee received all the securities issued by the new Railway Co., 
Car ferry service from Key West to Havana, 96 miles, Is ag operated by | in wit 


Florida Hast Coa jay. Ferry Co. V. 97. p. 1115. 1281. 1583: V. 99 $1,500,000 20-year Ist mtge. 6% bonds; 

p. 406; V. 100 40: 102, p. 1346. Final valuation, $46. 964,196 as of 3.744.000 20-year 2d mtge. 5% bonds (income bonds for first [0 years); 

June 30 1916. , 118. p. 2179. New construction authorize Ss Ws 62.400 shares po par common stock. 

116, dD. ~ ye Tne new Railway Co., in addition to the railroad itself and the equ!p- 
STOCK .—The I.-8S. C. Commission on Sept. 23 1924 authorized the com- | ment, receive current assets and inventory amounti..4 to $545,000 and 


pany to iasue $25,000. 000 © ipital stock, par $100, said stock to be delivered assumed current and other liabilities of the receiver amounting to approxti- 
upon the surrender and cancellation of a like amount of gen. mtge. income | Mately $800,000 These liabilities are prior in lien to the above- entioned 


5% bonds. This increased the outstanding capital stock to $37,500,000 bonds Feb. 1 1925, all receiver's debts, excepting Govt loan of $156,000 
BONDS, &c.—The 48 (212.000.0000 ¢ are a first lie sy7 | due Dec. 1925, had been paid : : 
files. V ‘- te - e* : “" YO oe re a first Hen on O27 Pres. Alton ©. Dustin in Feb. 1923 stated that the bondholders’ com- 
miles. Vv. 5S, p. 1620: . 94, . 1185: V. 98, 1993. ot D 
mittee (the protective committee of the old bondholders) will continue to 
ist & Re f. Mige.—The tot ul amount of bone io avsthortend to be outstanding | function for at least another year in order to pay its debts and the receiver's 
under this morteage at any one time is timited to $150,000.00 Bonds debts before it will pe in a position to make any distribution to the old 
may be issued in series under the mortgage, each series bearing such rate 


mortgage bondholders, and that it was impossible at the time to give any 


of interest, maturing on such date and subject to redemption before maturity | estimate as to what the old bondholders will receive. 


at such time and at such price as the company may determine in regard 





to each seri < ’ REPORT.—For calendar years: ' Sais a 
The Series **A" bonds are redeemable, all or part, on 90 days’ notice on , a , , 1925 wor « 1924 ; aa o-1 ¢ J% nF 
any int. date, as follows: On or after Sept. 1 1944 and prior to Sept. 1 1971, | Gross rev. from oper OL .Gse tse Sheets, “ats “aaron Rte 
at 105 and int.; on or after Sept. 1 1971, at 100 and int. V. 119, p. 1509; | O™Her Income def69 932 defsy : Gell ) Gell O20 
A : 
V. 120, p. 1605 Total $1 .826.793 S1 S10 086 5] RO ST $1,663,752 
REPORT For 1925, in V. 122, p. 2323 and 2487, showed Operating expenses $1,382,872 $1.416.219 $1,370,250 $1,352,542 
1925 1924 192: 1922 Rentals and taxes ~ -4753,439 ~=—-:149.863 ~——-15 1,640 140.549 
Giross oper. revenue £29,132.738 $20,106,910 $16,023 998 $13.427 625 
Net oper. revenue 7,687,340 5,511,463 3,896,031 3,220,341 Total ; $1.536.311 $1.566.082 $1,521,890 $1.493,091 
Other inn ome 715,955 373,974 175.602 96 GO] Net income $290 15] $253 504 67 626 $170,661 
Deductior 1,562,925 2.367.945 1,613,959 1.325.460 For latest earnings, see “Railway Earnings Section’ (issued monthly) 
a rer 3.840.370 3.517492 2,757 672 1.991 872 Pres., A. C. Dustin, Cleveland, O V. 120. p. 3183 
or te ear ivs. see tai ter vs Sec I esied " X i. - 
Pre "0 8. Keonn dt v rah a a, LG. ekenss Bae, C, Di oice FORT STREET UNION DEPOT.—Owns passenger station with ap- 
General offic es, St. Augustine, Fla New York office 4) Broadway roaches, 2.8 miles of main track; leased for 990 years from Dec. 10 1889 to 
V. 122, p. : 795 . —_ . coven. Se at ate and ener — iw reel aaa ety XY 
otal cost of property and current expenses neorp.in Mich. Aug. 2 ‘ 
NDA, JOHNS Jed N & GLOVERSV iL A E RR. CO.—Owns Fonda Bock. $1. 000 000. =) which Pere Marque tte owns $515,800; par, S100 
to Northvills team), * Gloversville to Schenectady (clectric), | The I. S. C. Commission has place: a fin valuation on the property of 
$2.47 m Glo ville to electric), 8 70 m.; Belt line in Amsterdam | the company of $1,919,102 on its owned and used property as of June 30 
(electric) .78 m.: Belt line in tilaveradiite electric), 3.84 m Hagaman 1915: $286.677 on property owned but not used and $304,234 on property 
line (clectric), 2.29 m.; second track (electric), 22.75 m Operates under | ysed but not owned. Pres., F. H. Alfred, Detroit V. 121, p. 836 
lease branch line GBroadalbin Jet to BProadalbin, 6.15 m. (steam ilso local 


line ¢ iloversy to Johnstown (electric O8 m.: yards and sidings FORT WAYNE & JACKSON RR.—Owns Jackson Mich, to Fort Wayne 
m.: trackage "2 GR 1 at Hl "86 oar po 38 30 m ~ tr a 14.55 ‘nd. 97 53 miles. On Aug a 1882 leased perpetually to te Oo & wieat 
Owns entire $105.000 common stock of Coal Co of Fulton Co gan Southern (now New York (entra! at a rental of $126,027 equa! to 

, us f _v : ter 7 , ent 
DIVIDEND&.—On com., 2%: July 20 1910; July 10 1911. 2%: Aug soar OE oe “. ar i tn Gadd Os cous bat et cancels © 6 ear. 


‘ 12 OOF aver 8% on pref. stock to be pal’ on com., but not exceeding 2% a year 
MUON A Osa sits BT 000 580 Lath Sl SUNN Is Tatired tent | Ooms mee, SASO.LED. V 108. GO 
tire prior liens. See V. 115. p. 2158. Guarantees $30. Wn Shoceeaelies, ‘FORT WORTH AND DENVER CITY RY. CO.—Ft. Worth, Texas, to 
Broadalbin 5s and $50.000 Johnstown Glov. & K 5s and $59,000 8% stk — ie, 4! ot mes Owns —_ np od sof Ft. W & am. Term R Fy — 
son Ears Eee . he 1.-S ommission has | ta tentat ution of $17 .975,3]1 
REPOR' For 102 in \ 122, p. 2487, showed on the total owned and $18 BAA 448 on the total use: i pre rty of the com- 
Years— Gro $8. Vet aft. ‘Taz. Oth. Inc. Int.. dee. Pref. Dio Surpivs. | pany as of June 30 1918 
1925 l 5 3 338 AST $85 534 ‘SI 06 6 820.000 $12 954 STOCK, &c.—Coloradue & South Rv Dee 31 1925 owned all but $3,452 
1924. $i, a7) ) 5) 748 S1.138 ‘Q77 wh te! t} NOOO 5 208 of the $9,375,000 capltal stock, the latter inciuding $6 “35,008 common 
1923.. 1,471,220 477,811 83.918 392,259 (6%)30,.000 139.469 | end $2.539. 992 st: sm ped stocks Vv 63. Pp 106%. 75 
1922_. 1,409,648 502,903 68,754 382,643 (6% )30,000 159.014 Payments under noed ‘ nm! of Oct, 19 1895.4 nerannum. 
OFFICERS Pres., J. Ledlie Hees: V.-P.. James P. Argersinger: Sec BONDS. — Abstract of m rte rave a 45. p. 440 Certfs. of snGentettess 
Frank Bur Gen, Supt.. Judson Zimmer: Aud. & Trea Geo. A. Harris. swned by Colo. Seu. De 31 1925, $209,911, Equipment trust. V_ 82, 
Office, Gloversville, N. ¥ VY. 122. p. 2487 . : gol 84, p. 508: V 114.p 2115 > Ft’ ‘Worth & De nver Terminal Ry., 
. ; 2.500.000 20-year 6% a nds (Bankers Trust Co., N. Y_, trustee), subject 


PORT “tty DES MOINES & SOUTHE RN RR.—Own.? from Des |  callat 105, of which $ 28.000 have been issued, $300,000 sold and $428, 
Moines, Ia o Fort Dodge Boone, Ames and Kockwell City 25% m. 000 held by Ft. W. & DO Ry. V. 56, p. 52, 1100, 158S9° V. 87, p. 949. 








also extension to Lehigh and Webster City, 25 miles; total,152.02 giles The company in Nov 21 offered to extend the $s 6.0090 Ist mtge. 
Original! a steam line but now electrically equipped Vv a7 n 1347 4s, due Dec 1 1921 to TY 1 1961 at 5 t% nlus &4 in eush for each 
1426, 158 V. 106 sy Acquisition of bus lin V. 121. p. 1225 >a #1 .000 bond ctended. The bonds, as e i, will t redeenta ble isa 
DIVS 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925 — = not in part.on. flier J " 1 1995 t 10 , 5 vears 
‘ ° . - nh 4 ec , ! ' yd ur f the nex » vears } iti the nex ; 
®Of whieh 1° wan 2 tm mum ' ‘ us interest in ea cas Compare V. 113, p. 218 
Of wi ich 1% was paid in acrip Equipment trusts issued to Director-General for rolling stock allocated 
BON DS.—Open mtge., V. 101, p. 1272, 1972 Due serially on Dee } to this company See arti-le on page 3 
650.000 veariy. 1916 to 1937 both Inclusive. and remainder fo 1938. but REPORT For 1925 shu wed 
redeemabie all or part on any interest date at 105 and int. Additions! | Ca! ’ Ver , Other Interest Dividends lance. 
bonds issuable only for 80% of cost of additions, &c.. when eal net ear’. Yrs. E I Incon Rents, c& a irplus. 
ings are 144 times Interest. Includinw bonds proposed V. 106. p. 395 1925 _$1 7 594.381 $3.621.238 $616,089 $1,.021.903 $1,378,656 $1,836 768 
Debenture gold bonds, Series A, V. 116, p. 2883 1924 11.170.306 S 12% 424.93] 854.124 1.378.656 2.030.279 
Goverument loa V. 112. p. 151¥ - 1923 9.625.851 2.501.792 671.183 746.985 1.378.656 1 047.3 $36 
EARNINGS Year ending Dec. 31 1925, gross, $1 630.401: net oper 1922 9.717.058 2 2.094 355,287 903.109 | 916.466 1,087,806 
income, $232.737; other income, $137,342; int., rentals, &c., $367 261: For latest eurnings, see Railw ay Earnings Section issued wonthiy). 
pref. divs., $95,117; bal., def., $92,995. = P : Pres., Hale Holden. Chicago: V.-P. & Gen. Megr., F. E. Clarity; See. & 


Pres. & Gen. Mer., C. H. Crooks: sec., Treas. & Aud., F. M. Johnston Treas., W. O. Hamilton, Fort Worth, Tex.—(V. 122. p. 1755 
—(V. 122, p. 2647.) | GAINESVILLE MIDLAND RY.—Owns Gainesville, Ga., to Athens, 42 
miles. stand 211 0@ “> elmor to onroe > mile gauge now 
FORT SMITH & WESTERN RY.—Operates Fort Smith, Ark., to Guth aan y indard 4 : i Belmont t Mon Re les: gaug 109 
rie, Okla., 216 niles, of which Coal Creek, Okla., to Guthrie, 196 m.. is } 
owned and Ft. Smith to Coal Creek, 20 m., . Kansas City Southern track- | 
age. In Oct. 191l5¢ — AST: for use of M. K. & T. tracks, Fallis to Okla- | 
homa City, 30 miles. - 10 p. 1553. ' 


3 vised In 15) 2G 50). 62 Stock ill outstanding. $550.000 
Gordon C. Carson of Sav: annah and W. B. Veazey of Gatnesviite were 


pointe | receivers in Feb. 1921 V. 112. p. 849 Phe sale of the road 


‘ 
was confirmed by Judge William H. Barrett, of the U. 8. District Court at 
A t ‘ March 17 1926 








May, 1926.] 


RAILWAY STOCKS AND BONDS 


61 











RAILROAD COMPANIES 


|_ Amount 





| Mies Date Par Rate When | Last Dividend |Places Where Interest and 
[For abbreriations, &c., see notes on page 8) Road Bonds Value ‘Outstanding % Payable | and Maturity | Dividends Are Payable 
Galy Harrisb & San Ant—lst & 2d M g1 er ext__c* 256°71-"80 $1,000 $5,728,000 628 Various 1935 Owned by Sou Pac Co 
Western Division Ist M (Mex & Pac ext) gold-_.x 671 1881 1,000; 13,418,000 5g M & N Mayl1 1931 SoPacCo,165B' way, NY 
do do 2d M ‘“*stamped"’ guar p & i___-_- sual Ck lesen 2,539, 5 J & JJuly 1 1931 qo do 
Galveston-Victoria Div lst M $10.6 000,000 auth-—-_- ---| 1910 1,000 190.000.0000 6 J & DJunel 1940 do 

Galv Hous & Hend RR Co—lst M ge Col yc*&r* 50 1913 1,000; 2,122,000 5g A & OApr 1 1933 Irv Bk-Col Tr Co, N Y 

Galveston Term’!I—Ist M $5,000,000 gu (text)_Ba. x --- 1908 1,000 1,106,000 6 M & S Marl 1938 Bankers Trust Co, N Y¥ 

Galveston Wharf Co—lIst (r e) M gold s f____.- sc*} ...| 1882 1,000) 424,000 6g J & JJuly 1 1932 Nat City Bk, N Y, or Gal 
First series (wharf & railroad) gold 5s —_ pane zc* ---| 1890 1,000 877.000 5g A & OApr 1 1940 a do 
Second series (wharf & railroad) gold 5s s f____- zc* ---| 1901 1,000 258 ,000 5g F & A Aug l1 1926 

Genesee & Wyoming RR—lIst M gold $500, 506: .Col 16 1899 1,000 484,000 5g (A & OApr 1 1929 Irv BL-Col Tr ot N Y¥ 

Geneva Corning & Southern—See N Y Central RR 

Georgia & Alabama—Georgia Carolina & Northe rn—See Sea peare. Air Line Ry. 

Georgia & Fla—Common stock $15,000 per mile... weal aes AREF a ee Se ee en ee ae Eee 
Pref stock non-cum partic $10,000 per mile_____--- ee GRE 100 NSPS aap nee Se eteie ataany eteieiete! PTs eeaitys aint: taeda 
See | eerie teeters Col.x 53 1905 1,000 212,000 56 A & OApr 1 1955 ages: Nat Bk, N Y¥ 
eS a eT aR nadt Rae \aadéannee 800.000 ee ‘ee i Bee ae ee 
Recelv PSR a ---| 1924 |..-..-.- 400,000 S lennnwmage [UR LS 2 eee eae 
Georgia & Florida mtge $12,000,000 gold_____- axc* 284 1907 500 &e *6,220,000 5g M & N Nov 1 1956 ‘int unpaid since May ‘13 
Gen M g (cum inc for 10 yrs) red par___-- FBa. re o--| 1912 500 &c} 2,000,000\See textiF & AiFeb 11932 = |...<-cncccccccccccccce 
Georgia & Florida Term M_.___._......------- 2 1910 1,000 200,000 6 J & jJJuly 1 1930 Fidelity Trust Co, Balt 

Georgia Florida & Alabama—Equip trust cert Ser A x aoe ‘i : “ 

due s-a red 102 PeP.xxxc* a 1925 1,000 750,000 6 M & N{|Nov'26-Nov 40) . e porC hase Nat Bk, N Y 

Georgia Midland Ry—Ist M g $1,650,000 int gu_x 98 1896 1,000 1,650,000 3g A & O/Apr i 1946 > Morgan & Co, N Y 

Georgia Railroad & Banking Co—Stock__.___--.-- OW ance 100; 4,200,000; 10 Q—J jApr151926 2% hupeeen Ga 
Bonds not mortgage currency (V 87, p 226. 285)-zc @--| 1907 1,000, 1,000,000 4 J & JiJan 1 1947 ‘Am Exch Nat Bk, N Y 
Bonds refunding not mortgage currency__..---.-- anal ROME lococseue 1, rae § 000 6 A & OjOes ..waee. lixewaetindecbscdiabaus 

Georgia Southern & Florida—Common stock....|  --. ---- BOE BIE ac cwceselsacnenqgigg<sterers<iesienens9aeceeoaserseeune 
First pref stock 5% & partic non-cum red______--- eel news 100 O84: 000 See text M & N May 27'26 24:MT . » Co, Balt: & NY 
Second pref 5% & partic non-cum $1.054,000- - - Peed pees 100 1,084,000 See text M & N May 27 '26 2% do 
First mortgage gold $4,000,000________- MeBa.xc* 285 1895 1,000 4,000,000 56g J & JiJuly 1 1945 | = do 
First consol mortgage $10. 000,000 gold...N.xc*&r 391 1902 1,000, 2,000,000 4¢ J & JJuly 1 eas Yo qe 
penencure bende red 10034... .-< -6..... << ccsesn- ---| 1924 386,272 5 A & O'Apr 1 1952 
Equipment trust Series F a eomtO6e ......<«- ct owos| 1024 “1,060; 1,195,000 4%2eM & N Nov '26-Nov'39/PaC ° = Ins on 7 a Ph 
* About 10% of these bonds owned by company andpledged as collat eral for flo ating deb t. | 


| 
| 





The I.-S. ©. Commission has placed a final valuation of $1,174,665 on the 
company's property owned and used for carrier purposes, as of June 30 1915. 

Of the Ist 5s of 1905 ($1.000.000 auth.), $661 .000 has been sold and $14.- 
000 is reserved to retire old 6s; $26,000 treasury bonds and $192,000 issued 
to cover broadening gauge of 32 miles are pledged to secure an issue of 
$400,000 3-year 6% coupon notes of 1913. These notes also have as addi- 
tional security the foltectan. pledged by individual owners: $645,000 Ist M. 
bonds (1905 issue), $514,000 out of $550.000 cap. stock. Of these notes, 
$325,000 are Series A, having a prior lien on the collateral and $75,000 Series 
B, $2: 50.000 of Series A have been issued and installments paid thereon to 
the extent of $213,285: Series B is all out. The Series A and B coupon 


notes of 1914 were extended to Oct. 1 1919 and again to Oct. 1 1922. Prin- 
cipal and Interest since Jan. 1921 In default. = 
The Chatham Bk & Tr. Co. is mtge. trustee. V.81.p 1375, 1550.— 


(V. 119. p. 2176.) 
For year ended Dec. 31 1924: 
$8,016: charges of receiver, § 


p. 1915 


GALVESTON HARRISBURG & SAN ANTONIO RY.— (See Map Souther 
Pactftc )- -Own* Galveston via Houston, Tex. to east bank of Rio Grand: 
River, 825 miles; Beeville to Damon, 167 miles; San Antonio to Port 
Lavaca, 136 miles; branches, 235 miles; owns jointly 2 miles; trackage, &c. 


Gross, pae6. 422; net, $36,299; one ine., 
$40,265; net inc. of receiver, $4,050.- 


. 122, 


17 m.; total, 1.380 m. Southern Pacific Ce owns $27,075,900 of the $27, 
084-400 stock (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242: V. 
D 


The stockholders of the San Antonio & Aransas Pass Ry. on Dec. 15 
1924 authorized the leasing of the road to this company. The lease was 
approved by the I.-S. C. Commission on March 25 1925. 


BON DS.—See V. 92, 1636: V. 94, p. 140; V. 96, p. 1772: V. 107 
. 1482. Western Divs. sis $2,539,000 are “stamped” with a guaranty by 
thern Pacific Co. s ayment of principal and interest as reduced from 
6% to 5% from Jan. hy 100, p, Ae y eg bonds, $1 .558,000 6s 
owned by Southern pocitic v 76, Pp. 2160. The Sou. Pac 
Co. owns $444,000 out of a total of a 539. 000 Mex. & Pac. ext. 2d M. 5s 
and all of the $4,728,000 G. H. & 8. A. East Div. Ist 6s (ext.), due Aug. } 
1935. $1.000,000 2nd M. 6s, and $10,000,000 Gal. Victoria Div. 6s. 


REPORT .—For 1924, gross, $26,354,995: net oper. income, $5,056,351; 


other income, $581,955; deductions, $4,124,173 bal., supp., $1,511,134. 
For latest earnings, see “Railway Earnings Section” (issued monthly). 
—(V 120 p 1877 


GALVESTON HOUSTON & HENDERSON RR. CO. OF 1882.—-Owns 
from Galveston, Tex., to Houston, Tex., 50 miles. See V.61.p. 1013.) 

ORGANIZATION .—The M.-K.-T. RR. Co. of Texas (formerly The 
M. kK. & T. Ry. Co. of Texas) and International-Great Northern RR. Co 
have had trackage rights since Dec. 1895 under a contract providing for 
paymeat to Irving Bank-Columbia Trust Co., as mortgage trustee, of $106 


100 yearly to meet interest on G. H. & H. bonds See V. 61. p. 1064; 
V. 63, p. 6 a Divilenads, May 1904 to 1906. 4° yearly; none since. Of 
the ist gold 5s ($5,000,000 aute issue), $1,000,000 is reserved for not over 


90°) of cost of new 7 tipme at 105 on any iat 
p. 839; V. 102, p 


. 19 
Stock, $1,000, 000: ‘par, $100.—(V. 114, p. 305.) 


GALVESTON TERMINAL & Y.—Owns extensive terminals at Galveston 
Tex . used by Trinity & Brazos Valley Fty., Coiorado Southern and Chic. 
R I. & Pacific, which own practically all the stock. V.87,p. 950. Owns 
a large freight pe “pot and warehouse and about 14 blocks along Galveston 
water-front Operates 49 miles of main line and 20.33 miles of sidings 
Stock, $25.000. Of the Ist 6s ($5,000,000 authorized issue), $1, 108, 000 
guar. jointly by the Ch. R. 1. & P. and Col. & Sou. _ V. 86, P 1100, 1589: 
Hulen, Houston, Tex.; 


Redeemable day. V.98, 


V. 87, p. 1478: V. 103, p. 2428, 1980. Pres., J. A. 
V.-P., Chas. Fowler: Sec. & Treas., E. R. Cheesborough, both of Galves- 

n, Tex.—(V_ 100. p 2085.) 

GALVESTON WHARF CO.—Owns wharf properties onsenas ing from 
10th to 41st Sts., Galveston, Texas, and 12.8 miles main line vitchi ig 
tracks in cit y, with yard tracks and sidings Incorp. in Texas Feb D4 1834 
The 1.-S. C. Commission has placed a tentative valuation of $13,645,000 
on the property of the comp ny as of June 30 1917 Stock outstanding 
&2 626,600; par, 3100 Di idends in 19014, 3%4 1905, 4% 1906 to 
1908,5°7 yearly: 1909, 4% 1910 to 1913, 5'4 1914,5%4 1915,4%4* 
1916, 4 1917, 4% 1918, 3 1919, 3 1920, 3% %: 1921, 6%; 1922 
7) 1923. 6%: 1924, 5 1925 

For 1925, gross, $1,.540.7 54: “net. $204,709: other income, $116,903: 
deductions $87,243 dividends, $131 330 bal., sur., $103,039 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

Pres., John Sealy: V.-Pres., Geo. Sealy; Gen. Mer., E. E. Gossrau; Sec., 
C.W.Branch. Office, Galveston, Tex.—(V. 122, p. 1758.) 

GAULFY & EASTERN RY.—V. 113. p. 1772 

GENESEE & WYOMING RR. —Retsof N. Y., to Pittsburgh & Lehigh 
June ion 11 miles: Retsof Junction to Griegville, 4 miles; branch, 2 miles; 
total, 52 miles The I.-S. C. Commission has placed a tentative value 
of $4 34. R10 on the property of the compan} as of June 30 1917. Stock, 
$500,000; par $10) Dividends sinc 1909 August 1910 4%; 
Nov., 1%%: 1911. 45 paid 14% Q.-J.; 1912 and 1913, 5% (Q.-F.); 1914, 
Feb. ani May, | im: Aug. 1914 to Aug. 1916 J 6% quar.; Nov. 1916, 2% 
1917, 19 o. 2% Q.-F. with a special div. of 2% paid in Aug. 1918: Feb. & 
May. 2° uar.; Nov.,4% 1919 to 1922 paid 10% o yearly; 1923, 15%; 1924, 
6% ; 1925. 10 Fae Oi ea De oh eee gross, $571.740; 1 ope: int 
come $226 035 ther income, $1l,- jut rentals, $132,445: divs $50, 
000: bal su $54 SOT Pres., M Bb I lier Scranton, Pa.: \ P.& Gen. 
Mer.. H. C. Fiuch, Retsof, N. Y.; Sec., H. J. Osborn; Treas., W. H. Bar- 
nard. 2 Rector St New York ; ae p 155 

GE ORGIA AND FLORIDA ey. —QOwns from Augusta, Ga., to Madi- 


son, Fla., 250 miles: branches, 156 miles; total, 
stock of the Statesboro Northern Ry. 
V. 119, p. 693 
345; V. 87. Dp. 


406 miles. Also owns entire 
, 40 miles. which is separately agmaese. 
A consolidation in Aug. 1907. V. 82. p. 1 211 . 85 p. 


180, 936, 1533: V. 88, p. 681. On Mar. 27 1915 three re 


| ceivers were appointed, and resigned in July 1921. John Skelton William‘s 
Richmond, Va., took ch: irge as sole receiver July 15 1921. In Oct. 1919 
purchased ‘Augusta Southern RR. , all operations being merged from Jan. 1 
1920. Sale o $4 was ordered in Feb. 1920, but was revoked by court 
order. V. 110. 464. Government loan, V. 119, p. 454. 
The Inter- State ‘Commerce Commission has placed a tentative valuation 
of $4, S15. 313 on the properties as of June 30 1918. V. 117, p. 208 
The L.-8. ©. ¢ Jommission in April 1924 authorized the company to issue 
$1,600,000 receiver's certificates, $800,000 of which were pledged with the 
Secret: ary of the Treasury as security for a Government loan of $792,000, due 
Jan. 31 1927, and the remainder sold or otherwise disposed of. 
Protective Committee for Ist M. os of 1907; Franklin | Grown. 33 Pine 
t., N. Y., and others. Depositaries, Baltimore Trust Co., Central Union 
Trust Co. of New York, and Richmond Trust Co. V.102.p.712. In July 
1919 the Richmond (Va.) Trust Co. was made trustee under Ist M. of 1907. 
in March 1918 John F. Lewis, Pres. of the Citizens Bank of Vaidosta, 
Ga., and E. B. Lewis, of Montezuma, having purchased the large interest 
in the property neld by the Baitimore Trust Co., succeeded 8. C. Row- 
land and D. H. Gordon on bondholders’ committee. V. 106, p. 1344, 1461. 


BONDS.—Of bonds of 1907, $6,220,000 are in hands of public and in 


treasury. V. 85, p. 221, 530: V. 95, Xs 1472. No interest on these bonds 
ag a oars 5 since May 1 1913. 98, p. 155; V. 97, p. 1024, 1504; 
e p 452. 

General mortgage bonds. see V. 94. p. 630, 826,911. 1118: V. 104. p. 2452. 


REPORT .—For 1924 showed: Gross oper. revenues, $1,780,888; net 
oper. revenues, $455,196; nel oper. income, $225,664. Receiver Ss report 
to 7 holders, dated April 6 1926, showed results for the 9 months ended 
Mar. 31 1926 as follows: Gross oper. revenue, $1,619,006; net oper. rev enue, 
$522,985 balance after interest charges, $114,384. C ompare V. is 


2036, 2187. Report to special committee (Dec. 1925), V. 121, “360. 
For latest earnings see ‘Ry. Earns. Section’’ (issued monthly) .- tv: 122 
p. 2187.) 

GEORGIA, FLORIDA & ALABAMA RY.—Owns Richland, Ga., to 


Tallahassee, 
Mexico, 49. 65 a5 $: 
192.13 miles. The T. 
$2,775,000 on the 


22 miles; 


allahassee to Carrabelle, on the Gulf of 
“brane h, 


Fla., to Quincy, 11.23 miles; total. 
Commission has placed a tentative valuation of 
v holiy owned and used property of the company as of 
June 30 1917. Stock, $2,685,000; par, $100. It was announced in March 
1926 that a group of New York banking firms headed by Freeman & Co. 
had secured control of the company. V. 122. p. 1452 Rerort for 1925 
Gross oper. rev., $1,120,201; net oper. inc., $273,151; other ine., $9,874: 
int. and other deductions, $101,090; dividends, $40,275; surplus, $141,660. 
Pres., J. L. Nisbet; See.-Treas., L. G. Papy, Bainbridge, Ga.; Gen. Mgr., 
R. B. Coleman, Bainbridge, Ga.—(V. 122, p. 1452.) 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonough, 
Ga..98 miles Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. for $49,500 annual rental (being Interest on the first mtge. bonde, 
&c.) and $2,500 for Columbus terminal property. Stock !s $1,000).000,. 
owned by Southern Rallway Co.—(V. 63, p. 361: V. 82, p. 751.) 


GEORGIA RR. AND BANKING CO. (THE).—Georgia R. R. Augusta 
to Atlanta, 171 m.; branches to Washington and Athens, 58 m.;: Macon & 
Augusta RR (proprietary road), Camak, Ga., to Macon, Ga., 74 m.; 
trackage, 4 m.; total, 307 m. Owns 50% ‘stock of Western Ry. of Ala. 

Tentative valuation, $17.521.976 as of June 30 1916. 

Lease.—In 1881 road leased for 99 years to W. M. Wadley ef ai tor the 
Cent. of Ga. and the Loulsv. & Nashv., at $600,000 ver year, but in Apri 
1899 the Loutsv & Nashv. was held to have acaulred all rights under the 
lease; Atiantic Coast Co. 1899 acquired half interest. V. 68, p. 722. 
majority $ 89.900) atock “Ga KR. Bank.’ 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 
directed as to operation from Atlanta. 

The $1,500.000 6% bonds of 1921 provided for the retirement of $300,000 
6%, bonds and $1,200,000 5% bonds due Jan. 1 1922. V. 113, p. 960. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3, and V. 113, p. 1471 
DIVS.— | '83-'87. ‘88. "89toJan.’11 Apr. 11 to Apr. 24. July" 
Regular_{10yly.10% 11 yearly. 12% yriy. (Q.-J.) 

Extra (from bank earns.). Jan. 1917. 1%. Jan. luz 1% 

REPORT for year ended Mar. 31 1926: Gross income $639,556: 
(10%), $420,000: interest and discount, $132.500: taxes & misc., 
bal., 323.089. total profit and a surplus, $1,994,461. Pres., 
Phinizy, Augusta, Ga. V. 118, p. 2703.) 


¢ GE ORGIA SOUTHERN eek FLORIDA RY. 

ern Ry ae rer Mi Cia . to Grand Cros 

sonville), 257 miles ildosta, Ga., to Palatka, Fla : 

11 miles: total, 402 8. . V. 60, p. 928; V. 79, p 

eighth of stock of Jacksonville Terminal Co., and one 
Terminal 

The 1.-S. C 


Havana, 


Owns 


24 to Apr.’26. 
2% % quar. 


divs.: 
baa] - O67: 
Chas. H. 


CO.—(See Map of 
sing, Fla. (near Jack 
134 miles; trackage 
55) Also ov ns one 


third of stock of Macon 


con 


Commission has placed a final valuation of $9,451,992 on 


the property of the company as of June 30 1915 
DIVIDEND on [{1900-05. 1906. 1907 20. 1921-22. 1923. 1924 1925. 
Ist & 2d pref CR) 41 yriy 44 5 yrly. None 2% 5 5 
Paid in 1926: May 27. 2 


STOC K.—Southern Ry. Co. 
pref. and $1,691,500 common stock. 

BONDS First mtge. of 18Y5 (Abstract. V.61, p. 429) provides that the 
$684 .000 first pref. stock shall be a lien second only to the bonds and coupons 

The First Consol 4s of 1002 are for the authorized amount of $10,000,006 


owns $177,700 first pref., $417 


8,200 second 


of which $4,654 .1100 are issuable to retire the 34.000 .000 58 and $654,000 Ime 
arn 

Commission on June 5 1924 authorized the company to issue 
5% bonds to be exchanged for certain first mige 


pref stock and *3 418.000 are reserved for future needs v 5 p 
ThelI.-S C 


$438,000 debenture bonds 





of the Hawkinsville & Florida Southern Ry. Compare V. 


118, p. 


2948. 








[ Von. 122. 











2 RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Road Bonds Value Outstanding % Payable | and Maturity Dividends Are Payable 
Georgia Southw & Gulf—Albany & Nor Ist M g_-c 36 1896 $1,900 $400 .000 58 JI & JiJan 1 1946 iNew York and Baltimore 
GSW & Gulf mortgag Ce 36 1909 160 76,3800 5g JI & JiJan 11959 iCo’s office, Albany, Ga 
Gettysb & Harris on‘ now 1st) ¥13565,000g text) _x 42 1891 1,00 §65 000 5 & C©C\Oct 1 1926 Reading Terminal, Phila 
Gouverneur & Oswegatchie—-see N YC & HK RR ier en x : : 
Grand Rapids & Indiana ky— Stock $6,000,000. - $100 $5,791,700 a Ievenpas See text Office, Grand Rap. Mich 
First mtge reostiv land grant gold ext in 1899 ..zc* 367 1869 1,000 918,000 3% giJ & J July 1 194] Winslow,Lanier&Co, N Y 
First mtve extended gold guar by Penn RR zc* 367 1869 1,000 4,455,600 t,g25 & JIiJuly 1 1941 do j 
Second ruortgage $5,000.000 gold xc* 419 1896 1,000 5.000.000 4g |A & Oj|Oct 1 1936 Philadelphia, Pa 
Muskegon Grapd Rapids & Ind —-First mtge g--Ce.x 37 «1886 1,00 177.900 56g |J & JiJuly 1 1926 |Winslow, Lanier & Co 
Traverse City RP. . irst mortgage gold oka 27 1883 1,000 135,000 38 J, & jJijJan 1 1933 i do do 
Great Northern tock $250.000,000 = 100 248,923 .250 5 F & A'lFeb 11926 2%'32 Nassau St, New York 
Gt Nor lst & Kef M g red 105 beg 1941_Ba.xc*&r* 7,397 1911 1,000 &e x35,665.000 44%eJ & JiJuly 1 1961 do do 
do gen mtge Series A zc*&r* 7,635 1921 100 &e 115,000,006 78 J & J\July 1 1936 New York 
do lo series B _zc*&r* 7,635 1922 100 &e 30,000,000 5%e\J & JiJan 11952 iNew York 
do do Series C , ..-zc*&r* 7,635 1923 100 &c 15,000,000 52 J & J Jan 1 1973 \New York 2 
Equipment trust notes due $286,300 yearly * 1920 2,576,700 6 J & J'To Jan 15 1935\Guaranty Trust Co, N Y 
do do due $101,000 ann beg Aug 1 1926 > 1921 1,000 606 OOF 6% \iF & A\To Aug 1 1931/First Nat Bank. N Y 
do do Series B due $575,000 ann c* 1923 1,000 7.475.000 58 iM & S8/To Sept 1 1938/First Nat. Bank, N. Y. 
do do Series C due $300,000 ann___-_-- —_ 1924 1,000 4,200,000 4%2M & S To Sept 1 1939 First Nat Bank, N Y 
do do Series D due $283,000 ann_._.-- soe| 1925 1,000 $,967 000 4% iJ & JiTo Jan 1 1940,First Nat Bank, N Y 
Ol Underline Divisional Bonds | | - - ‘ 
St PM & M consol mtge! (now lst M) gold. ..Cez 2,542 1883 1.000 13,344,000 6g iJ & J July 1 1933 |First Nat Bank, N ¥ 
for $50,000,000 V 91, p 518) sink fund.z 2.542 1883 1,000 20,798,000 4%eJ & JiJuly 1 1933 do do 
} 2,542 1883 1.000 7,528,600 4g \J & JiJuly 1 1933 do do 
Montana Ext Ist M ($25.000 p m) gold -Ce.zc*A&r 833 1887 1,000 y10,185,000 4g |\J & D/j\Junel 1937 ee do 
Pacific Extension M_ £6.000.000 gold Ce.zc*A&r 844 18990 £100 &e 228,383,515 4g \J & JiJuly 1 1940 NY«& Lon, Baring Bros 
E of M No Div M call 105 beg 192% ass'd. Ba.ze*&r 284 1898 1,000 &c 9,695,000 4g \|A & O/|Apr 1 1948 32 Nassau N Y :Lee,H,Bos 
Mont Cent Ist M ¢ (6,000,000 are 6s) aas'd Ce.zc&r 247 1887 1,000 &c 10,000,000; 5&6¢/3 & J\Suly 1 1937 \32 Nassau St, N Y 
Willmar & Sioux Falls Ist M g assum (end)Ce.ze*&r 304 1888 1,000 3,625,006 5¢ \J & Di\Junel 1938 do 
Spokane Falls & North lst mtge g assum 3a.xc* 130 1889 1,000 229,000 6 & JiJuly 1 1939 do 


x ¥ z Add'lamts. pledged, viz.: x $36,332.000 under Gt. Nor. Ry 


Co.Gen 


| 


M.: y $11,502,000 under Pac|. Ext. M.: z £14/ 5,900 und. Ist & Ref. M 


| 


| 
' 
| | 
} 
| 


| 
| | 
} i ' 





REPORT For 1925,in V. 122, p. 2639, showed 


Calendar Yeer 1925 1924 1923 1922. 
Gross oper. revenues $6,749,302 $5,180,128 $5,319,344 $4,515,016 
Total oper. expenses 1,415,379 3,611,860 4,102,187 3,744,211 

Net rev. from oper $2,333,923 $1.568.266 $1,217,157 $773,806 
Taxes & uncollec. rev 377.175 220,734 239,621 205 527 
Equip. & jt. facil. rents 557 814 186,619 344,515 173,740 

ty. oper. income $1,398,391 $860,916 $633 .021 $394,539 
Other income 52,801 16.945 19,961 30,465 

Total gross income... $1,451,287 $907,561 $652,982 $ 425,003 
Deducs. from gross inc 106,305 30.721 15,972 18.944 
Int. on mtged., bonded 

& secure! debt 341,197 295 947 245,327 257 ,9S2 
Div. on preferred stock. (5° )88,400 85.400 44,200 

Income balance $915.380 $492,792 $347 483 $118,078 


For tatest earnings, see ‘Railway Earnings Section" (issued monthly) 

OFFICERS l’res., Fairfax Harrison, Washington, D. C.: Sec., C. E. 
A. McCarthy, New York; Treas., E. F. Parham; Compt., E. H. Kemper, 
Washington, D.C V. 122, p. 2639 

GEORGIA SOUTHWESTERN & GULP RR. (Albany & Northern 
y.).— Projected to extend from Albany, Ga., southwest tu St. Andrews 
la., on the Gulf of Mexico. In Feb. 1910 acquired the entire capital stock 
of the Albany & Northern Ry.. Albany to Cordele, 35 miles: trackage rights, 
0.64 miles. V. 90, p. 109, 502. The I.-S. C. Commission has placed a 
tentative valuation of $9,700 on the total owned and $459,700 on the total 
used property of the company, as of June 30 1918. G.S. W. & 8S. stock 
auth., $4,000,000; issuable at $20,000 per mile: outstanding, 314.700. The 
$4,000,000 morteare secured by pledge of $350,000 capital stock of 
Albany & Nor. Ry., &c.; bonds issuable at $20,000 p. m For year end. 
Dec. 51 1925, gross, $189,011; net oper. income, $58,496; other income, 
& rentals, $57,815; bal., sur... $3,995. Pres. and Gen. Megr., 
W.M. Legg, Albany, Ga.: V.-P., Sec. & Treas., H. J. Bruton. Bainbridge, 
Ga.: Acting Aud., A. D. Daniel, Albany, Ga (V. 121, p. 3000.) 


GETTYSBURG & HARRISBURGR Y.—Carilsle to Gettysburg, Pa..31 18 
m.; branch to Round Top, Pa.. 2.4¢6m.; branch Pine Grove Furnace to Hun 
ter's Run, 7.46 m. The [.-S. C. Commission has placed a tentative valua- 
tion of $1,047,475 on the owned and used property of the company, as of 
June 30 1917 The Reading Co 


owns $575,250 of the $600,000 capital 


stock. For cal. year 1925 Gross, $145,067; net after taxes, def., $16,905; 
other income, $1,948; deductions, $79,923; bal., def., $94,980.—(V. 122, 
p H06.) 


GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsyiranta RR.) — 

Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches, 
110 m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne 
R. R., 86 m:. On May 1 1917 purchased the property of the Muskegon 
Grand Rapids & Indiana RR. and Traverse City RR.; trackage, all lines, 
13 miles. See V. 106, p. 2644; V. 76, p. 811; V. 82, p. 988, 1098. Successor 
Aug. 1896 of RR. Co. foreclosed (V. 63, p. 153.) 

The stockholders on Dec. 22 1920, approved the lease of the road and 
roperties to the Pennsylvania RR. effective Jan. 1 1921. The lease is 
or a term of 999 years and upon the general basis of paying a rental suffi- 

cient to cover fixed charges and a dividend of 4% on the stock. 

The Pennsylvania Co. offered to purchase the minority stock, giving in 
payment par for par second mtge. 4% bonds of the Grand Rapids & Indiana 
Ry. V. 111, p. 1949: V 112, p. 61. 927: V. 115. p. 645. 

The I.-S. ©. Commission has placed a tentative valuation of $22,533,087 
on the company’s property as of June 30 1917. 

STOCK.-—Stock, $5,791,700 out. Pennsylvania Co. owns $5,773,200. 

BONDS.—The Orst mtge. bonds extended at 444% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the coupons as they mature, and 
the bond Itself at maturity. See guaranty, V. 56, p. 649: V. 69, p.1193 

Of the 2ds, $2,039,000 are owned by the Pennsylvania Company, which 
company enarantees nrin. & int. on $1,038,000 2d Mtge. honds 

REPORT.—For 1925, gross income, $745,967; deductions, $514,299: 
dividends, $231,668. 

Pres., Samuel! Rea, 
—(V. 119. p. 455.) 

GREAT NORTHERN RY. CO.—(See Maps.)—Operates a line from St. 
Paui aod Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Van- 

eouver, B. ©., with trackage rights into Portland, Ore., and numerous 
branches in Minnesota, Lowa. North and South Dakota, Montana, Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in sys- 
tem Dec. 31 1925, 8,222 miles; add mileage owned but not operated as part 
of system, #) miles. total, 8.228 miles. viz.: 

Lines owned in fee— Miles. Leased Companies— 


Phila.; Treas., T. H. B. McKnight, Pittsburgh, Pa. 


St. Paul to St. Vincent, Minn... 393 Wat. & Sioux Falls Ry_..___-- 102 

Minneapolis to Seattle, Wash_.1,807 Minneapolis Western Ry____-_- 2 

Everett,Wash.,toIint. Boundary 90 Trackage— 

Other lines owned in fee to Su- Seattle to Vancouver, Wash... 173 
perior, Butte, Sioux City, &c.4.897 | Various other lines__._._____. 209 

Total road owned __........-.. 7,097 Second, &c., tracks & sidings. _3,402 
Controlled Compantes-— Miles 

Vancouv., Vic. & East. Ry.&N. 231 


Ge GN scunccosecsaces , 414 

New terminal companies 1917. V. 104. p. 560; V. 106, p. 174. 

Owns jointly with Northern Pacific the Spokane Portland & Seattic Ry 
666 miles. V. 85. p. 1273; V. 86. p. 1529. 

Ip Dec. 1908 Chic. Burl. & Quincy (jointly held with Nor. Pac.) acquired 
eontro!l of Colo. & Southern. V. 87, p. 1664. Uses jointly Northern 
Pacific line. Seattle to Vancouver, Wash..173 miles. V. 88. p. 372. 

Controls Midland Ry. of Manitoba jointlywith Nor. Pac. Ry. V.95,p.236. 

Tentative valuation, $395,353 ,655, as of June 30 1915. V.116, p. 1649. 

9. 
President Ralph Budd on May 21 1925 announced that the co. would go 


1760, 2°55 
into the bus transportation business in Minnesota to supplement and protect 





its railroad transportation business. At the same time articles of incorpora 

tion were filed for the Great Northern Transit Co. and the Minnesota 

Transportation Co., with authorized capitalization of 10,000 shares (par 
100) each, to be used in launching passenger and freight bus service. 

120, p. 2511. 

ORGANIZATION .—In 1907-08 absorbed St. Paul Minn. & Man., &c.. 
Y 85, p. 660, 1209; V. 86, p. 168. 794: V. 106, p. 1577. 

S8TOCK.—"Single class, with uniform rights."" V.83, p.1469; V.84.p.749 

DIVS '92-'96 (inel.) ‘97. "98. '99. ‘00. ‘01-21 24. °25 
Per cent 5% yearly 5% 6% 7 7 TZy'riy 5% 5 5 5 

Paid in 1926: Feb. 1.24%%. 

Also in 1445 50% in Seattle & Mont. stock, which wae then exchanged 
at 80 in payment of 40% of subscription to additional Gt. Nor. pref. V. 66, 
0. 1044. 1188; V. 74, p. 829. In May 1901, 4% and in Nov. 1907 14% 
was paid from earns. of Lake Superior Co., Ltd., and in Dec, 1906 unit for. 
unit, shares in Great Nor. Iron Ore Properties 

BONDS.—The Ist & ref mtge. closed at $72.000,000, of which, on 
Dec. 31 1925, $35,668,000 were in hands of public, and $36,332,000 
were pledged under general mortgage. These bonds (in hands of pub- 
lic) are a first lien, directly or through deposit of stock, on 2,622 97 miles of 
road at $13,441 per mile and a general lien (subject to existing liens of 
$21,812 per mile) on 4,773.89 miles: total mileage covered, 7,396 86 also 
ecured by equipment at the time of the mortgage costing $59,073,180: 
upon $46,200,068 of which it is a first lien. V.92, p. 1499: V. 93, p. 871, 
V. 98. Dp. 698. 

St. Paul Minn. & Man. consol. mige. of 1883, for $50,000.000, is now a 
first lien on both land grant and 2,542.83 miles of road. V.91, p. 518; V. 
64, p. 518; V. 86, p. 229; V. 87, p. 1533; V 88. p. 295, 624. 1061, 1372 

ontana Eztenston mtge. is limited to $21,687,000 on 833 miles In 
of Montana; $10,185,000 are in hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks 
Pacific Jct. to Idaho State line, 417 miles 

Pacific Extension mtge., £6,000.000, at £6,000 per mile In Montana and 
a7, per mile west of Montana. V. 66, p. 1044, 1188; V. 80. p. 1111. 
1174: V. 90. p. 383. See abstract of mtge.. V. 52. p. 82 

On Dec. 31 192) Gt. Nor. and Nor. Pac. owned $107.613,500 of the 
$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the stock In trust). 
on basis of $200 In bonds for each $100 stock. See circular, V. 72, p. 87). 
1034, 1135, and application to Lst, V. 73, p. 294, 903; V.85. p.600. Througb 
the declaration of a stock dividend by the C. B & Q. of 54.132% ($60,000.- 
000) to stockholders of record Mar. 31 1921, these holdings were increased to 
$165.867.400 out of a total of $170.839,100 

In April 1921 a syndicate headed by J. P Morgan & Co. and First Nat 
Hank, New York, offered an issue of $230.000,000 Northern Pacific-Great 
Northern joint 15-year 64% convertible gold bonds (C. B. & Q. collateral) 
Jue July 1 1936, at 96% and int The C. B. & Q. collateral joint 4% bonds 
due July 1 1921. with final coupon attached, were accepted in payment at 
1% and int. to date of payment on allotments . 

Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry.. and are secured by pledge of the following collateral) 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue 

1.658.674 shares of the capital stock of the Chic. Burl. & Qiuncy RR. 
$33.000.000 North. Pacific Ry. Ref. & Impt. M. 6% bds., ser. B, due 2047 
$33.000.000 Great Northern Ry. Gen. M.7%% bds.. ser. A, due 1936. 

The bonds are redeemable as a whole or in amounts of not less than 
$5.000.000 at 103% and int. 

In the Indenture securing the bonds the Northern Pacific and Great 
Northern Ry cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, respectively, to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortgages 
will secure the Joint 614% bonds outstanding by a lien pari passu with that 
securing such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the respective companies. 

The bonds are convertible into Northern Vacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or inte Great Northern Gen. M. 7% bonds, 
Series A, due 1936. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 644% bonds 

The conversion may be exercised by the holder of Joint 64% bonds with 
a view to obtaining a like principal amount of bonds, either all in the Ref 
& Imp. M 6% bonds, Series B, of the Northern Pacific, due 2047; all io 
the Gen. M. 7% bonds, Series A, of the Great Northern, due 1936, or In 
bonds of both issues in any ratio between the two which the holder may 
desire, but not more than $115,000.000 of either of such bonds will be 
issued in conversion. 

As Joint 644% bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. B. & 9 
stock and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Imp. M..,, or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion. and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint 64% 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 6% % bonds presented 
wor wanvertes and the mortgage bonds issued in exchange. Compare 

*, 112, p. 1866 

The a? N. Ry. Co.'s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton stock has been released from lien of the joint indenture and pledged 
under the gen. mtge. The remaining outstanding joint convert. bonds 
(the Northern Pacific's portion not converted) were called for redemption 
July 27 1922 at 103% and int. V. 114, p. 2240. 

The Gen. Mtge. bonds are secured by a mortgage covering the entire 
railroad property of the Great Northern Ry. in the U.8., subject to existing 
debt. and. in addition. by pledge of $36.332.000 Ref. M bonds secured by 
the same mortgage under which the $35,668,000 Great Northern Ref. M 
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Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Road Bonds Value Outstanding % Payable and Maturity Dividends Are Payable 
Gt Nor Ry of Can—See Canadian North Quebec Ry 
CGireen Bay & Western RR—Swck (see text 2 $100 $2,500,000 5 Yearly Feb8 1926 5% Office 40 Wall St, N Y 
Debenture Class A incomes text non-cum _.zc* _.--| 1896 1,000 600 000 5 Yearly FebS 1926 5% do do 
Class B incomes after 5% on stock non-cum__ze* .--| 1896 1.060 7.000,000 4 Yearly FebsS'26 4% do do 
Greene RR (New York Stock guaranteed N $100 $?00 000 th JI & DJunei9z6 8%'1D L & W, 90 West St 
Ist & ref mie ae ‘<a maid, Pir) 1,000 207 ,000 5 M& $1974 do do 
CGireenwich & Johnsonville—\st MS500 0002 CGizek&r 21} 1923 1.000 50.008 Hg J & bD Dec 119483 Office, 32 Nassau S8t,N Y 
Groveton Lufkin & Northern R»y—First mige gold 21 1909 137 000 58 mz CUS SC Ce, eR SS eee eee 
Guantanamo & West—\|st M $600,000 gold__Col.x nent Looe 1,000 600,000 6g ME&N15 Nov 15 1929 Irv Rk-Col Tr Co, N Y¥ 
Refunding mortgage $6.000,.000 Col seat See laws See text 6 i & A Feb 1 1948 do do 
Car trusts as of June 30 1925 (Series 4 oD | ae 2,000 6 ee me ee ese ae one 
Gulf Mobile & Nor RR—Common stock (vot tr etfs ERG, Ar 100 10,94, 100 Se ee ee ee eee ee ae ee ee ae 
Pref (p & d) (vot tr etfs) 6% cum from Jan 1] 1920 et 100 11,413,400 See text " ‘aod July 11926 1% US Mige & TrCo, N Y 
First mtge Series ‘‘B’’ red (text) .---- Usm.vvce*&r* 433 1925 1,000 4,000,000 54% ¢A & OOct 1 1950 de do 
1% % bonds, due 1961, now outstanding in the hands of the public, were DIVS.&INT. ‘13. '14. ‘15. °16. ‘17. ‘16. "19°21. °22. '23. "34. "6. "36. 
issued in 1911 and subseque ntly. They will be additionally secured by 5 5 5 


such shares of stock of the C. B. & Q. RR. as are released by the trustee 
of the joint indenture as a result of the conversion of the Joint 644 % bonds 
nto the Great Northern Gen. M. 7% bonds. Bonds are not subject 
to redemption before maturity. 

As to offering of $30,000,000 gen. mtge. 54% Series R gold bonds, div 
Jan. 1 1952, compare V. 114, p. 626; for offering of $15,000,000 Series *“*C” 
5% gold bonds, due Jan. 1 1973, compare V. 118, p. 2572. 

Eastern Ry. of Minnesota.—Nor. Div. mtge. of 16R8 limited to $9,700,000 
are red. at 105 after April 11928. V. 66, p. 47 88, p. 1002, 1253. 

Equipments trusts issued to Director- General lies rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1360. 


REPORT .—For 1925, showed: 


Calendar Years— 1925 1924. 1923. 1922. 
Freight revenue $90,098,763 $86,144,671 $93,672,147 $78,065,563 
Passenger revenue 13,955,742 13,685,383 15,305,242 15,112,455 
Mail and express ‘ >,029, 651 5,608,259 5.886.976 5,559 582 
Other transportation... 1,879,541 2,050,589 2,101,005 2,105,746 
Incidental . a 3.724.766 2,740.487 3.103.278 2.608 682 
Joint facility (net) : 246,497 15,714 9,123 91) 


96031 10,2 13, 


Total oper.revenue__$114,924 1048120 .077.771$103 452 937 
\laintenance of way $14,297,715 $13,888,267 $15,255,041 $13,153,325 
\{aint. of equipment 17,200,491 17,102,587 21,723,923 19,585,290 
Pratt 2,354,083 2,086,736 1,821,171 1,628,315 
Transportation (8.406.298 39,064,820 $5,146,275 12,179,201 
Miscellaneous 1,449,468 | 240,693 1,273,839 1,220,617 
General 2,662,601 2.624.708 2,525,819 2,474,455 
Transp. for inv ('r 543.368 795,752 996,144 605,162 

Total oper. expenses. $75,827,288 $75,212,058 $86,750,523 $79,636,038 
Net rev. fromry. oper. 339,097,672 $55,031,046 $355 327 248 $24,816,899 
Ri ny tax accruals 9,801,946 10,257,741 9,113,227 8,097 725 
Uneoll. . revenues 7.844 12,267 20,982 15,534 

Ry. oper ne income. $29,287 S82 824.761.0387 $24,193,040 $15,703,646 
Equipm i Deh7F26.1425 Deb4osr.269 Crs06 6431 Crl.799,023 
jt. facil. rents (net deb 285 56-4 255.451 267 O79 226 068 

Net ry. op income. $28 27¢ Kf S04 1.987 $24.731.992 $17,276,595 

Von-o Inco 
Ine. from lease of road $4,582 $35,543 $1,459 Sift 
Nliscell. rent it ym 500.914 508.119 512.659 p1,¢80 
\lisc. non-op. phys. prop 69.917 4 H66 5S.025 AG SOS 
Dividend in OD S1LO STS 9 287 584 $403,519 8,527,119 
Tr from funce eur SO O68 137 24 542 287 130,221 
(ne. fr.unfd.s & accts 148.0] 159.541 140.670 929 518 
Miscellaneous income 05 34 200) 901 344,64 82,855 

(ross incom $39,704.43 €£35.855.165 $35,045,252 $27,763,604 

Deduct from Gre In 
Rent for | l roads $119,727 £123,324 $116,623 $106,413 
\liseell n ' its &® O04 9.727 lt 4¢)1 » tytn) 
\Miscell, tax aceru 75,820 SO.458 100.837 125,846 
Int. on funded debt 17.591 927 7,187,797 16,348,339 16 242.953 
Int. on unfunded d it 155.400 % 2 257 212,453 246,009 
\(mortization of discount 

n funded debt 236,80 202,737 123,495 112,277 
Miscell, income charges O.404 27 264 59 226 61,445 

Net income $21,435,396 $17,941,600 $18,067,947 $10,865,672 
Inc. applied to sinking ¢ 

sither re rve funds sh. 291 SR YRS $11,123 $20,520 
Div. approp. of income 12,369,145 2,473,617 12,473,605 13,097,264 

Balance $9,059,960 $5,459,698 $5,583,220df$2,252,112 
*Income frora fund. secs 

elim. frora this acct. 

int.onS. P.&S.R 

honds (acer. in 102] 

still unpaid Dr5,227 721 

Income balance transf 

to profit and le $9,059,960 $5,459.698 8355, 498dfS2 252,112 

* The ch ge of $5,227.72 to income from funded securities hould 
not be considered in determining the amount earned by the company 
during the year 1923, as it is solely a book adjustment having no effect 
on t} ca swccount The net income earned ‘du ring tl year was $18, 
067.947, which is a return of 7.24° 7 on the outstanding apital stock 


For latest earnings see ‘*‘ Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman, Louts W. Hill; Pres., Ralph Budd; V.-Pree. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. Dept. G. R. Martin and L. C 
Gilman: V.-Pres. & Gen. Counsel, M. L. Countryman; V.-Pres. Oper. Dept.. 
Cc. O. Jenks: V.-Pres. & Dir. of Traffic, W. P. Kenney; Sec. & Treas., 
F. L. Paetzold: Comp., G. H. Hess Jr. New York office, 32 Nassau St. 

DIRECTORS.—L. W. Hill, R. Budd, F. E. Weyerhaeuser, W. P 
Kenney. St. Paul; A. L. Ordean, Duluth; F. L. * netzold, Joseph Chapman, 
A. C. Loring, Minneapolis; E. T. Nichols, E. . Loomis, Arthur Curtise 
James; one vacancy.—(V. 122, p. 2641.) 


GREEN BAY AND WESTERN RR. CO.—Owns Green Bay, Wis. 
East Winona, 213 miles: branches, &c., 38 n 
Tentative val., $5,298,582. V. 113, p. 628, 1573. 


SECURITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to 2 
interest, if earned, then common stock to 24 %, then the two share ratably 
qut after 5% on both, class B is entitled to > all s surplus earns. V. 61, p. 471. 





Class ‘A’ debs. 5 5 5 5 
Capital stock... 5 65 65 


a 


5 
5 B 5 5 5 rf 3 
i 


Class*B''debs. 1% % % &% Ms K % KNX Kw KH 

REPORT .—For 1925, gross $1,578,446; net, $332,976: other income, 
$88,679; taxes, rents, &c., $140,277; other deductions, $150,414;; divs. 
paid, $125,000: bal., pak , $4,964. V. 120, p. 3063. 


For latest earnings se 
OFFICERS.—F. B. 


*R: ‘ilway Earnings Section (issued monthly). 
Be ymour, Pres., Green Bay, Wisc.; Edgar Palmer, 
V .-Pres.; Charles W. Cox, Sec. & Treas., 40 Wall St., N. ¥.; J.C. Thurman, 
Gen. Aud., Green Bay, Wisc.—V. 122, p. 2647. 


GREENE RR.—Owns road from Chenango Forks to Greene, 
miles. Leased to Delaware Lackawanna & 
for 6° on stock. The stockholders in Mar 
$500,000 bonds V.118, p 1267, 2179; V 
par, $100.—(V. 119, p. 1732.) 


GREENVILLE & NORTHERN RY.—Organized in Jan. 1920 
over arid operate the Greenville & Western Ry. (Operated for freight ser- 
vice only between Greenville, 8. C., and River Falls, 8. C., a distance of 
23 miles. Pres., Walter A. Graff: V.-P., Ramsay Webster, Duluth, Minn.; 
Sec., L. Carlson, Greenville, 8. C.—(V. 113, p. 2720.) 


ny GREE NWICH & JOHNSONV {ILLE R Y.—Owns from Northumberland, 
to Johnsonv ilie, N. Y.,21.46m. Stock, $225,000. all owned by Del. 


ay weal 
Western for term of charter 
1924 authorized all issue of 
119, p 1732. Stock, $200,000, 


to take 


: Hudson Co.; V. 90. pb. 790. For year end. Dec . 31 1925, gross, $177,543; 
exp. . oe $136,429: other income, $5.537; int., rentals, &c., $16 204: 
ae $19,553. Pres., L. F. Loree, N. Y.; V.-P.. W. H. Williams, 
vp J. T. Loree, Albany, N. Y.:; Sec., J. W. Coon, N. Y.; Treas., 
Ww. 1 hove N. Y.; Compt., W. E. Eppler, N. Y.—(V. 117, p. 2889.) 


GROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair, 
Tex., 21.15 miles; trackage. Groveton to Veitch, 1.25 m., and Vair to 
Lufkin, Tex., 13.6m.: total, 36 miles The L.-8. C. Commission has placed 
a final valuation of $291,840 on the property of the company as of June 
40 1919 Stock, $50,000, par S100 Bonds, $437,000 table above 
V. 90. p. 100 Pres., J. 8. Joye oO Office, Groveton, Tex.- 
V. 122, p. 1452 


GUANTANAMO & WESTERN RR CO 


see 


nicago 


Owns from Guantanamo Bay 


on south coast of Cuba, via San Justo and La Maya to San Luis, with 
branches to various sugar mills; total mileage, incl. sidings and yards, 108.42 
miles. Incorp. in Maine, <A reorganization after foreclosure Mar. 1 1910 


per plan in V. SS, p. 294 

Stock authorized and issued, common, $2,750,000; 1st pref 
$2.750,000, and 2d pref. 5% non-cum., $250,000 (in treasury $232,300, 
8933 600 and $153,000 respectively par of all shares, $100 each On 
June 30 1925 paid an initial dividend of 6%4 on the Ist pref. stock 
The Refunding Mtge. for $6,000,000 was executed Feb. 1 1¥1% aud sub- 
sequentiy to June 30 1925. $4,300,000 6% bonds were issued, of which 
$2.421,.500 were held in the treasury and st ,878,500 outstan: line 

For year ending June 30 1925, 105,715; net, $317,884: other 
income, AK cle ductions, $198 907 rplus, $201,765 ws eke 
p. 41 1 

OFFICERS 


7% non-cum., 


PTOSs, 
S52 ahd Thi 
Antonio San 
Manduley Main office, 1 
office, 57 Exchange St., Portland,Me. New Y ork agency, 
Mitchell & Co., 40 Exchange Place. V. 121, p. 3145.) 
GUAYAQUIL & QUITO RY.—(YV. 120, p. 2631.) 
GULF MOBILE AND NORTHERN RR. CO.—Owns or coi 
operates 466 miles, viz.: Mobile, Al: AL. , to Jackson, Tenn., 409 my! 


Miguel, Pres.; F. 
Amargura St., Havana, 


Treas.; M. J. 
Cuba. Corporate 
Peat, Marwick, 


Rartes, 


Sec, 


and 
main 


jine); McLain Jct. to Piave, Miss., 25 m. ; Union, Miss., to Meridta \liss: 
leased) , 32 m. 
ORGAN .—Successor Jan. 1 1917 of New Orleanc Mobile & Ohicag wR. 


foreclosed. V. 100, 1078; V. 103, p. 2238: 104. 
Owns entire capital stock and bonds of Meridian & 
overating 32 miles of stand: ard gauge railroad between ‘a n 


R 256, 764 
lemphis Ry. Co., 
ion and Meridian 


Miss Also owns all of the outstanding funded debt ($400,000 first mtge. 
6% bonds due March 1] 1927 and $400,000 income _— 1'¢° bonds due 
April 1 1947) of the Birmingham &WN\orthwestern Ry . Co., owning 48 miles 
of road, operated independently 


STOCK.—The pref. stock was 6% non-cumulative until Jan. 1 1920, 
and cumul. thereafter. Stock outstanding as shown in table above. 
BON DS.—The company executed on Oct. 1 1920 its first mtge. to U. 8. 
Mise. & Trust Co., trustee, to secure an issue of $15,G00,000 bonds. There 


have been issued under the said 
gold bonds An additional $2,000,000 of such bonds have been issued and 
are in company’s treasury The entire series, but not a part thereof, red 
upon 60 days. notice on any int. date on or before April 1 1943 at 107'44% 
and int., and thereafter on any int. date at their principal amount plus a 
premium equal to 44 % for each six months between the redemption date 
and the date of maturity Bonds are to be issued under the Ist mtge 
dated Oct. 1 1920 and will be secured by a direct Ist mtge. on all of the 
lines of railroad and appurtenances thereto, including equipment, now owned 
and upon all property hereafter acquired by the issuance of lst mtge. bonds 
Authorized amount limited to $15,000,000, of whic h $4, 000,000 bonds 
(the present issue) will be the total amount presently outstanding. Palance 
of the authorized amount may be issued from time to time under the 
conditions provided in the mortgage, for the purchase, acquisition or con- 
struction of additional properties, for additions, betterments and improve- 
ments chargeable to capital account, for the acquisition of eauipment or 
to reimburse the treasury / the company for expenditures made for such 
purposes. V. 120, p. 158 
Dirs.—An initial div. of 


mortgage $4,006.000 514% Series “B"’ 


P67 on the preferred stock was paid Nov. 15 1923, 
same amount paid Feb. 15 1924; May 15 1924 to Nov. 15 1924 paid 14 % 
qui ro Feb. 16 1925 to Novy. 22 1925 paid 144% quar : Jan. 1 1926 paid 

4% and 3%% on account of ace rumul: itions, reducing the latter to 20% 
% quar. 


April 1 and July 1 1926 paid 1% 








[ Vou. 122. 


M 
= 
Zi 
© 
=e) 
Z 
M 
Sa 
o 
e) 
Sa 
RM 
- 
< 
E 
_ 
< 
= 

















1 jie | “wee : a ove ew SS | . ° ‘or s9ANy] 
\ | wee 7 / oa? Ne » a D- = éI = am ! vse] ' 
: t 


> \ spare t njoy 


) shen fase \ rer PSS | : ‘ ard 
pena) DIN Y $3¢ \ : SS SN 44 J NL —\ | 
) j ~ ; —— ‘ ° Goso}l a wwe PP — 


| Wh 
ee pact \ WOLLVT . even \ ePvH ¥ i SPS 


' t i avnely 
{ 7 asonmysavyg = \ | \ DN 
Y * \ \ \ 8 LK Wy ydey smtvid party 
h\ nN? x ’ \ hi it 118N 0 
. \ aspog weg NX waive \ : \ 
. | ) 
wa Avpay \ 





Oyo a) 
‘ | 


. —~. \ ALIS xhorse o 
SKA EMOD\, Oo» : ager] tu ge : 





“ —. psopmes 





x . J PNqasoyy 
arvens 


_ Alig nose ig A , 7. iainag Xx a ‘ t, ) 
* ¥ “ le = i : c 
4 - 49900 H . ’ c ) N 
; * £yy 1s0104 . iy \ o Hy. i + { 





\ says 
a | ul ) 
—< es © Sess ~ - . See 
no Fayy10 4K. ~ - , 7 
ver] Hedy —~ " | 
“ , 
‘ : wo ~, 
l 8}1.) 03 ey tw \* eye] Goon . . . ; Vv q 

‘ t iy avery pu A 


) ° 4 ) 
7 
= Avy moog SN ; + 
rm O Y ~ 2 5 Vv 
Rroy) i es gate any nf O S 
TT Kt ee I> ~ ( 
- Cooney oO NTN ww ew hae Be SS ” ; } 
} \ RS , Neo o a oi 
| ( ior Sula " i ?, < 4 > ry ' 
) ; oO Jo } 
- GQ ws ae’ Knowl 2 2 Meetnois 2 = 
\ DIFe gt) " apuaqhu A Loot “=r” ¢ mee A 
vgn om 18 ; nossa # Po > \ —— 
; ; F “ = | eS SE), Ss Se . 


~~) 





jaqdas) 
Yorpn rege gl. 


td ¢ " ; ED 

nos ") ‘ A auvd ~OC uf E iN “2 
we 5 ~ (ass 

4 Lopuneg ing . 1 C o <4 & ‘ 





TA ie Pre \ 
) 
oH 
"| 
at a ' \ | | | 
| Test | ie | ) if ™ ” onewenes Stee. . ” 
| 3 ‘ we yenneee= rea 
> - ws a > ~ a ws O von N-~ 


f l 
a 314435 es 
Y OT = Via 


WL op 9: , . Pati 
~ e 


WS ey ee, 














4A MO" Po, rion. 
ES Am pohs— 2 po mY 
on oh = ion oT a - - “%; 


. Suva omadang” Rp 
Ane uyujUnON ‘Ppoo.s 


(NOLLOSS NuaLSva) aH. an SEP on 3 OS Se tras04e : : 2 . i © 5 “te . Wes qinorg i. cN . y, . 
A) 


AVMTIVY NYIHLYON LVIYD = Se. 


{ i 
yan BHO LV/" S Vv S 
Mra. 4 pit 












\ 








; \ 
aye % Y < 












T aw are wnbewg "iu, 
qHL 10 AVK ~J oO KHoavA_ p NE, ye Oe ee 
Oo f \ apo" \ i ~~. . W ~\ ——_ nT - a YN 4 “MUP os00]K 
j OLAINNT AL dx, hoa WO (Qraorixre INT : ' ~—- ws 




















65 


RAILWAY STOCKS AND BONDS 


mal 
© 
N 
oo 
ae 
x 
<j 




















a 


—~o. 
































— 














LW -L— 


Ww US 


we 


TM qs0e TON 








MY repay Tet 























1?™ f~ 


4 


n 


———=9 JQ U8] 


foritma’y 


naa 





ee © gure y, 


O 


ate — q 


ysgavadg f 
ma ~*~ =. 
a y, rs saom TD 
_™ A A j 
Ss ome a 
- f 
i , enprolg 7 
foun H ya 
v4 


is soya — “ 
’ — onoisfay | 
7 2 (Wii 701) 
ae * att ae poo h< 
wh pomp * ) raompar ry Py 
a , oa “yy 
a say 





——oprepin 


tM 


f 


7 





NPs. 








ad MeN 
\ 
youog f— 





; i ) 


ale | 


8807 o 





PVALND 





b 


\ 
sup sen 


\ 














TYVIANM WIM 


Pd, 


Pg 


/? vapuw’y 








Blesonal Wt 
1049 
syjodoursay y ° 
*, 
oat 
puro“ 
ec 
oYPT 
uyseg 
° fe 
\ Spe 


nsogitg \ > & avjproig 
} \ 
s sJapnes avs av a¢g 
TWAss07 = on I 
»¥ ayeimysny 
n Y ‘ 


Vv 


V4 








Oo A M 


\ 
Jom y ] 
' 


\ 


2 
/ \ \ \ 
Bid Ma, \ | \ . >—. 1494 

( . 4 je iadny a , § 
) dep pexory’ . ~nounme gore pes J ~ yh \ 
\ oN Kins — \ 
= oyavoo0g PT 7 8 ouoysoqg 

) / Waaps2qy 


epasy 
5) 


\ 











oy 


sons 


oy 


agi07 





/ 


\ 3 N \ 


| ) 





(NOILOAS NYALSAM) 








-u Bisorg (\ 


100} For 





4 


1d 


SIVA ONFP] 2 


uy Thies 
si 
4M, o{ 7 
Lfn04 wed 
qsans 
———— iwy 
7u0)87 ») aT 
si Te 








yt 


> 


oe | 
\ 


) TWNOILYN bez Te See, Sy 20 pre } 
i \ 


aiaay eT 
ee | 


~\ NN sous °> ‘\ 
dof puvlaoxg I \ 
> O 


bf1g peer 4217204 PuosseS0y \ / 


/ \ \ } ™ 





\ \ 
\ 3siora_N_ 





tmingney > ( yamiuay , ii. 4 
¢ { LA ON3a 
SUQOTR \ YY onasegy \ \ \ » “Perret seay,g ‘ 
\ _ % grants 1s 4087 M \ 7 aeSoag \_ I , 
9912 Ig he \ , . \ \ ‘se - 1 L ee m9 “ Weld ’ 
} \ ¢ SoRrlg \ 


alom 


ALVAPHIN » 


¥ 





suodayyy] “4 \ 


+, ¥ my / (_ peasonoy oqye 
F f 3\ _ \ \ 


peasy > — a 
\ ‘d No 2 


nota ‘ nomleg A SMOPHOM MAN 





‘oe 
be 

\ attAazue 49 
nel aX 


iy spss 


asiprang 22h Gel 


uosjog 
Cw + 





WHVd om sano 


y 
ON NOL Nn ww? “ 4 
> o 
“> __ \wriov19\ cwos*3* 





“ a to 
OyUTNOW poo o at o. / 7 : wey 
nosing sk \ , oa f Stay Fang d 4 (2 ‘E © ‘ yA a) \ 
= oo . cc. fa J TI 0 = + oO | oyP7 
Su it \N\ nfo KM a, Pie M Od aFpwauwT), PODPN aa Se 3 <faqury ai mousy Pinoy 
' t ~ SF ae Ly oN =f | T 
— - , ~ y Cc a V . Lf mM , VN 
ropa N V 3 wv Nan re) L V Ds | S \ - : . =. \ \ q > 
1 : en Foy) WAU | — MI \ \ 7 opiv’y e 
’ ~~ om, avo | oy , T ¢ \ \ 
. Ss +) = ay \ » — =| \ \ | V . ; > \ dsnyry . ueponEeND 
OY mm ‘> \ "a \ . \ —— 
. 4 y ND \ \ wnbsng » | \ , | I m~ S Q I 
oT) wns ~ 5 J ) tag | e ( ee hoy ; 
by IM oe byaam of . / 
| PION N J0atyy GPIFT \ 


eT SS — AVATIVE NYJHLYON LV3¥9 





j 
\ “ oS ydosoe Rapuwse 1 { 












AHL AO dV 









¥ 


A 






4 
(opus \ nestq f 
\ aSpry ayes) “By 




















\ nor 
‘ +2) 





aidne ‘ 
i: BN O \ ty Je 
\ t pnog, due 
N sanddagy exa 


mp wy : 

















8 nowy 
» Som < 
aw 


pores 








aa 


$ \ie SVIHOLOIAK. 





“o”"09 








a: 
| woes ee Tbe 
" gyn awit 


ofren Nd 
1 — 














> @1Upeeo 


Pan amwog 



































66 


RAILWAY STOCKS AND BONDS 


[Vor 122. 














OAD COMPANIES Miles Date Par Amount Rate When | Last Dividend Places Where Interest and 
|For PO ay &c., see notes on page 8) Road | Bonds Value Outstanding % | Payable and Maturity | Dividends Are Payable 
| 
| 
! 0 ee pone a, Eee $100) $7.913.100 See text)_.._---- In 1917 4% iGnifport. Miss 
Gg & ane Scot gold sink fund__N.xc*x&r* 307) 1902 11,000 &c) 2 886.000 5¢ \J & JiFeb 1 1952 ‘Chat & ad B ote FY 
Gulf Term, Mobile—istM $700,000 g gu(text)xc*&r* coat Rae 1,000 600.000 4g J & J\Jan 1 1957 Bank oh NB& Tr, NY 
Gulf Tex & West—Ist M $10,000,000 g red 105-Mp.x 99) 1909 1,000, 2,000,000 5g \M & N'Nov1 1939 Chat & 
Hampden RR—First mortgage (see vext).......--- — - cess BOS GOES. beocanccslescnsan 30 Years -— ww nn ne een ee er errr enr ne 
Hancock & Calumet—See Mineral Range RR . 
Hannibal & St Joseoh—See Chicago = & Seaney 
Harrisburg Ports Mt J & Lanc—-See Penna _ ? ‘ 
‘ Western—Stock____--- 124) 100| 2,967,000 2 F & A 3] See text \Hartford, Conn 
a yb ep in 19023 and 1923......-2z 124) 1883 1,000 700,000 6 J & Ji\July 1 1933 do 
ert ine ile a Ry eee ” Nashy fel 4} aca $100 200.000 3 d & O/)See text, iSee Central RR of N J ‘ 
Hocking Valley Ry Co (The)—Stock aecbat i : 100| 10,999,500 See text) QJ 31 Apr 30 ’26 6% J P Morgan & Co, N Y 
Columbus & Hocking Val first mtge gold ext_._xe* 119) 1867 500 &« 1.401.000 44“ \ & ou Vet | 1948 do do 
Col & Tol Ist M gold ext 1995 (V 81. p 211)_.G.xe” 121) 1875 1,000 2.441 HNO 42 F & A'Augi 1955 do do 
First consolidated mortgage 20,000,000 gold _.Cex 346) 1899 1,000 &e|) 16,022,000 4% zgJ & J July 1 1999 do do 
General mortgage $59,000 000. _._...-.-------- Ea ee ‘SY 1,000). Soak Onn gs scciesia ls ce + 1 1949 sk 5 a sane tar ik eld al ren a 
Ten-vear collateral notes eeost tee otne 665 ee ie ee eS ee 
cured gold notes dated Mar 1 192 cn wool 1920 1,009) 6,999. 990 5@ Sept 1 Sept 1 1926 \J P Morgan & Cc,N Y 
ete neces gote artes 42 i $90,700 aan oe ~--| 1920 1.000 807.300) 68 |J & J 15/To Jan 15 1935|Guaranty Trust C o.NY 
do do Series 32A due $99,300 ann. _G _--| 1920 1,000 893.700 62 JI &J15'To Jan 15 1935 do. do 
do do Series of 1993 due 82648.000 ann_G ooh Sere 1,099) 3,216.000 5 A & OToADr!1 1938 Un Tr, Clev:; JPMor.N Y 
do do Ser of 1924 due $116,000 ann__-_.c® ---| 1924 1,000 1,624,000 5g@ J & JTo July 1 1939 Un Tr, Clev; JPMor, NY 
| 
, 1, , qu ”) 753. snowes Slock aul. aud vulslanding, oy. VOU; par of shares, $100. Of the is° 
REPORT .—For 192.5, in f yl p. 1768s owed 1923. 1922 Se (O10.990 S00 aoe. att $2.000 ~~ 00 hove. os aie # 2 the ee 
Ope evenue—fre 667,036 $5,392,37: 5,192,875 $4,117,478 | miles. V_ 89, p. 933. 1223; V. 90, » é P 99. PD 
eee . ven Se 4 uy Hy . det 310 ° Ia B44 ° 149,248 | Por 1925, gross, $407,088; net. inc '$111,925: other income. $5,544, Int.. 
Mail, express, &c 179,727 168,839 164,544 146.497 | rentals, &c.. $59,298: bal., $58,179. Receiver, W. Frank Kuvoxz, Dallas, 
Incidental revenue 73,401 65,507 71,586 54.824 ] Tex.—(V 120, p 2265.) 
_ = HAMPDEN RAILROAD CORPORATION.—Owns Springfield to 
Total oper. revenue $6,321,033 $6,088,030 $5,944,549 $4,768,047 Bondsville, Mass., 14.82 miles; completed, but is nut yet eperated. The 
Operating expenses ow +4— | Massachusetts State Senate in Feb. 1921 passed a bill extending until 
Maint. of way & struc $927 246 $948,756 $907 224 $A87.747 | July 1 1924 the time within which the company .? line must be completed 
Maint. of open nt. 963,458 1,014,371 1,020,982 768,995 putinoperation Stock auth., $1.4 00 000 100.p 1509 Bonds, 
J , " 286,766 214 238 212,989 171,718 | oot issued, $1,900,000. Notes, about $2. 000 .000 A, V. 99. p. 537. On 
Transportation -_ ~ . 1,861,110 1,886,358 2,110,081 1,653,992 | July 21914 suit was filed against B. & M. to enforce alleged ‘‘ contract lia- 
Miscell. operations 5,593 a tiaik io i a bility’ amounting to $3,798,000, the approximate cost of road. 
General expenses 294,046 255.847 211,659 188,¢ Ha , The Boston & Maine reorganization plan of Nov. 1918 made no provision 
‘Transp'n for investm't Cr.77 Cr3 ,284 Cr2,983 CriO0.\79 | for the Hampden RR., as the Court had ruled that it has no valid claim 
i pete Sanne Se ~ | against the B , but see V 107, p. 1919, 2008; V. 109. p. 172, 477; V. 
Total oper. expenses. _ $4,328,042 $4,366,287 $4,459,972 $3 460,922 112. p. 849, 1282 
Net operating revenue__ $1 982 941 $1,721,743 $1,484,896 $1,397,124 William & Gilhert, Pres. of the Union Trust Co., Springfield Mase was 
Railway tax accruals, &c 1816 4 346,696 326,799 596.937 | appointed receiver in March 1921. The road was to be solid June 3 1926. 
Net ting i $1.4" 194.948 $1 5.048 $1.1 707 81 090.5 5&7 Compare V. 122, p. 2795. 
Net operatingincome_ $& "3,0 $1,.375.048 $1.157,797 $1,009.5 2 
mtf ape re ; 2 > 909 AC eb 15 17 HARRIMAN & NORTHEASTERN RR.—Harriman to Petros. Tenn _* 20 
Rent from equip , &e de b.103.977 7 deb 163 O71 aaateat «4 deb. art an niles In Nov S902 entire ($600,000) stock acquired !n interest of Cinc. 
inc. fr. unf, soca. & accta 19459 14.280 13107 19006 | New Orleans & Tex. Pac. Ry.. but is operated separately V 6, p.157, 212. 
Inc. from funded securs 107.994 52.999 33 750 33,750 HARTFORD. & CONNECT CUT WESTERN RY.—Bartfora. Conr_ to 
damm . Rbineciif?, N. 9 miles, and branch 13 miles. Leased til) Aug. 1940 
Gross income... _ $1.538.937 $1.309.610 $1,099,597 S913.788 | to Central | AY entned Ry (now controlled by New York New Haven & 
Rent for leased roads__- 23 75) ia | 33.750 Hartford R R.). the rental paying charges and 2% on stock. 
Interest on funded debt 187.2347 123,022 125.172 114.345 The I.-8. Commission on Oct. 20 1923: (1) authorized the com ampere 
Int. on unfunded debt__ 11.340 20) 966 179 16,456 | to extend ee July 1 1923 to July 1 1933 the date of maturity of $7 
Misc. income charges 1.549 648 ist Mtge bonds, and to increase the rate of Interest from 4% to 6%, and 
Maint. of inv. orzan 3.000 (2) authorized the Central New England Ry. to assume obligation and 
Preferred dividends 998 788 5°R 932 228,136 mT in compact of the $700,000 bonds. Compare V. 117, p. 1883.— 
(V. 117, p. 2323.) 
Balance, surplus $299,262 $523,291 $712,361 $782,088 HAWAII CONSOLIDATED RY., LTD.—Owns Paauilio to, Puna, 
The operations of the Meridian & Me is Ry. were taken over by | T. H.. 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.; total, 81m. 
the couuneay under an oner 25 a ge on gg age Mig ly 1 1923. and such | Successor in April 1916 of Hilo RR . sold under foreclosure and reorganized, 
revenues and expenses are included in the income account for 1923, 1924 and er plan in V. 101, p..1713, 2071, with authorized issues as follows: (a) 
1925. The year 1922 has been restated for purposes of comparison 2.4900 000 1st M. 5s: (0) $2.575,000 7% cum. first pref stock 


For latest earnings, see ** Railway Earnings Section’ 
OFFICERS,.—John W Platten, Chairman & V.-P., 


"3 d montt ly 


.i. = Tigretts 


Pres., Mobile; P. E. Odell, V.-P. & Gen. Mer., Sica: R. F. Brown. 
V.-P., Sec. & Asst. Treas., N. Y.: H. F. Ricker, Treas. & Asst. Sec., Mobile 
Fe 71 Conti St., Mobile, Ala., and 55 Cedar St., N. Y.—(V. 122 . 


1753. 


GULF & SHIP ISLAND RR,.—Owns from Guifport, on Mississipp! sounce 
Quilt of Menico to Jackson Mise. 160.50™ >: Maxieto Vendennai!l ta 
m.; Saratoga to Laurel, 41.75 miles: total 307 miles. TheI.-S. C. Bnd 
sion has placed a final valuation of $9,034,850 on the owned and used 
property of the company, as of June 30 1916. 

The 1.-S. O. Commission on Dec. 3 1924 approved and authorized the 
acquisition b) the Edward Hines Yellow Pine trustees of control, by lease 
for a —— of 15 years. of that part of the line of road owned, extending 
from Lumberton to Maxie, a distance of approximately 16 miles, in Lamar. 
Pear] waver and Forrest Counties, Miss. 

The I.- C. Commission in June 1925 approved conditionally the 
sanction by the Illinois Central RR. oe the Mississippi Valley Co 
of ote ti. of the Gulf & Ship Island RR. by purchase of capital stock. 

Pp 


DIVIDENDS.—1903 to 1910. 4% yriy: "11. 4%: 12-13. 2%: °17. 4% » 

BON DS.—Of the first Se outstanding in Dec. 1924, $2 098 £000'bonds were 
in vo ee 1 aa See V. 74, p. 426, and application to list. . 74, p. 1257 

REPORT .—For year ending Dec. 31 1924: 
- Yi Gr * Net. vie 


r3.— ross. Other Inc. Charges. Bal., Surp 

024....-..-- $3 582,994 $607 000 $48,908 $424,017 231,891 
a o $3.319.005 $622,313 $50,277 $440,185 232,406 
DE sesceees $2.947.651 $1,180,081 $205.686 a ++ 934 $989,833 
CC 2.852.960  def406,252 41.218 266,742 — .776 


For latest earnings, see ‘ Railway Earnings Section” (issued month! y). 


OFFICERS.—Pres., C. H. Markham, aes Sec., B. A. Bec 
Chicago; Treas., O. F. Nau, Chicago.—(V. 122, . 1022.)° ane 


GULF PORTS TERMINAL RY. ssliieaaiaess by State of Florida in 
1916. pile ens to ae - aaa eee. Distance from Pensacola 
obile miles; miles in operation an adin ond, brid 
on additional 18 miles. Branch ag Muncoses Tin t vitesse 
The I.-S. C. Commission has placed a tentative a “ $460,000 on 
the owned and used properties of the company, as of June 30 1917 
OFFIC ERS.—Pres., Elwood McLaughlin: V.-Pres., W. G. 
Sec., L. 2 Ww itkinson; Treas., W. J. Forbes. Office, 
(V. 121, p. 2871 
GULF ‘mmenamas. CO., MOBILE.—Owns unton passenger station and 
FR at Mobile, Ala., leased by the Southern Ry. and Mobile & Ohio 
which own the stock and guarantee the bonds. jointly and severally, 


Pr: steers 
"Pensacola, Fla .— 


& i., by end. The I.-S.C. Commission has placed a final valuation 
Hea $495, 148 on the company’s property owned and used, as of June 30 
1915.—(V. 119, p. 2176.) 


GULF TEXAS & WESTERN RY.—Seymour to Salesville, Tex.. 99 
les. Has trackage agreement for freight trains to Weatherford, 31m, 
and for nger sins to Mineral Wells, 9 m., giving entrance via Weath 
Mineral Wells & N. . and Texas & Pacific to Dallas and Fort Wortb. 
W. Frank Knox, Sec. “a Treas., was appointed receiver in Jan. 1921. V. 


112 p. 452. 
The I.-S. C. Commission has placed a final valuation of $1,668,000 on 


the total owned and used properties of the company as of June 30 1917 





(¢) $479 989 


#% non-cum. 2d pref. stock; (d) $409,090 com. stock. Of the bonds, 
$58.300 have been redeemed and $150.009 are held in treasury, leaving 
$2.291.700 outstanding. Report for calendar year 1925 showed: Gross, 
$943,690; net, $187.275; other income, $650,099; interest, &c., $133,993; 
bal., sur., $113.381. Pres., J. R. Galt. Office, Honolulu, Hawaii. 
—(V. 120. p. 3063.) 

HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N. J. 
4.2 m., leased to Cent. of N. J. to Oct. 1930 at $6,000 yly.—:‘V.91.p.1766.) 


HOCKING VALLEY RY. CO. (THE)—The company's main line ex- 
tends from Rockwell to Columbus, 120 miles; Columbus to Athens, 76 m.; 
Oldtown to Pomeroy, 81m. total main line, 277 miles, with trackage 
Toledo Term RR.) Toledo to Walbridee 35 m.: (N. Y. RR.) 
Toledo to Rockwell, 2.5 m.; Columbus and aeons, 0.8 m.; total main line 
and trackage, 284 miles. Branches, 44 miles; leas-: W.& « . B. Ry.. 
Dundasto Jackson, 17 m.; Pomeroy Belt Ry., Pomeroy, O., m.; total, 
340 = miles; 2d track, 133m. Owns part interest in Toledo ‘Terminal RR 


Y HISTORY. ‘&c.—Successor Feh. 25 1899, per plan V. 68, p. 231, of 
Columbus Hocking ¥e108. & Toledo Ry. foreclosed. Decision ‘in Ohio 
Grate aT suit, V p. 997,909. 818. Appeal filed in coal company 

on 

MERGER RN Rt REJECTED. —The pro unification of this road 
with the New York Chicago & St. Louis R Chesapeake & Ohio, Pere 
Marquette and Erie railroads was rejected by ‘the I.-S. C. Commission on 
March 2 1926. Compare V. 122, p. 1249. 


yr DIvs.— ‘12. B- "$8: “36. “RO. “Eas “ERs "TP e “> ans 
. i.) eee 7% 7 3 .4 5% 44 4 2 
Paid : 1926: Apri. 30, 3%, quar. and 4% extra. 


STOCK.—Chesapeake & Ohio Ry. owns $8.837.900 stock. 


BONDS. pong consols ($20,000,000 authorized), besides a lien on the 
entire property, mgont only to $3 842,000 prior bonds, have a first lien on 
the coal lands ofthe uckeye Coal & Ry. Co.; $3,842, Gov conssie are renarves 
4 retire the existing bonds (the ~~ may be extended at maturity). V.72 

335: V, 74. p: 1038; V; 86. p. 229. Substantially all of the bonds ‘and 
stock of the Wellston & jeckate mee & + 18 ae. & ert under 
said mortgage, see V. 101, p. 370; Pe 823; 102. 2167. 

The Gen. Mtge. of 1919 Ps iY to $50,000 y-*y and it 4 ‘also provided 
that the outstanding bonds including under lying issues must not exceed 
three times the outstanding capital stock. one of the gen. mtge. bonds 
are outstanding in the hands of the public: $7.500. series “‘A’’ are 
pledged to secure the aforesaid notes; 153.000 are pledged as security 
for U. 8. Govt. loans. Additional bonds within the amount above stated 
may be issued hereafter at par, for refunding purposes, for additions to and 
betterments of, and for other capital expenditures, and also to the tne wd 
80% of the cost thereof for equipment, but with a sinking fund of 5% 
for fa, vente in each case upon the amounts issued for equipment. Vv. F08. 
Dp. 78 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company See article on page 3. 


REPORT .—For 1925, in V. 122, p. 207 a 
1925. 19 


*22-'25. 
4 yriy. 


showed: 


Rerenues 2! 923. 1922. 
ae 17,094,153 15, 021. 470 15,156,748 11,637,209 
CS SS 816.865 898 O84 1,113,924 1,076,466 
saa ae , 85.003 87.651 81.790 78.762 
 , eee = 51.011 138,329 176.312 129,018 
Miscellaneous -........ 1.512 681 1,296 964 1.034, 628 934,009 

Qo ee $19,659,712 $ 17,443, 399 $17.5 563, 402 $13,855,464 
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RAILROAD COMPANIES Miles| Date | Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
| 
HousBelt & Ter—1stM$5.000 000g red105 text Ce.xc* 49| 1907 $100) $+#.181,000 5 J & JiJul 37 Centra !Union Y 
Hous & erases Val—lIst M (trus Mere Tr Co, St L) 28.40} 1907 | 100 420,000 6 ° J & J July | 1937 anne tr te ie L 
Hous E & W Tex—ist M gu p & I by So Pac_Ce.zc* 192)/ 1893 | 1,000) 2,696.000 5¢@ \M & N/|Mayl 1933 165 Broadway,New York 
First mor eage $3,000,000 gold uot guaranteed. ___z 11893 | 1,000 301.000 5g |M & N/May!l1 1933 do do 
Hous & Tex C RR—IsiMigr a red110int guCe.zc*&r 453} 1890 | 1,000) 1.383.000 58 |J  & SJiJuly 1 1937 do do 
Waco & N W Div Ist M g $25,000 p m___Ce.zc*&r 55| 1900 1,000) 1,195.000 6g |M & N|May! 1930 do do 
Austin & N W (merged) Ist M g gu p & i_ Mp.zc*&r 106) 1891 1 oom 1.920.000 5e@ iJ & JiJuly 1 1941 do do 
Cut-of fist M $3.000,000 auth (V 94, p 131)___-__- 94| 1910 1,006) 2.383.000 6 J & D/Junel 1940 do do 
Hudson & Manhattan (Hudson River Tubes) — | 
yf Ste err eee atiel «etic 100) 439.994 945\See text! See Jun 9 
Preferred stock 5% non-cumulative_._..-_______- RE, RSE 100) § 242.539 5 F& rei Feb 15 1026 235 eee eee 
New York & Jersey first mtge red L10____- Vem. xc* sus! (eae | 1,000) 5.000.006 5¢ |F & AlFeb 1 1932 Guaranty Trust Co, N ¥ 
First mortgage convertible .._.___.._____ *&r Pe. 6 £ or fr 914.000 4%e2\F & A Fob 1 1957 Chase Nat Bank, N Y 
First lien & ref M $65.000.000 g red 105.Ce. xe*&r* ---| 1913 | 100 & 7 521 234 5g iF & AlFeb 1 1957 do do 
Adj inc M $33.574.000 red par cu beg '20__G.xc*&r ---| 1913 500 & $3. 19? 000 5 See text|Feb 1 1957 do do 
eee Ree a ee are " oh, nn, SOPRA Gh, es Hud & Man RRCo,N Y 
Huntingdon & Broad Top—Common stock_______ AS) og ABE SS enters: Dene Bk oi2ccsnbbeshkaccanuebe 
Preferred stock 7% non-cumnlative__....___.___- ay) 5) = 2,.N00,009\See text! Text ‘Aug RR. 2 ' eee 
First mortgage extended Series A.._.......--..--| 74.11) 1920 |500-1000 416,000 6 A & Oj\Apr 1 1940 Phila office, Packard Blg 
ond mtge old 7s extended Series B_______- GP.x) 74.11] 1857 | 500 367 .5N0 6¢ 4 & O Ace I 1 1940 Phila office, Packard Blg 
Third mtge consol extended_____________. GP.xec*| 74.11) 1865 | 1.00% 1,497,000 56g |A & O aor, 1 1940 Phila office, Packard i Big 
Equipment trusts due about $15,000 per year__PeP|  ___| 1918 1.9090 30.000 i eee Te Jan 1928 Philadelphia er of 
do do due $10,000 semi-annually. ___c* oun tea 500 &c 210, 000) ee uve @z July °26 -July'36|Pa Co for Ins on bag Phila 
' 
| 
| ‘ 
| 
| 
Expenses— 1925. 1924. 1923. 1922... | Hearne. 58 m,. other, 43 m.; Trackage rights over San Antonio & Aransa” 
Maint. of way & struc.. $2.478.769 $1.896.334 $1.734.736 $1,381. 538 | Pass 38 m.; Texas & Pacific R orth to Dallas, 31 m. Othe 
Mains. of equipment... 5,38).978 6.58) Oat 6.978 08 4. Rt Pad linea, not classified, 8 miles. otal aperased Dec. 31 1924, 929 miles 
raffic _- . re 175.995 58.16 59.44: 39.8 . 
Transportation __ 5.815.393 5,344,105 5.219.253 4.706.930 | a qo sina Oe ooh eee tere oO. all qwaed by Southern Pacific 
—— Ti hae a oni das 403 23 i 2 af ryt 1912-13, 3%: then ‘none intil Jan. 1925, when 6% Wes dectared. payable 
I oe WES oe Ae Oe | 3% on Jan. 10 1925 and 3% on July 10 1925; on April 10 1926 paid 24% %. 
Total___- ..$14 309,397 $13,178.503 $14.027.189 $10.747.133 BONDS.—The Ist M. 5s are bans gredwet retired at or below 110 with 
Net revenue - 5.350.315 4,264,896 3,536. 213 3.108.331 | ‘and ee The fue 2 mige. was for . See abstract of mtge. in 
Railway tax accruals... 1,220.004 1,219,610 = 1,074,399 978.009 | V_ 52. p. 242. Ith the exception of ‘sh. 149.000 consol. 6s (on which 
Uncollectible railway rev 1.534 441 1.709 | 20 interest is paid) de ted with the trustee as part security for the gen- 
sasoiaitedeabaceam amined emma aral 4s, all of the consolid. 6s have been retired with proceeds of land sales. 
Operating income “$4, 128.776 $3, 044,845 $2,460,830 $2,128,613 | Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400,- 
Equipment rents (net). Dr.579.937 Cr.399.144 Dr.95.699  Cr.31.541 } 900 Waco & N. W_ Div. 6s and $2,303.000 Cut-Off 6s. Unsold land 
Joint facility rents (net) _ 70.375 74.091 88.936 81.914 | grant Dee 31 1994 16 267 acres 
Other income " 656.817 656.817 289,558 253.261 For year 1924, gross $15,627,314; net oper. income, $2,521,887; 
Less rents, &c _. deb 56.244 deb .84,856 deb. 81. 309 deb.75.348 outer ine ane. $99. 589; deductions. $461,997; bal., sur., (before divs.), 
_—_—___—___—— -— - 59,47 
Gross income _______- $3.853 164 $4,090,041 $2 2 662 2 317 $2,422.98) For latest earnings see “*Railway Earnings Section” (issued monthly) .— 
Interest on debt____ ; . 785,717 1.759 957 + 739.476 1.737.018 | (V. 122, p. 345.) 
ri > . (40% Oo ¢ (4%) gy ¢ (407 2 O8 
Dividends. --~--- ~~~ (4%) 439.98) (4% )439,980(4 %) 439.989 (47%)439.989 | tusON & MANHATTAN RR. CO.—Owns and operates double-tube 
Balance, surplus_ --_- $1 627,767 $1,890,104 $482, 861 $945,982 | electric tunnels opened in 1908 from a ave, and 33d St., New York 


The income account for 14924 contains a credit of $453,631 for the amount 
received from the U. S. Giovernment in full and final settlement of the 
uaranty, for the six months’ operation from March 1 to Aug. 31 1920, under 
tions 209 and 212 of the Transportation Act, 1920; also a net credit of 
6.578 on account of adjustments of reserves and other accountsfor the 
same period. 
For latest earnings. see“ 
OFFICERS.—t) Van Sweringen 
W. J. Harahan, President. Columbus 
patrick, V.-P. & Gen. Counsel; F.M. 


Rallway Earnings Section” (issued monthly) 

airman of Board, Cleveland; 
oO B. Wall, V.-Pres.; H. Fitz- 
Ww aa. V y s' in charge of traffic, 
Columbus, O.: R. N. Bexzien, V.-P. in charge of operation, Columbus, O.; 
A. Travvett, Sec.-Treas., Cleveland, and F. D. Hodgson, Compt., Colum- 
bus, O. General offices, Columbus, O.; executive offices, Marshall Bldg., 
Cleveland, O.—(V. 122, p. 2187.) 

HOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass. 
to Wilmington, Vt., 24 miles Made standard-gauge in 1912 V.95 p 
1541. The 1.-S. C. Commission has placed a final valuation ‘of $641,864 
on the company's property as of June 30 1916. Company is controlled by 


Deerfield Valley Paper Co. through ownership of entire common stock. The 
bond issue, $214,000 Ist mtge., matured Sept. 1 1922, but are unpaid. 
Stock, $250.000; par, $100. Divs.: In 1903, 2%; year 1905-06, 3%: 
1910-11 and 1911-12, 10%; none to 1923; 1924. 5%. Earnings for 1924, 
oss, $118,085; oper. def., $4,160; other income, $3,323; fixed charges, 
9,688; bal., def., $30.525.—(V. 119, p. 1843.) 
MUUSTUN BELT & TERMINAL RY.—Owns a termina! line in and 


around Houston, Tex., miles, with large osens and passenger ter- 
minghs. Controlled b y -# proprietary Beaumont “= Lake 
& Western Ry.. Gulf Colo. & Santa Fe (Atchison System). Louls 
Brownsville & Mexico Ry. and Trinity & Brazos Valley Ry.. which each 


own aol ocr. the $25,000 stock and, under the terms of an agreement dated 


July 1 agree to pay, under a pro rata wheelage basis, o ting ex- 
raen. and, on a ene-te urth basis, fit. on bonds and annual siok. fund of 
% of bonds issued. The Terminal Co. bas leased from Gulf Colo. & 


Santa Fe Ry. for 99 yours from July 1 1907 all of its property in Houston. 
Tex.. and the Terminal © Jo. has to pay monthly rental and maintain 
the property. The I.-S. C. Commission has placed a tentative valuation 
of $4,872,868 on the total used and $3,917,500 on the total owned property 
of eae company as of June 30 1916. Pres., F. G. Pettibone.— V. 120, 
p. 2939.) 

HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; Freeport to Sulphur Docks mouth of Brazos 
River, 2.07 miles; Hoskins Jct. to Hoskins, 12.56 m.; total mileage, 43.03. 
Switches and sidin 13.93 m. The I.-S. C. Commission has placed a 
tentative value of $667,733 on the total used ‘properties of the company, 


as of June 30 1917. 

In May 1923 the M. K. & T. rqerqpaieniien committee disposed of the 
interests of the M. K. & 5. Co. inthe H. & B. V. properties to the Freeport 
Texas Co. and associates, New York. 

In Feb. 1924 the receiver was dismissed under an Roy in the form of a 
Judgment which allowed claims in the sum of $1,130,639 to be divided 


wis, b 4 the Freeport Texas Co. and the Southern Pacific lines. 


Ps! %: Commission on March 28 1924 authorized the acquisition 
of a company by the New Orleans Texas & Mexico Ry. by purchase of 
stock and other securities of and claims against the Housten company. 
Compare V. 118, p. 1772. 

Stock authori $120.000; outstanding, $24,000 

Income account cal. year 1924, gross, $339,636; ry. oper. income, $105,- 
154; equipment and juint facility rents, $29,778; net ry. oper. income, $75,- 
376.— V. 120, p. 2939.) 

HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactfic.) 
Owns from Houston, Tex., to Sabine River at Logansport, 192 miles 
Stock $1,920, ee of which $1, 919,000 owned by So. Pac. Co., which has 


Serving the rie 46,000 of the bonds, prin. ong int., by endorsement, re 
serving the right to call them at 105 & int. 70, p. 841; V. 71. p. 236. 
Diy., 16% paid in 1902-03, 30% in i907-08- 10% im 1909-10, 11% is 
1911-12 aa 4% 1912-13, to Betsy nel. 6%: hal 6%; 1918, 6% 
1919, 6%; 1920, 4%: 1921, 6%; 1922, 5%; 1923-24, nil 

REPORT .—For 1924, gross, phy he net oper, income, $133,549; 
other income, $6,249; deductions, $241,905; bal., def., $102,108. 


For latest earnings, see ** ilway Earnings Section" 
HOUSTON & TEXAS CENTRAL RR. CO.—(See Map of Southern 
Pactfic.) —Owns trom Houston, Tex., to Denison, Tex., 338 miles; Hemp- 
stead, Tex., to Llano, Tex.., via Austin, 215 miles; Bremond to Ross. Tex . 
65 m.: Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.; Giddings to 


(issued monthly). 


ne, under the Hudson River to the D RR. station, Hoboken, 
N , and also southwardly through the Erie and Pennsylvania RR, 
pS in Jersey City and under the Hudson River to the Hudson Terminal 
Bulldings on Church 8t. (one block west of Broadway), extending from 
Cortland! to Fulton St. Mileage operated, 8.50 miles. Also affords 
through service between Newark and New York City, using Pennsylvania 
KR tracks from Jersey City to Newark. V. 90, p. €35, et. Owns 
Hudson Terminal Bldgs. Fare increases, V. 106, p. i238" 2757: V.107, p. 
18} 401: V. 110, p 970, 1526, 1748: V. 111, p. 294. 792, 1183. 

“DIV IDENDS.—An Initial div. of 24%% on the pref. stock was paid 
Aug 15 1923; same amount paid semi-annually to Feb. 15 1926. On 
common s.ock, paid initial dividend of 144% on June 1 1925; same amount 
paid Dec. 1 1925 and June 1 1926. 

BONUDS.—Under the readjustment of Jan, 
‘losure) (V. 96, p. 208) fixec 


14 1913 (without fore- 
charges were reduced from $3,021,660 to 
$1,551,750. The plan was assented to in 1913 by about 984% of the 
{4% bonds and 954% of stock. Application to list, V. 98, p. 393-8, 


First Lien & Ref. Mtge. $65,000,000 (Auth.) issued, 5% callable any interest 

DAES G6 OGD. «6k <6netccdnaséesaddmsdeatacash s+ bédnnsbenseeae 521,234 
Reserved (interest rate not “to exceed 5%) “for— 

(i) Ketirewent of N. Y. & Jersey KK. ist 5s car trusts and 

real estate mortgages, not over 

(2) Additions, betterments aod equipment; also for exten- 

sions free from prior encumbrances, provided the annua!) net 

income of the company is 1% times the interest upon the 

new ist M_ bonds 1. those then about to be issued, say. 11,942,766 

(3) Extension to Grand Central Station on same conditions. 6,000,000 


$9,536,000 


Adtustment Income Mortgage Bonds—Int. payable out of = eareres 
income and cum. from Jan. | 1920 (V. . 209), —aeseeqnegr , ’ 
Reserved for exchange for remaining lst M. bonds....._-- 


INTEREST ON FP oos= BONDS. pa yeasty - to Noy 1916 ne. 
beginning April 1917, none, pen tablish hment of $1.000 000 reserve 
for contingencies; April 1 1991 paid re Oct. 1 1921 paid 24%: ; April 1 am 1 — 
Oct. 1 1922 and April 1 1923 paid 244% and an additional 1% on 
of “S8° K'Y int., payments cleaning Pp all by Bd ~ my 
Oct 1923 to April 1 1026, paid 24% semi-annually. 


as . Momsen 4% % .—Outstanding, $944 a0, The balance of the issue 





($66 204 deposited with ng ts trustees of the first lien and ref. mtge. 
and the adjustment income mtge. in accordance with the terms thereof. 

REPORT .—For 1925, in V. 122, p. HA “ showed: 

Calendar Years— 1925. 1923. 1922. 
Gross oper. revenue _ ga" one. 111 $8, 393, 835 $8. rat: $7,862,420 
Net operating incom... 5,515,891 5,356,214 4,659,404 
Other income.........-. 308 957 "996.397 ey t 264,1 
(ee ES eee 212,187 233,219 247 444 264,192 
Bond interest ____—- - 2.168.535 2, 168, 535 2,168,535 2,168,535 
Int. on adj. inc. bonds_ 1,655,100 1,655,100 1,655,100 1,655,100 
Preferred dividends - 392 923 262039 a 8 8=3>6.§ssene 
Common dividends - .. —- 999, 745 tiene ~ line ébeae 

Balance, surplus__-.-_-. $396,357 $1,333,717 $1,225,349 $835,731 


OFFICERS.—Pres., Oren Root; V.-Pres., J. V. Davies; Treas., Wesle 
S. Twiddy Sec., Robert B. Kay; Compt., Thos. N. Willins. New Yor 
office, 30 Church St.—(V. 122, p. 1754.) 


HUDSON RIVER CONNECTING RR. An a -—In or pesated in 
N. Y. State March 19 1913 to build for the New Y Gentral RR R., which 
ewns the entire $250,000 capital stock, a high-level railroad bridge across 
the Hudson River between Castleton and Shodack Landing, about 22 miles 
crue of Alban The I.-8. CO. Commission on Nov. 14 1924 authorized the 
N. Y. Central RR. to acquire control of the lines of railroad of the corpora- 
c ‘and the franchises and facilities appurtenant thereto by lease. 

119, p. 2407. 

HUNTINGDON & BROAD TOP MT. RR. & COAL CO. (THE).— 
Owns from Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &c., 
34 miles. 

DEPOSIT OF STOCK. we 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., pry remy: under agreement limiting the 

sale of the stock, the pref. to not less than $50 and the com. to not leas 
then $25 per share. TD 1923 the trust was extended till April 1 1928. 

. 106, p. 1230; V. 96. p. 420, 1021. 1297, 1488 





BONDS.—The company, in Jan. 1925, pureres and made operative a 
ian of re adjusting the financial structure of the company, made neceé 
by the maturity of its first, second and consolidated mortgages. Under th 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Date | Par Amount | Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Oulstanding % Payable | and Maturity Dividends Are Payabie 
| 
Illinois Central—Common stock $123 .552.000_- — en $1001 $1300 921392) 7 Q—M |Junel 1926 1%/|32 Nassau St, N Y,& Lon 
Convertible preferred stock Series A re “d (text). a ee 1 4,194,400 6 M & S/Mar 1 1926 3% do do 
Leased line 4% stock guaranteed (see remarks) - z ee: eRe 106 “yg Oxy 700 4 iJ & dJijJuly 1 1926 2% do do 
First mtge of (Sterling bond old 6s ext in 1895_- _-2{ {| 1875 £20 2.500.000 4g |A & O}\pr 1 1951 | + aring Bros, London,En 
874  for!| Bonds extended in 1905 as $ bonds. | 1875 | 1 0M 1.000 000 3%e\J & D/Vec 1 1950 132 Nassau St, New Yor 
$15,000,000; 4s of 1886 due 195) gold__..zce*&r‘| 7064) 1886 1,000) 1,500,000 4g ‘J & Jjlan 11951 \" do do 
secures all|3%s of 1886 due 195] gold__zc*&r || 1886 1,00! 2.499 .000 3%6\J & dJilan 1 1951 | do do 
equally _Us/3s of 1895 due 1951 gold___..zc*&r | 1895 £2 £500 .000 3e¢ \|\M & 8/Marl 1951 saring Brothers, London 
(V 83, p 76) |3 %s of 1903 due 1951 gold___-_- c*&r | 1903 $1. 000K) $3.000.000 3%eA & Oj}\Apr 1 i951 132 Nassau St. New York 
Trust bonds ster] (sec by Ch St L & N O cons) _Us z = 1886 | £2 5 266.000 3%e\5 & Jituly | 1950 | H8 aring Brothers, London 
8pringf Div ist & ref M (V 66, p 1237) g_-._Us.c*&r 111) 1898 | 1.0m 2.000.000 3%e\J & JiJan 11951 Nassau St, New York 
Cairo Bridge bonds gold (see remarks)__..Us.zc*&: ee 1892 1.00 3.000.000 42 J & Dec 1 1950 do do 
8+ Louis Div & Term M $10,000,000 gold__Us.c*&r 239) {1897 500 &« 8.377 .000 3% e\J & Jitluly 1 1951 | do do 
do $5.000.000 (see V 65, p 1173) g_. Us. yc*&'} f 1897 1.00 4.998 000 38 J & Jiinly 1 1951 do do 
Underlying St L Div|St Louis South Ist M g-_ Ba.c* 3011 886 1.000 538.000 42 M & SiSeptl 1931 do do 
& Termina! mtge_ {Carb & Shaw Ist mtge gold.c* 7| 1887 1.006 241.000 42 M & S8/Marl1 1932 | do do 
Purchased lines Ist M $20,000,000 ae. Us.xc*&r 748; 1904 (1.000 &e} 12.000 000) 3%e)J & Jituly 1 1952 32 Nassau St, New York 
Ref M (Nor Lines) $120,000,000 g red- “Ve xce*&r*) 2,187) 1998 |1.000 &« | 54.187.00014&58@\M & NINov1 1955 do do 
Collateral! trust bonds gold $_______- ~~ Js.zc*&r 57| 1888 500 &e} 15.000.000} 42 A & O|}\pr 1 1952 do do 
Coll trust $25,000,000 gold on LN O & T “UE. zc*&r 798 1892 500 &« | 24.929,000 4g iM & N{Novl1 1953 do do 
fe gC ear F.xxxc*&r* 4 1921 500 &« 8.000.000 6%e\J & Jiiuly 1 1936 do do 
Western lines first mortgage gold Us.zc*&r 218) 1895 | 1,900 5.425.000 4g iF & Aji\ug 1 1951 | do do 
Ch St L & N O cons M ($18,000,000) g int gu_xc*&r 567) 1881 | 1.090} a16.635.000 52 1& D 145) fune 1451951 do do 
do guaranteed principal and interest_-___x 567; 1881 | 1.000) 1,359,000 3% eI & D 1Ajiune151951 | do do 
Joint ist ref M (Southern lines) $120,000,000— _ 
Series A callable 110 after Dec 1 1918__F.yc*r*| 1,512) 1913 | 500 &e«| 48.473.000 52 \J & DiDec 1 1963 do do 
Series B callable at 110 after Dec 1 1918_- 1,512) 1913 | £100 &« 218,250 52 J & DiDec 1 1963 Baring Bros, Lon& N Y 
Memphis Div Ist M gold guar p & I (end)__Us.zc* 10% 1889 31.0001 3.500.000 42 J & DiDeec 1 1951 $2 Nassau St, New York 
Louisville Div & Term M $25,000,000 g__Us.c*t&r 64% 1897 500 &e’ 23.732.000 3%eJ & Jituly 11953 ’ do do 
Omaha Division lst M gold $5,000,000 _Us.xc*&r 139) 1900 1,000 &ey 5.000.000 32 F & Al\ug 1 1951 do do 
Litchfield Division Ist M gold $4,000,000 .F.xe* ---| 1900 1.000) 3.235.000 32 J & dJitan 1 1951 do do 
Sec gold bdscall 101 on or after Jan 1°24. Pyvv.c*&r* nent sole 1.006 16.909 NAD) AYel & Jifan 119%4 do do 
Yazoo & Miss Val gold impt $25,000,000... ._-_-. PE Beg, Sere te 483 .000 5¢ \J & JiJune1 1934 Pe 
a Includes $5,266,000 consol 5s pledged to secure Illinois C “en, tral collw|reral trust |bonds of |1886. 
j 
| | | 
| | 
| | | | 
an the first and second mortgages were extended under an agreement | LATE)|'O01Sept.‘04. "05 to 1Z. "13. "14. ‘15. "16. 1917. Mar. ‘18-June'26, 
hich will secure to the bondholders of both mortgages an equality of lien | DIVS. 6 yearly 7yearly 6 5 64%64&1lex7%pail% QO-M 


upon the properties of the railroad company. Bonds under the 
ge [$416,000 outstanding, due March 31 1925 and bearing 7 int.) 
ere de ignated as “Series A’’ and were extended for a period of 15 years 
with int. at the rate of 6% perannum. There was also created an annual 
pking fund of $10,000, applicable to the retirement of the bonds of this 
es. 
Bonds under the second mortgage ($367, 500 outst: anding, due Feb. 1 1925 
d bearing 4% int.|] were designated as ‘‘Series B" and will participate 
ith the ‘Series A‘ bonds in an equal lien apes the property, and were 
tended for a period of 15 years at the rate of 6% per annum. 
Bonds under the eres mortgage [$1,497,000 outstanding, due 
March 1 1925 and bearing 5% int.) were extended at the rate of 5% per 
num for a like period of 15 5 years, under the same lien and conditions as 


first mort- 
/, 


ited in that mortgage. 

DIVS. ‘98. ’ "00. “O01. "02. '03. "04. "05. °U6. '07. "08. "09-" Fate 
mmon 0 0 0 0 5 0 0 0 0 

eferred ff 5% 7 5 a 7 6 6% 7% 7 32% 8 jan] 


On Feb. 15 1921 resumed divs. on pref. stock with payment of 14%: 
on Aug. 1 1921, Feb. 15 1922 and Aug. 1 1922, paid 1% each; none since. 
REPORT .—For 1925 showed: 

















Calendar Years— 1925. 1924. 1923. 1922. 
perating income. _-_ ~~ $786,783 $677,758 $990,081 $804,707 
ther income.........- 36,02 29 35 626 152.9 19 5S 849 
Total incom_....... $822.81 2 713,384 $1,143,000 $863,556 
erating expenses, &c_ 620,031 586 682 794,103 747.763 
nterest, deprec., &c__- 299,618 307 522 303 875 181.674 
A EEE .. loss$96 836 ik 80,820 sur$45,021 loss$65,881 

Jhairman, W.L. Haehnlen; Sec., J. D. Gormley .—(V. 122, p. 2795.) 


IDAHO CENTRAL RR.—(V. ii3, Pp. 628.) 


ILLINOIS CENTRAL RR. CO.—(See Map.) —ROAD.—Operates from 
cago, Lil.. southerly to New Orleans, La., and westerly to Sioux City, 
-» With numerous branches, viz.: 











First Second Add'l Yd. Track 
fe Main Main and 
Line Owned— rack. Track Track Sidings 
(a) Original charter Line: 

Chicago, Ill., to Cairo, MM________. 364.73 362.78 165.91 §28 8] 

Central Jct., lil., to E. ‘Dubuque, Il. 340.77 29.55 292 85 

| ry ee ee 705.50 $92.43 165.41 851 66 

b) Lines subsequently acquired......1,548.65 75.38 7.87 566.35 

Se GN 8 oc tc einwneens 9.49 1.75 2 86 

>. f a ae 2,263.64 469.46 173.78 1,420 &7 
Lines oper. but owned by proprietary, 

corp. and not formally leased _____- 21.97 11.54 end 9.18 

erated under lease..............- 1,505.38 361.90 85.31 919 41 

perated under contract or agreement. ed 03 5.33 9.79 320 1) 

I GIN io ain oo aint te tetaiares in 6 64 38 456 #37 0.99 

Total mileage oper. Dec. 31 1925___4 = 4.66 886.79 275.25 2,670.56 

azoo & Mississippi Valley RR. Co. 

Total mileage operated Dec. 31 1925__1.379.91 45.67 190.88 

HISTORY, LEASES, &c.—© on Feb. 10 1851. The Uh 

cago St. L. & N. O. ts leased for 400 years from July 1 1882 at 4% per annum 


te $10, 000 600 capital stock deposited to secure the leased line stock and 


1 
Sherest on be 

Owns all oy ca stock ($20,000,000) of Central of Ga. Ry. but road is 
operated indepenc ently. See that co. above. 

Substantially ali of the stock ot yhe Yazoo & Mussissipp! Valley RR.. 
1,380 miles. is owned in the Interest of the Lilinois Central. the latter also 
owning nearly all of the bonds. 

Owns entire stock of Chicago Memphis & Gulf RR. and Dubuque & Sioux 
City KR.: also leases those roads. V. 96, p. 420. 716; V. bh - 720. 
Owns $1,000,000 stock of Madison Coal Corp. See V. 105, p. 1899. On 
Nov. 17 1924 acquired control of the entire outstanding capital stock of the 
Gulf & Ship Island RR. Co. 

The stockholders of the Alabama & Vicksburg Ry. and the Vicksburg 
Shreveport & Pacific Ry. on April 1 1925 approved the lease of the roads 
to the Yazoo & Mississippi Valley RR. under the guarantee of the Illinois 


S043) (Authorized by I.-8S. C. Commission in May 1926. V. 122. 
The l.-8.C 


Commission in June 1925 ) approved conditionally the acquisi- 
tion by the Illinois Central through the Mississippi Valley Co. of the c — 
of the Gulf & Ship Island RR. by purchase of capital stock. V. 

e I.-8. C. Commission has placed a tentative valuation of $347. 680, is? 
on the property of the company as of June 30 1915. 

CAPITAL STOCK —The seased itne stock is secured by a “ $10.- 
000,000 Ch. St. Louls & New Orl. stock. V. 65, p. 1071: V. 106. p. 395. 

In Dec. 1925 Uvion Pacific owned $24,750,000 common and +6. 97 5.000 

ferred stock , in addition to $3, 486.420, common and $1 ,936 .900 preferred 
k of Railroad Securities Co . the latter company owning the equity 
$10.120.000 common and $2,852.000 preferred additional. 

The stockholders on April 19 1922 approved an authorized issue of 
$50,000,000 preferred stock , to be issued from time to time as the company's 
needs require. The pref. stock may be issued in one or more series and 
shall be ¢ entitled to receive non-cumulative divs. at rates not exceeding 7% 
per annum. — Pref. stock shall have full voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the issuance, be 
convertible into com. stock within such period and at such rate, taking ‘the 
pref. stock at par and the com. stock at not less than par, as the directors 
shall determine at the time of the issue of such pref. stock. The directors 
may at the time of issuance provide that the pref. stock, or such series there- 
of, A. be subject to redemption as . whole at a premium which shall not 
exceed 15% and dividends. V. 114, 738, 1768 

The Series “A*’ stock is convertible 1 common stock, 
and is redeemable after rr 1 1927 at 115 and divs. 

Common stockholders of record Oct. 22 1925 received the right to sub- 
ascribe, at par to additional! preferred stock, Series A, 4 the extent of 10% 
of holdings, payment in full being due Dec. 10 1925. - 121, p. 1674. 


share for share, 





BONDS.—Catro bridge see adv. in ‘“Chronicie,”” May 7 1s¥zZ 


The Trust Bonds of 1886 are secured by deposit of $5,266,000 Chicago St. L. 
& New Orleans consols of 1881. also by allenontheroad See V 86.p 1343 


Collateral Trust bonds of 1952 cover by we of $16.350.000 5% let M. 
bonds 863 miles of subsidiary lines 550, V 102, p. 1346. 

The $25,000,000 collateral trust a. of 19! 3 are secured by pledge of all 
the Louisv N. O & Texas (now Yazoo & MVississipp! Valley RR.). $16,- 
900.000 Ist 48, except $68 .000, and $9.104 000 mtge incomes. V.61.p.112 


Chicago St. Louts & New Orleans 5s have their interest guaranteed (by 
endorsement) until the principal ts paid. The 3 \s of 1897 are guar., prin- 
cipa) and interest. by endorsement—see guaranty. V. 65. p. 1071. 


Western Lines Loan of 1895, see “Supplement” of Jan. 1899. Totalauth., 
$10,000.000; $5.425.000 outstanding and $4.575.000 owned by company 
on Dec. 31 1925. a 

The St. Louts Dtetston & Terminal bonds are for $15,000,000 authorized. 
Abstract of mtge. in V. 66. p 138. Seealso V. 66 p 133: V. 71. p. 546. 


Loutsetlhe Divtston & Terminal mige. is for $25,000,000: of the bond 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 
& Nasbville and to retire the L. & N bonds thereon Chicago St. ee * 2 
New Orleans took title to the Loulsv. Div and joined in making mee. 

Vv 66, p. 136, for abstract; Ne as ert of Jan. 1899. V 5 Ber 
518 V #6 p 133 V @7 5RI OV eet yay ma? whee 

Of Purchased Lines 3 FF of 1904, $14. 662.000 were issued on 748 miles of 
subsidiary branch lines purchased, of which $2,662.000 were canceled in 
Jan. 1911 and ref. bonds substituted therefor. (See V. 71, p. 288; V. 79, 
D. 1273. 1642, 2588; V. 81, 1105.) 

Refunding Mtge. Gold Bonds of 1908 (auth. $170.70. ore are subject to 


call at 107% and int..M.& N. V. 104, p. 863; V. 87 . 1420; V. 88, 
p. 295: V. 92, p. 261, 527. 1636: V. 97. p. 1924; V. 98. PI 1608; V. 99, 
4 ao. Cover main line, Chicago terminals, so-called pa lines, 
pringfield Div., the St. Louis Div., &c.. a total of 2,174 m., subject to 
bonds aggregating $61 766.000. Incl. $2.500.000 Chic. Havana & West. 5e 
and Rantoul RR. 5s pledged under 4s of 1952. Of the outstanding bonds, 
$13.447,000 are 5s, issued in Feb. 1923. (See V. 116. p. 822.) Of the 


unissued bonds, $57,588.000 are reserved to retire a like amount of prior 
lien bonds and $8,225,000 are pledged as part collatral for 64% secured 
gold bonds due 1936 

The Illinois Central and Chic. St. Loute & New Orl. KR. Joint First Re 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, Including the main line from Cairo, Lil., to New Orleans, 
La.,. &c., and comprising ail the system lines south of the Ohio River except 


the Chi Memphis & Gulf RR., the Monticello = (52 m. and 21 m, 
tospectively) and the Yazoo & Miss. Vall. RR. V. p. 1822, 1733, rr 
V. 98. p. 1459. 1608: V. 99. p 12300 V. 100, p. 307, 474, 1852; Vv. 06. 
Dp. 2757; V. 107. p. 696; V. 118. p. 663.) 


Purposes for Which Said $120.000.000 Joint Bonds Were Issuable. 
[Dee 31 1925 amount tssued, £69 861.250 ($69.643.000 Series A and 
$218,250 Series B), of which the Iinois Central RR. owned $21,170.000, 
leaving $48,691,250 outstanding In the hands of the public.) 


(a) To purchase and improve railroads, terminal properties, 


&c., covered by this mortgage, all sold_...........-.....- $33 .348,1 
\b) To refund or retire a like amount of prior mortgages_____- 50.132. 
(c) For future improvements, construction, etc............--. 36 519,900 


The $16,.000.000 5347 Secured Gold Bonds , issued in 1919 on account of 
improvements and feions were secured by pledge of the follow! 
securities: (a) $17,350,000 Ulinois Central RR. and Chicago St. Louis 


New Orleans R Joint First Ref. Mtge. 5% bonds, Series A, due Dec. 1 
1963; (b) Se an 600 Western Lines Ist M. 4% gold bonds, due Aug. 1 1951. 
"The $8,000 % Secured gold bonds due July 1 1936 are secured b 


deposit of 88 $8. 325, 0 85% Tilinois Central RR. passe. 
and $3,820, ui. Cent. RR. & Chic. St. L. « } N.O. RR. Joint Ref. Mtge. 
5s due Dec. g Pen a 113. = 71 


1748 ke. we 135, Ay an £9. 


96, 
100. ¢ D. mits ‘Series E ts subject to Pall. all ‘hot 
189, erty ate 


4s due Nov. 1 19. 


on or after wer. 1 ise at 102 and div. V. 106, p. 
Series F, V. 111, bp. 1752: Series G. V. 112. p. 849. 124: Series H 
Pp. 1286; SARL V.116, p. 1893; Series K, V. 119, p. 2407; Series L, V. 121, 
p. 2748. 

Pe. SO trusts issued to Director-General for rolling oes allocated 
to this company. See article on page 3 and V. 113, p. 1471 


REPORT .—For 1925, in V. 122, p. 2345, showed: 
1925 








5. 1924. 1923. 

Average miles operated__......._.- 6.243 21 6,208 

Railway Operating Rerenues— $ $ 

Rail-line transportation: pan a 
i ere eee 613.651 126,.785.948 136,270,307 
Bridge tolls & miscell. freight—-- -- 5.554.479 5.383 .383 6.451.349 
iN eae oes --- 27,777.205 28,698.324 30,951 .847 
Bridge tolls & miscell. passenger - - - 421.785 422.318 418.986 
CS EER eee 183.137 200.090 209.165 
Parlor and chair car............-- 80.284 66.317 52.475 
DE sncqedchudddcbadanasouanaee 2.558.406 2.496.374 2.478.802 
Eres aaa 4.044.107 4,189.524 4,145.522 
Se snags see eas es Beas 
Other passenger-train____._....-- 525.334 433 .90% 64 
Switching tA SSSR BIN BORA: 2.072.123 2,029.009 2,038.783 
Special service train....-.------- 71.662 75,061 94,030 
Total rail-line transport. revenue 175,484.398 171,427,465 184,109,280 
Total incidental oper. revenues- ----- 2.657.766 2.377.262 2,605.344 
Total joint facility oper. revenue- --- 27.461 33 403 48.541 





Total railway oper. revenue 
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RAILWAY STOCKS AND BONDS [Vor. 122. 
——— ———— ———— = 3 

; . | 
RAILROAD COMPANIES | Miles, Date Par Amount Rate When Last Dividend Places Where Interest and 
|For abbreviations, &c., see notes on page 8) | Road | Bonds Value Outstanding % Payable | and Maturity Are Payable 
| 
} | | 
Bilinols Central (Concluded)— | 
ulp certe— re » ° 
Ver due $275,000 s-a call '22 102% % gu-CPyc* anu San $1,000, ($825,000 5¢ M & N|Nov'26-Nov'27 New York 
Ser F due $737,000 yearly beg Oct 1 1926__-_-- cP ---| 1920 1,000 7 370,000 7 A & OJTo Oct 1935 = | ..-cccccncccceccce scce 
Ser G due $324,000 yearly ____.__---------- CP ---| 1921 1,000 3,249 .006 6% F & Ai\To Feb! 1934 onocegnepeoceseeeses eco 
Ser H due $217,000 annually___...------ CPxxx scat Tae 1.000 2,387,000 5% F & A To Feb 1 1°36 |New York 
Ser I due $443 ,000 annually.___....------- CP.c* -..| 1922 1.000 5 16,000) 4% A & OToOct1l 1937, wo ae ea nw nn 
Ser J due $1,273,000 ann beg May 1 1928__-xxxc* -..) 1923 1,000 14.003 ,000) 5 M & N May | ‘28 to ‘38 N Y off or Bk of NA &T 
ar 2 Oe wee Aree OER. onc cmscacsoussace xxxc* ---| 1924 1.000 12,082,000) 4% F & A\To Aug 1 1939 New York 
Ser L due $616,000 annually - - me .-yc* aoe 1925 1,00 9.249.000 4% A & O/}To Oct 1 1940 New York 5 
Govt equip trust due $647,100 yearly__.....---- SF CR eee 5 823,900 66 J & J To Jan 15 1935 Guaranty Trust Ce, N Y 
Equip contract—The Pullman Co.___....-------- a2 Ro 2 epee 1,240,407! 6 A & Ov|April 1932 RELATE RSS 
Hinois Tunnel Co— a ee ~ 4 eee iy 
i t st—See Cin Inc estern , 
rT iuse betes $25,000,000 g..G.xc*&r* 46. 1997 1,000 &c 2,500,000 4¢ 3 & JJuly 1 1957 Grand Cent Term, N Y¥ 
do do ee agaleeerren nde -22| 1907 |--------| 1.725 000 46 J & J July 1957 do do 
Chic Ham & W Ist mtge gold assumed_____- xc*&r| 27.48 1897 0 &ce 2.500.000 Zz JiJan 927 : a i 
Equipment trust certificates $540,000_.......---- Swi ' | rer 189,000 4% J & J Jan l 1931 Comm‘) Trust Co, Phils 
do due $36,680 annually ..........----- G ---| 1920 1,000 330,120) 6¢@ J & J15\To Jan 15 1935 Guaranty Trust Co, N Y 
do due $60,000 annually.........--- G.c* ...| 1923 500-1000 720.000 5@ J & D To June 1 1938 do do 
do due $25,000 annually G 1924 ae $25,000) 5g J & D\To June 1 1939 ---------------------- 
Indiana Illinois & lowa—See N Y Central RR Jae 
Indianapolis & Louisville—See Chicago Indianapolis & Lou isville 
i »olis Unic . 7 
ee a er M 7 e'000,000 g@ gu red text...F.c*&r*, -..| 1915 1,900, 4,000,000 5@ J & J Jan 1 1965 Pennsylvania RR Co, 85 
do Series B g gu call (text)... _--- F.c*&r* ---| 1922 (1,000 &c 4,000,000) 5s J & JJan 1 1965 Cedar Street, N Y 
International-Great Northern Ry—Stock--- 100) 7,506,000) ..----- ee PS ree 
Ist mtge gold bonds Series A red 107 4%--Eq.yce*&r* 1,106 1922 190 &e!) 17,250.000 6g J & JiJuly 1 1952 te ot ee ce 
Adjust mtge gold bonds Ser A red par----- Col_ye* 1,106) 1922 100 &e 17,000,000) 6¢ Text |July 1 1952 Apr 1.1926 paid 4% 
Secured gold notes red 100___......--------- Coly Fie 1924 1,000, ; a ee 6g M & 8 Mar 1 1930 New York 
| 
| | 
’ . _ ann a9 992 are apportioned each month to the interested reads on the basis of property 
oy of pare Boom an % aie 26:35, 918 o3'uai 030 99/047 992 use and are debited or credited to the appropriate joint —- — ip 
Maintenance of equipment _.. 38.657.682 39,.359.635 43,737,749 accordance with classification of Lnter-State Commerce Commission. 
Traffic eau ° --- 3,061,282 2.792.407 2.694 603 BON DS.—The General and Ref M_ of 1916 will secure not over $10.- 
Transportation—rail line -- 62,476,986 63.404.919 69.954.255 | 000.000 bonds maturing Jan. 1 1965, te bear rates of Interest as may be 
Miscellaneous operations 1,317,242 1.189.397 1.137.609 | hereafter devermined, to be guar. jointly and severally. prin. and Int., by the 
General as 4,450,948 4.328.427 4,467 123 | companies above pamed. a sufficient amount is reserved vo redeem the 
Transp. for investment—Cr 937 .533 970 897 561.0600 | 4446 of 1886, and remainder for future purpeses $8,000,000 have been 
. - > = gene insied as Se ($4.000.000 Ser. A and $4.000 000 Ser B). and are outstanding 
Total Railway operating expenses_135,382,526 134,024,920 150,023.276 | in hands of public. The guarantor companies and also N. Y. Chic. & St. L. 
— - y. RR., Cine. Ind. & Western, Chicago Indianapolis & Louisville -§ and [lli- 
Net rev. from railway operations... 42,787,098 39.813.211 36,739,890 | nois Central RR. have contracted to use the property perpetually as their 
Railway tax accruals ~-------- 12,729,951 12,722.492 11,048.431 | main passenger terminal. The using companies in addition to payi 
Uncollectible railway revenues_-- --- 38,344 56.802 27.595 | expenses of operation and maintenance pay a rental based on the tota 
a ag 2 hee geo ET valuation of the property. The bonds are redeemable a whole or in 
Railway operating income._._.... 30,018,802 27,033,816 25,664,062 | series 15 years after date, or any int. day thereafter at 103; sink. fund be 
Additions to Ry. Oper. Income— a ginning 1926. 1% of outstanding bonds. Farmers’ Loan & by fa N. ¥.. 
Rent from locomotives... -.__.-~--- 334.226 233.429 206.602 | and Union Trust Co., Indianapolis, trustees. V. 160, p. . 555; V. 
Rent from passenger train cars__._. - 725.228 658.888 $20.266 | 101, p. 1272; V. 116, p. 295.—(V. 119, p. 2282.) 
Rent from floating equipment. ____ ~~ 6,200 3.500 3.500 
Rent from work equipment _-__.-_-- 158,260 114,998 95,177 INTERNATIONAL-GREAT NORTHERN RR. CO.—Sueccessor, as 
Joint facility rent income--.-.....--.-- 2,265,837 2,169,618 2.219.745 | per reorganization plan outlined below, of the [nternatéonal & Great 
Total add’ i 3 489.75; ee “3.345 292 Northern Ry. Total system Dec. 31 1925, 1,159.5 miles, viz.: 
otal add'ns tory. oper.income... 3,489,752 3,180,435 3.345,2¢ Lines owned— Miles. Lines owned (conel.)— Miles. 
Deductions from Ry. Oper. Income— aie - oo | Long View Jct., Tex., to Houston 232) Magnolia Park Terman pacecses 10 
Hire of freight cars—debit balance... 1,168,392 Cr.295,580 1,795.582 | Pulestine to Laredo_........... 413|Sundry branches. _..____.____- 129 
Rent for locomotives. ___......--- i 36.318 31,428 38.191 | Spring to Ft.Worth, T.&P.Conn_272 Tr 
om oor Ressenger-train UE cacaane os tae bee Kt | ites Houston to East Columbia brch. 50/Galv. Houstea & Henderson ,etc.53.5 
ent for floating equipment ._._.- ~~. e P 412 
ent for work equipment. ---_-_-~_-~- ~~ 20.043 22,610 25.228 In June 1924 the New Orleans Texas & Mexico ay. aequired 74,991 
olnt facility rent deductions. _._____ 1.738.805 1.714.596 1,658.584 | shares of common stock of the company, the sale of which was approved 


4,145,915 
24.863.439 
4.907.859 


2.112.178 


28.102.073 
3,577 826 


31,679,899 


Total deducs.fromry.oper.income 3,581 612 


29,926,943 
3,623 .813 





Net railway operating income -_-___ 
Total non-operating income. _-___ ~~ 





0 33 550,756 











29,771,298 
Deductions from Gross Income— 
Rent for leased roads. _......_...... 1,770,245 1,758.574 1,704 .438 
Miscellaneous rent deductions. _____ 7,930 8.610 9,345 
Miscellaneous tax accruals. ________- 2.034 1,903 2.338 
Separately operated properties—loss_ 51,974 149.546 213.786 
Interest on funded debt______-_____ 13,609,364 12,922,536 12,192,088 
Interest on unfunded debt__________ 156,568 223.201 127 .504 
Amort. of disc’t on funded debt____ ~~ 364,083 331.508 cau 
Maint. of investment organization___ 660 1.363 300 
Miscellaneous income charges. _-.-. _ - 36,152 34,097 36.423 
Total deductions. _.............- 15,999,013 15.431.341 14,286,225 
WE ch wie atk dii dee we aetin 17,551,742 16,248,557 15,485,073 


Note.—Figures include Yazoo & Mississippi Valley RR. Co. 


OFFICERS.—Pres., Chas. H. Markham; Senior V.-Pres., Albert E. 
Olift; V.-P.,J.L. Beven, J.J. Pelley, F. B. Bowes, Albert C. Mann, G.J 
Bunting; Gen. Counsel, W. 8. Horton: Sec., D. R. Burbank: Treas... R. E. 
Oonnolly. General offices, Chicago, Ill.; New York office, 32 Nassau St. 


DIREOCTORS.—John W. Auchincloss, William Averell Harriman, R. W 
Goelet, Cornelius Vanderbilt, Stanley Field, Vincent Astor, Chas. A 
Peabody, John G. Shedd, R. 8. Lovett. H. W. De Forest, David R 


Burbank, Chas. H. Markham, and, ex-officio, Hon. Len Small, Governor 
of Illinois.—(V. 122, p. 2943.) 


ILLINOIS SOUTHERN RY.—See Missouri-Ilinois RR. 


INDIANA HARBOR BELT RR,—Owns Whiting, Ind., to Blue Islanc 
+, 14 miles; McVook to Franklin Park, Ill., 10.5 m.; Argo to Union Stoct 
ards, Chicago, 11 m.; State line to Grassell, Ind., 5.5m.; branches, § vr 
tota) owned, 45.5 miles: trackage. 7] m.: total, 116 miles 
Stock outstanding, $5,000,000, of which N. Y. Central 
V. 106, p. 2018), which guarantee the bonds. own 60% and © M 
and Chic. & Northw.,40%. V.93, p. 164; V.105.p.2183 Of the bone 
{925,009 000 auth. issue), $2,560.006 are reserved to retire Chic Ham & 
. 68; $579,000 have been pledged as security for Govt. loan: $2.500.000 
bonds out. V. 86, p. 108. 
Equipment trusts issued to Director-General for rolling stock allocated 
= a oe Se ‘i: aes o8 pane Zand V 114 p 854 Equipmen: 
sts of 1921, V. a % & quipment trusts of 1923, V. 117. p. 1461 
Govt. loan, promissory notes, &c.. V. 112. p 744. ° 


REPORT .—For 1925, gross, $11,210,774; net eper. income, $3,109,181: 


other income, $430,587; interest, rentals, &c., 099,913; se : 
$1,439,855. $2 913; bal., sur., 


For latest earnings, see “Railway Earnings" Section (issued monthly). 
OFFICERS.—Pres., P. E. Crowley; Sec., E. F. Stephenson: Gen. Treas., 
H,. G. Snelling; Compt., W. C. Wishart.—(V. 122, p. 2147.) 


INDIANAPOLIS UNION RY.—Owns 1.77 m. of road, 1.76 m. 2d main 

and 10.73 m.yard tracks and sidings, with terminals at Indianapolis 
Ind.; leases for 999 years the Belt RR. of acpanege— 36.58 m.(which -ee) 

Cleve. Cinc,. Chic. & 8t. Louis and Pittsbu Cincinnati Chicago & St. 
Louis RR. are proprietors, having invested in it$1_ 189.625 te Dec. 31 1925 
Ownership evidenced by certificates of ownership. Elevation of tracks 
completed. V. 109, p. 676. 

REPORT.—For 1925. gross, $420,899; net operating deficit, $328.977: 
other income. $1,138.019; deductions, $545,735; balance, surplus, $263,307 


Note.—The company is a switching and terminal line operated for joint 
benefit of connections at cost. Operating expenses and operating revenues 


by the stockholders in March 1924, and the |.-8. C. Comaniasion in Dec. 
1924. V.118, p. 2948, 3077, 3197; V. 119, p. 2757. 

Tentative valuation, $38,178,650, as of June 30 1917. 

The reorganization managers, J & W S&-ligman & Ce. and S 
in June 1922 prepared a reorganization plan (V. 114, p. 2468). 
was declared operative on July 5 1922. 


BONDS.—I1st Mtge. Bonds.—Total autaorized amount, $40,000,000, at 
any one time outstanding lnterest, payable s.-a . at such rate a8 may 
from time to time be determined at the time of issue. 

Bonds may be issued in separate series maturing on the same or different 
lates, and any series may be made redeemable all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
be determined by the directors at the time of issue. The company may 
have the right to retire any series, all or part, and to issue for such purposes 
like aggregate principal amount of bonds in another series, bearing the same 
or different rates of interest, &c. 

Series A 46% 30-vear gold bonds, dated and earrying Interest from July 1 
1922, maturing July 1 1952, are redeemable as a whole only at 107% and 
int. On Dec 31 1925 $21,809.000 had been issued. of which $3,250.000 
were pledzed as collateral and $1 ,309.000 were held by or for the company. 

he remutuing S18 IDL nme tae Mite » rand sulhorigzed, will be 
issued or reserved for issue under the regulations provided in the lst mtge. 
» (be extent of oot exceeding $3.191,.000 Douds Lo be issuable to a principal 
mount equal to the entire cost, and beyond that amount of bonds to 80% 
of, the cost of new equipment, improvements, betterments, additions, new 
m leage or property, or (if permitted by law) stocks or bonds representative 
of new mileage or property, whether constructed er acquired by the 
company or by some subsidiary company 

(2) Adjustment Mortgage Bonds.—Total authorized amount, $25.9090.000, 
at any one time outstanding. Secured by mtge. to Irving Bank-Columbia 
frust Co., as trustee, on the propertics embraced in the pew First Mtuge. and 
from time to time becoming subject thereto. Subject to the First Mtge. and 
t the prior payment out of the mortgaged property of all bonds at any time 
msued and oulstanding under the First Mor\gage lulerest payable annu- 
lly or semi-annually as may be provided, at such rate as may from time to 

ime be determined by the directors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
urity of the principal), only out ef net income as defined in the mortgage. 


They may be issued in separate series maturing on the same or different 
lates, and any series may be made redeemable, all or part, on notice and at 
vremiums, aS may be determined by the directors at the time of issue, but 
in all cases with accrued cumulative interest. Payment of installments of 
terest for any period on Adjustment Mortgage bonds of different series 
‘arrying different rates of interest shall be made in amounts which in all 
‘ases bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 

Under the Adjustment Mertgage the new company may reserve the right 
o retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 

The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shal] be deemed to be 
its net income as that term is defined in the accounting rules of the IL.-S. O 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each year beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to Jan. 1 1928 shal! be required to be applied (to the extent 
necessary) to the payment of interest on the Adiustmen' bonds. and that 
auy remaining net income for any such year prior to Jan. 1 1928 to the 
extent of any difference between the full interest on the Adjustment bonds 
and the interest actually paid thereon, shal) be carried into a separate 
account which shall be available for capital expenuitures or other gerperase 
purposes, but shall not in any year be a part of surplus available for the 
payment of dividends on any class of stock at the time outstanding. 

After Jan. 1 1928 the interest ou ihe Adjustment bonds at the rate 


yer & Co.. 
The plan 








borne will be cumulative, and at the maturity of the principal all arrears of 
cum. int. shall be payable, but accumulations of interest shall not bear int. 
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Junction (Philadelphia)—See Pennsylvania RR 




















N|May 1 1940 


RAILROAD COMPANIES | Miles| Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c. see notes on page 8} | Road | Bonds Value x... % Payable | and Maturity | Dividends Are Payable 
tnternational Rys of Cent Am—Ordinary shares__|  —--| —--- | $100/$30,000.000|_..____.]_.____- i es 
Preferred stock 5% and partic see text_.._____.__- Se, SR 100} 10,000.000| ~" & TE OS papain esate tenes area 
oy a Le |, eee ) bel Bee losucerns | 720 300 6 & A|Feb 15 1927 Office, 17 Battery PI,NY 
Preferred dividend notes...................__... ik 9 See 2.429.500) 6 J & D 15\June 15 1936 do do 
Guatemala Central Ist M g ext 15 yrs to '31 USm.z! 74| 1886 1,000) 2.319.000) 6¢ \A & O/Apr 1 1931 do do 
Internat Rys (1st M on 104 miles; 2d on bal.) Eq.x| -..| 1912 1,000} 2.261.000 5 J & J\Jan 11972 do do 
First mtge gold red 102%-_.____......_-__- Em.x| 458 1912 £, fr, ~| {5 So0 404 5g iM & tag 1972 EmpireTrCo,NY ,Lon,&e 
983.4 
First mtge collateral gold notes red 102___kxxxc*| ---| 1926 1,000} 3,500,000) 6¢ M & N/|May1 1941 Henry Schroder Bkg Corp 
interoceanic Ry of Mex—Ist pref stk 5“ non-cum__| —--_| —--- Stock) £1,400.000) See text |_______ |}Dec 19 1913 4% | London 
Second preferred stock 4% (V 87, p 1160) non-cum_| Stel aes Stock! £1,000.000! See text |______. i\Nov 14 19122% do 
4% debenture stock subj to call at par £1,150,000__| ---| ---- |---- £1,150.000 4 M &815\Sept 151950 ‘| See text 
geen Bias Soest tone cola cee giea aide ce Acudes Stock| £1.700.000|....____|___. ‘eet pa sleakeprcandensscniatuine 
Debenture stock 7% ‘‘B"’ subj to call 120 cum__--_-| eS pe £100 £469 459) 7 | 1911-12 |\Sept 151950 = |London 
Second debenture stock red at 105 since 1911____-- | =k ames £100) £1.300,000) 4% |M & N30 Nov 30 1950 |See text 
Mex E deb stock £450.000 guar red 105 since 1914- - a oe £100) £400.000) 5 lJ & D 15\Jan 1 1984 | See text 
Interstate RR (of Va) 
Equip tr ser B due $75.000 yearly call 101____- PhP Pen, 3 a 75 000) 5g iA & O/Anril 1 1927 Philadelphia 
Equip tr ser D due $40.000 s-a red 192'%____FP.c* ous) EEE femwes 969 000} 5% iJ. & JiJuly '26-Jan '38)|.........--..-<------- 
Equip tr ser E due $28.000 s-a red 102'4____FP.c* o«-| 1920 1,000} 672.00 5% IM & NINov'26-May’38)_...........---------- 
lowa Central—See Minneapolis & St Louis } | 
Jacksonville Term—lIst M gold guar _-Mp.xc* 31) 1894 1,000) 400,000) 5¢ iJ & JiJuly 1 1939 Guaranty Tr Co, N_Y 
Ist & gen M gold gu p & i (end) $3,500,000__US.c* imal, ae 1,000 100,000 5 J & JiJuly 1 1967 U 8 Trust Co, New York 
Ref & ext mtge series B red (text)_______- US.c*&r* cant Tae 1.000) 1.100.000 6g |J & JiIuily 1 1967 do do 
do yt See eae ee — 1921 1,000 2.000.000 58 \J & J\July 1 1967 do do 
Jamestown Franklin & Clearfield—See New York Centl |RR. 
Jefferson—Ist & 2d Ms ext in ‘87 & ‘89 (H'dale Br) __c| | 1867 | 1,900) 300.000) 44% & BI & J\July '27-Jan '29) Fidelity Trust Co Phila 
Ist M gext 1908 & again 1919 red 105 eu p & i FP.c*| 37) 1889 1,000) 2,800 nnn) 54% eA & O|Apr 1 1929 Frie RR, New York 
Joplin Union Sta—!st M gu j'tly red 105 af 5 yrs_xc* esa) Rene | oon 650,000 44 a & Phil Tr S Dep & Ins Co 








Series A 6% 30-year adjustment bonds dated July 1 1922 and carrying 
interest from Jan. 1 1923, maturing July 1 1952, have been issued to the 
extent of $17.900.000. Red at par and accrued accumulative interest. 

The New Orleans Texas & Mexico Ry. in Feb. 1925 offered to guarantee 
to holders of adjustment bonds a minimum distribution at the rate of 
4% per annum in respect of interest thereon for the interest period beginning 
Jan. 1 1924 and ending Dec. 31 1927. in consideration of the grant by the 
owner of each such assenting adjustment bond of an option to New Orleans 
Texas & Mexico Ry. to purchase such assenting bond at any time at the 
following prices: (a) If the date designated for such delivery be before 
Jan. 1 1928 at 85% of the face amount thereof with interest on such face 
amount to the delivery date at the rate of 4% per annum from Jan. 1 1924 
or as the case may be, from the later Jan. 1 beginning the interest period 
next succeeding the last interest period for which interest on the adjustment 
bonds, Series ‘‘A,"" has been declared due and payable: (b) if the Sarre? 
date be on or after Jan. 1 1928 at the face amount thereof together wit 
accrued and unpaid cumalative interest thereon to the delivery date (but 
= to the extent that coupons for such interest shall be surrendered with 
such bond) and also ff interest for the year ended Dec. 31 1927 shall not 
theretofore have been declared due and payable, together with interest for 
the year at the rate of 4% per annum. 

REPORT.—For 1925, in V. 122, p. 2323, showed: 

Calendar Years— 1925 1924. 1 


1922 
Operating revenues 


Veo. © te * . 
tee $17 .083,748 $19.20) 4% $15,806,608 $14,674,116 




















Operating expenses____- 13,517,750 240 12,542.633 12,280,300 
Net oper. revenue__._. $3,565.998 3.946.208 $3,.263.975 $2,393.816 
TD nieces ebichin aeidints 516.138 555.456 485,295 392.817 
Other oper. charges___- 810,582 818,832 602,754 682,611 
Mi ssihinane ekbani $1.326.720 $1.374,.288 $1,088.049 $1,075.428 
Operating income______ 2,239,278 2,571,920 2,175,926 1,318,388 
Non-oper. income__-____ 94,910 102,261 160,453 133 967 
Gross income________ $2,334.189 $2,674,181 $2,336.379 $1,452,356 
Deductions from income 27.727 29.454 41,133 24.071 
Int.on fixed charge oblig. 1,179,000 1,191,314 1,183,734 1,180,767 
Int. on adjust. mtge. 4s_ 680,000 680,000 Geu.00e saeses 
Balance ofincome.... $447,461 773,413 $431,511 $247,518 


For latest earnings see ‘‘Railway Earnings Section" (issued monthly). 

OFFICERS.—Chairman, William H. Williams; Pres., L. W. Baldwin 
Exec. V.-P., H. R. Safford: V.-P.. Sec. & Treas., A.R.Howard. Offices, 
Union Station Blde., Houston, Tex.; 120 Broadway, New York, and 
Railway Exchange Bldg., St. Louis.—(V. 122, p. 2323.) 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Owns 
597 .137 miles (main line and branches) of 3-ft.gauge railway; sidings. 60.878 
miles; under construction, 193 miles; construction contemplated, 108 miles. 

Incorporated in New Jersey June 8 1904 as Guatemala Ky , nawe veing 
changed \in Aprti 1912 and Guatemala Central RR (V_ 79, p 902, 90% 
taken over. ‘or concessions and subsidy, see issue for Feb. 1918 

Stock authorized, as increased from $7,500,000 in April 1912, $30,000,006 
common and $10.000.000 5% pref.: par $100 Pref. ts entitled to share 
equally in all dividends paid in ang year after 5% has been paid on both 
stocks. V 95.p. 544. First quar div. on pref.. Lhe Pu paid Aug 141912 
Nov. 15.14%%: 1913. 56%: 1914, Feb.. May & Aug. 15.1%%. On Feb 15 
1917 provision was made for the payment of a!) dividends due to that date 
(124%) with $1,250,000 6% div. notes due Feb. 151927. V_ 197. p. 398 

The company in June 1923 offered to holders of the 5% Pref. stock in 
pavanens of the 2 years’ interest in arrears. accrued from Feb. 1 1921 to 

ay 1 1923, 6% dividend notes due June 15 1936 at the rate of $11.25 per 
$100 Pref. share. V.117, p. 86. Cash payments were resumed Ang. 15 
1922. when 14% was nald: came amount pald quar to Mav 15 1926 

BONDS.—FPor 60-year gold 5s of 1912 ( €6.090.000 auth. Issue), see V. 94, 
p. 1449: V. ag F 1488: V. 118. p. 1664: V. 120, p. 1323. 

The $2,500 bons issued by the Internationa! Rys. covering all lines 
as a second lien bore interest at 2% the first year, 3% the 2d vear, 4% the 
3d year and 5% thereafter; $239. purchased and in treas. Dec. 31 1925. 

¢ $2,500,000 Guatemala Central ist M. 6s due Apr i 1916 were e«z- 
tended til) 1921 $181 N00 pureh and in trease Dec 3) 1925 

The lst mtge collateral 6% gold notes due May 1 1941 are secured by 
deposit of first mortgage bonds of a principal amount equal to at least 
150%, and of a market value equal to at least 110%, of the principal of all 
notes outstanding V. 122. »w. 2647 


REPORT .—For 1925, in V. 122, p. 2792, showed: 

Calendar Years— 1925. 1924 1923. 
Railway operating revenues_______. 86,097,012 $5,.120.571 $4,271,923 
Railway operating expenses _ - 3,677 562 2,816,024 2,392,198 
Railway tax accruals__-_-—-- 242,150 209 672 137,092 

Railway operating income $2,177,299 $2,094,874 $1,742,633 
Net income from miscellaneous oper 187.696 §3,722 49,028 
Non-operating income.__._...._- 97,261 20,082 38,610 

i FO Se $2,462,255 $2,198,679 $1.830,271 
Interest on bonds and notes $848 897 $789,031 $798,440 
Amortization of discount__. 7,504 7,504 7,501 
Income applicable to Occidental RR., 

minority interest................ 57 49 578 

Net-income._........ 1 $1,605,797 $1,402,094 $1,050,979 
Sinking fund reserve__________. _ $44,333 $29,333 ae 
Dividends, preferred stock____. bios 500 .000 500 000 x500 000 


Balance, surplus__ _.. $1,061,464 $872,761 $550,979 
x Of this amount, $250,000 ‘or 24%) was paid in 13-year 6% dividend 
notes and $250.000 (24%) in cash. 

OFFICERS .—Minor C. Keith, Pres.;: Henry B. Price, Ist V.- 


H. Hanson, V.-P. & Compt.: Edward 8S 


P.; Henry 
Hyde, Sec. & Treas. N. Y. 





office, 17 Battery Place. —(V. 122, p. 2792.) 


ENTEROCE ANIC RY. OF MEXICO, LTD.— Vera Cruz to Mexico City. 


Mex., 33% miles; Los Reyes to Puente de Txtla 123 miles; Los Aroos to 
usutla, 102 m.; 3 branches, 30 m.; Mexican Eastern Ry (V. 73, p. 1263) 
141 miles: leases Mex Southern Ry. 312 miles total 1,047 m Conces- 


sions end Feb 1982, after which road passes to State at a valuation 

Nat Rys of Mexico (which see! ovne £1,038 450 of the 20 debentures, 
f1 219 500 ordinary and £244 80 pref atock About Ang 15 1014 the 
Mex. Govt. took possession, the lines being returned on Jan. 1 1926. V. 
100, p. 55. See Nat. Rys. of Mexico. 

SKCURITIES.—Th. dehen «tocknolders in 1914 approven a plan (V. 99. 
p. 48, 674) for deferring interest payments. The moratorium has been 
extended from time to time and is still in operation. 


DIVIDENDS op Ist pref.. 445% Lvur sou 1v09. 5% 1910 and 1911 
5°" each (M &N) In 1912. Now 87%: 1012, Dee 4% On 2d pref., 
1% 1909: Nov. 1910, 4%: Nov. 1911 4%: Nov. 1912, 2%: none since, 


REPORT .—Report of directors for 12 months ended June 30 1925 says: 

Since the last report no change has occurred with regard to the position 
of the company’s railway and its lease! lines—the Mexican Eastern and 
Mexican Southern Railways—which still remain in the hands of the Gov- 
ernment of Mexico. 

No accounts have been rendered nor has any comrensation been paid, 
and as a consequence the directors are not in a position to present any 
revenue statement or balance sheet. 

During the year £2.500 was received from the National Rys. of Mexico 
on account of the administration and moratorium expenses of this company 
and its leased lines. 

The debit balance against net revenue account, mainly in respect of 
accrued interest on debenture stocks and rentals of leased lines, had increased 
from £2,892,939 at June 30 1924 to £3,239.943 at June 30 1925. 

With the consent of the debenture stockholcers’ committee appointed in 
May 1923. and with the acquiescence of the leased lines, the moratorium 
granted to the company in 1915 has been extended from time to time and 
is still in oreration. 


N. Y. office, 25 Broad St.—(V. 121, p. 3000.) 


INTERSTATE RR. (OF VA.).—Stonega to Miller Yard, Va., with 
branches, sidings, &c., 81 miles. Incorp. in Va. in 1896. The Inter-State 
Commerce Commission has placed a tentative valuation of $1,802,200 on 
the co.’s property as of June 30 1916. Proposed extension, V. 112, p. 1144; 
V.113, p. 182. No funded debt other than equip trust ctfs. which are being 
retired annually. The lines have direct connection with the Southern 
Ry., the Louisville & Nashville RR., the Norfolk & Western Ry. and the 
Carolina Clinchfield & Ohio Ry. Equip. trusts of 1913 and 1917 (V. 95, 
p. 1608; V. 104, p. 1045) guaranteed by the Virzinia Coal & Iron Co. (V. 91, 
Re 1636), which owns 99% of the capital stock. Equip. trusts of 1923, 

- 115, p. 2684; V. 116, P; 2007. Gross (year ending Dec. 31 1925), 
$1,367 .771: net oper. inc., $32.058: other iucome, $860,916: interest, rentals, 
&c., $353.201; balance, $539.773; dividends (74%), $615,989. Chair- 
man, Otis Mouser; Pres., Harry L. Miller, Andover, Va.; Sec., Lafayette 
Tor i.. Russell Thayer Jr., Land Title Bldg., Philadelphia.—(V. 

22. p. 477.) 
JACKSON & EASTERN RY.—(V. 122, p. 1915.) 


JACKSONVILLE TERMINAL CO.—Owns passenger depot, shops, 8 
locomotives, &c., at Jacksonville, Fla., including 39.89 miles of track 
used by Atlantic Coast Line RR. Co., Florida Kast Coast Ry. Co., Sea- 
board Air Line Ry. Co., Southern Ry. Co.. Georgia Southern & Florida 
Ry. Co., which own entire capital stock of $375.200. These lines meet the 
cost of operation of the terminal company on a car handled basis. 

The ist & Gen Mtge., dated Jan. 1 1917 authorizes the tasuance of 
$3,500,000 of bonds, $500,000 to be used to retire the Ist mtge. bonds, 
balance for construction of new stations &e Ax to guaranty see above 

The ref. & ext. mtge. ts limited to an authorized amount of $4,000,000 
bonds. Of the authorized amount, $500,000 bonds are reserved to retire 
prior lien bonds and $2,000,000 5% bonds. Series A. were used to take u 
and retire a like amount of first and gen. mtge. bonds. The $1,100. 
Series B bonds are redeemable as a whole only on and after Jan. 1 1937 at 
107% and interest. 

Principal and interest guaranteed eye | and setae and sev- 
erally, by endorsement, by Atlantic Coast Line KR., Florida East Coast 
Ry., Southern Ry. and Seaboard Air Line Ry. V. 114, p. 1407. 


OFFICERS.—Pres. & Gen. Mgr., J. L. Wilkes; V.-P., H. N. Roden- 
baugh; Sec. & Treas., F. C. Sawyer; Aud., O. E. Christman. Office, 
Jacksonville, Fla.—(V. 121. p. 582.) 


JEFFERSON RR.—Owns Lanesvoro, Pa., to Carbondale, Pa., 37 miles 
louble track; branch, West Hawiey, Pa., to Honesdale, Pa., 8 miles. 

D perpetuity for $154,940 per annum to Erie RR., owner of $2.095.- 
700 stock. Used by D. & to reach Carbondale. The $2,800,000 5 
bonds due In 1919 were extended 10 years at 5%%. See V. 108. p. 1165. 


JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro to 
Barfield, Ark., 63.1 miles: Dell to Victoria, Ark., 23.6 m.. total, 86.7 miles, 
The I.-8. C. Commission has placed a final valuation of $1,117,328 on the 
owned and used property and $36,657 on the used properties of the com- 
pany, as of June 301916. Stock, $600,000. Bonds, $724,000 outstanding, 
of which $50,000 are pledged as collateral. The St. Louis-San Francisco 
Rv. Co. in July 1925 acquired control and leases the road. V. 121, p. 2035. 
Office, Jonesboro, Ark.—(V. 121, p. 2035.) 


4UPLIN UNION DEPOT CO.—Owns union freight and passenger station 
nm 26 acres at Joplin, Mo., completed in 1911, used by the Atchison, Topeka 
& Santa Fe, Kansas City Scuthern, Missouri! Kansas &« Texas and Missouri 
* North Arkansas, which jointly own the $40,000 stock and jointl 
and severally guarantee the bonds, prin. and int. Of the bonds (370. ° 
auth.), $650,000 sold. Total stock auth., $750.000.—(V. 90, p. 502. 
627: V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
Kanawha River near Charleston, W. 
and genera! traffic 
erates property. 


Va.. used for railway, street railway 
. Stock, $400,000, owned by Ches. & Ohio, w op- 
Bonds, see table and V. 91. p. 1629. 











2 RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles Date 











Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviation , &c., see notes on page 5) Road | Bonds Value Outstanding % Payabie and Maturity | Dividends Are Payable 
Kanawha & Mich—Stock $10,000,000____--- coe - - $100 $9,000,000 See text) Quar. See text J P Morgan & Co, N Y 
Ist M $15,000 per mile g guar p & i___--..Ce.xc* 164, 1890 1,000, 2.469.000 4g '\A & O/Apr 1 1990 Central Un Tr Co, N Y¥ 
Second mtge $2,500,000 auth gold red par..QG.xc* e--| 1907 1,000) 2.500.000 5¢ \J & JiJuly 1 1927 J P Morgan & Co, N Y 
Equipment g $69,000 annually_.....----------- G oun) Se bikaewe 621.000 6¢ (\J & J30\To Jan 15 1935\Guaranty Trust Co, N Y 
Controlled Company | 
Kanawha & West ot First mortgage g see text__c* 38 1905 1,000 1,477,000 56s \J & JiJuly 11955 Scranton (Pa) Trust Co 
Kansas City Be!t—See Kansas City Terminal Ry 
Kansas City Fort Scott & Memphis Ry— 
Ref M $60,000,000 gold guar p & | end_.Ba.xc&r, 1,085, 1901 1,000&c) 25.941 000 4g \A & OOct 1 1936 Company, 120 Broadway 
Kan City Ft Scott & Memphis RR cnos M_NB.xc* 715) 1888 1.000) 13.736.000 6 M & N/iMayl 1928 Bank Trust, N Y; & Bost 
Current River KR Ist M $20,000 p m guar _NB.-x 82, 1887 1.000 1 508.000 5 A & O/}Oct 1 1927 Old Co! Trust Co. Boston 
Kan C & M Ry & Bdge Ist M «sf drawn at 110_xc* 3) 1889 1,000 1 995.000 5g \A & O'Oct 1 1929 Bank Tr CoN Y; & Bost 
Kan © Mein & Birm gen M $4,500,000 cur.._OB.xc 285| 1894 500 &e 3.323.390 4 M & 8S /Mar1 1934 Old Colony Trust Co 
Income pnon-cum No fixed int coupons_OB.xc 255 1894 500 &c 53.280 5 Sept. Mar 1 1934 do do 
do stamped fixed interest redeemable text. _x 255; 1894 500 &c| 4,401,500 5 iM z &'Mar 1 1934 do do 
Kansas City Memphis & Birmingham—See Kansas City F| 8 & Memphis. 
K C & Memphis Ry & Bridge Co—See Kan City Ft |Scott |& Memphis 
Kansas City Mexico & Orient—Stock see text . ‘ 8 Sl es Soe Pa eee ee, Kee ae eee rey ee oe 
Two yeer gold notes $6.000 000 red par Col.c - i 5.640.200 62 A & O30 Apr 30 1916 Prin & int over-due 
Kansas City & Pacific— See Mi-souri Kan & Texas Ry be low 
Kansas City St Jos & Council Bluffs—See Chicago Burlington & Quincy 
Kansas City Shrevep & Gulf Term—Ist M red 105-7 on 1897 500 150,000 4 F & A/\Aug 1 1927 Treas Off, Kan City, Mo 
Kansas City Southern—Common stock $30.000,.000 i =a ei 100) 29 959.900'_______.}_- ae pte ey, gic a al a a 
Preferred stock 4% non-cum $21,600.000 on . 100, 21,.000.0% 4 Q—J (Apr 15 19261% |Checks mailed 
First mortgage $°O 000.000 gold Ba xc&r --.| 1990 1.000 &e 30.9000 000 32 A & Oj|Apr 1 1950 New York Trust Co, NY 
Ref & impt M $21 GON ONO eole red 105) xe*&r N ---| 1999 1.000 &e 21 900.000 52 J & JiAnr 1 19459 do do 
Pt Arthur Canal & Dock Ist M Ser “A” gu p&i c*&r* nel ae 500 &c 3 2,000.000 6g F & A Feb. 1 1953 {Ladenburg, Thalmann& 
do o Ist M Ser “B" gup &i wee) BOO letesases 500,000 6g F & A Feb 1 1953 |Coand Nat City Bk, NY 
Texarkana & Fort Smith Ry Ist mtge Series ‘‘A”’ | 'Ladenburg, Thalmann& 
guar prin & int redeemable 107% _- xxxc*&r me 1925 500 &c' 10.000.000 5%eiF & A\Augi1 1950 \Coand Nat C’'y Bk, NY 
quip noves due $63 600 yearly -___._ -.--. -- G! coal DD waenee 572 400 6 J & J15\To Jan 15 1935\Guaranty Trust Co. N Y 
do Series E due $108,000 ann__---- xxxc* cent See 1,000 1,404,000 54%e™M & S88 To Sept 11938 |Nat’l City Bank, N Y 











KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Mileage Dec. 31 1924: 





Miles 2d Indus- Yd. Track 
0 Main trial & Sid- Total 
Road. Track. Tracks. ings, &c. Mileage 
Corning to Hobson Jct., Ohio_. 56.62 5.47 1.39 44.54 108 02 
Kamauga to State Line_______- 1.85 rms aes 2.57 4.42 
Btate L. to Gauley Bdge, W. Va. 94.85 3.84 15.91 80.30 194 90 
Drakes to Carrington, Ohio__.. 2.92 seis ae | ieee 2.92 
Glouster to Drakes, Ohio_____. &%.20 ein dn tos ei ge 8.20 
Smithers to Marting, W. Va__.. 4.36 weit 1.14 3.90 9.40 
Te GEE, ccccntewacns 168 80 9.31 18 44 131 31 327 86 


During 1919 acquired 4,001 shares each of the pref. and the com. stock 
of the New Gauley Coa! Corp. ll, p. 1469. 

In Oct. 1916 had agreed Ww assume the $1,177,000 bonds and car trust 
ctfs. of Kan. & W. Va. RR. (entire capi(al stock owned), a line extending 
from Charleston, W. Va., to Blakely, 33 m., with branch.4m. V_ 106 

. 2221; V. 103, p. 844; V. 104, p. 2005. In Feb. 1920 the Kanawha & 

. Va. RR. acquired the Gauley & Eastern Ry. Co. V. 113 p_ 1768. 

The 1.-S. C. Commission has placed a tentative valuation of $14,711,881 
on the total owned and $15,058,604 on the total used properties of the com- 
Pany, as of June 30 1918. 


HISTORY &c.—Reorg. tn April 1890 of K. & O. Ry. foreclosed (se® 
v.20: P 451,483). Toledo & Ohio Central Ry. (V. 100, Pe 1251) acquired 
in 1915 $8.947.900 of the $9,000,000 capital stock. V. 105. p. 818. 998 
V. 99, p. 1052; V. 98, p. 912, 1537: V. 96, p. 63. Leased to N. Y. Central 

R. for a rental of fixed charges and taxes and 6% on its stock. V. 113 
Dp. 2614: V. 115, p. 544. 

Govt. loan, &c., V. 111, p. 2520; V. 112, p. 162. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

For 1924, total income, $788,562: interest and rentals, $332,982; divs. 
(5%), $450,000; balance, sur., $5,580. 

Pres., P. E. Crowley; Sec., E, F. Stephenson; Gen. Treas., Harry G. 
Snelling; Compt., W. C. Wishart.—(V. 121, p. 1457.) 


KANSAS CITY CLINTON & SPRINGPIFLD RY.—Owns from 
Olathe, Kan., to Ash Grove, Mo., 154 miles. V. 107, p. 2476. Stock, 
$1,775,400. Bonds were guaranteed by the Kan. City Ft. Scott & Mem. 
RR. (old co.). Tentative valuation as of June 30 1917, $2,936,553. 


By authority of 1.-S. C. Commission granted in October 1924, theKansas 
City Ft. Scott & Memphis Ry. Co acquired all outstanding stock of 
K. C. C. & S. Ry. Co., and St. Louis-San Francisco Ry. Co. leased the 
property of the K. C. C. & 8S. Ry. Co. for a term expiring June 12 2000; 
now operated as part of Eastern Division, St. L.-S. F. Ry. 


Pres., J. M. Kurn; And., E. H. Bunnell; Sec. & Treas., F. H. Hamilton 
St. Louis, Mo.—(V. 119, p. 2064.) 


KANSAS CITY FORT SCOTT & MEMPHIS RY.—Operates Kansas 
City Mo., t Memphis, Tenn. and branches, 925 miles. Also has a 
controlling interest in stock of the Kansas City Memphis & Birm RR 
owning line from Memohbis, Tenn . to Birmingham, Ala., with branch. 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co., owning bridge 
across Mississippi River at Memphis, 3 miles. Total, 1,215 miles. 


The K. ©. Memphis & Birmingham was leased Dec. 17 1903 for 99 years 
from Jan. 1 1904. but terminable upon 6 months’ notice from either party: 
rental is net earnings, after payment of Interest on bonds. taxes. organiza- 
tion expenses and cost of additions and betterments. This superseded the 


old traffic contract. Kansas City Fort Scott & Memphis Ry. owns entire 
capital stock (V. 104. p 2340.) 


The I.-S. C. Commission, in Oct. 1924, authorized the company to 
acquire contro] of the Kansas City Clinton & Springfield Ry. through stock 
ownership. V. 119. p. 2064. 

ORGANIZATION. —V 72. p 1237. See V. 72, p. 438. 532, 675, O88: 
The St.L. & San Fran. RR owned the entire stock and leased the road. guar~ 
antering the bonds of L901, prin and int., and 4% on pref. stock trust certe- 


The reorganization by which the St. Louis-San Francisco Ry. Co. was 
formed (V 503. p- 896) left undisturbed the lease and outstanding bonds 
of this system rovisions in the new Frisco mortgages allow that company 
to make improvements. extensions, &c.. on the Kansas City Fort ott 
& Memphis Ratiway system and buy equipment and deal with obliga- 
¢ions of the system, and for these purposes to issue and renew bonds un 
Ger any existing mortgage of this system, and to issue pew bonds of this 
company. or of the new Frisco Company. secured on this system, or any 

rt thereof, In priority to the existing lease of this system and to any 
fen of the new Frisco mortgages on this system, but the aggregate prior 
mtge debt on thie system must not at any time exceed $75 in no 

STOCK.—Common, authorized, $45.000.000: issued, $16,660,000; all 
owned by St. Louis-San Francisco Ry. and pledged under its prior lien mort- 
gage; pref. stock pledged under prior lien mortgage, $14.939.500. 

BONDS.—O! the Kefunding bonds of 1901 ($60,000,000), $25,.941,- 
000 were outstanding Dec 31 1925, $26,.324.270 were reserved for ex- 
change against the face amount of underlying bonds and the remaining 
$7 .734.730. as well as any bonds not used or required for refunding purposes, 
ere reserved for issue for additional lines and extensions, at not exceeding 

22.500 per mile thereof. As to guaranty, see ‘organization,’ above 

° £8. 2: 853. See V. 87. p. 414; V. 91. p. 38, 154; V. 92, p. 1311; V. 92 

p. 45: V. 04. p. 278 


The interest on all except $53.280 of the $4,454,780 Kan. City Memphis 
& Birm income bonds is guaranteed by the Kan. City Ft Scott & M Ry. 
On May 20 1918 holders of these unguaranteed incomes received on account 
of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5% 
On Sept. 3 1921 coupons due Sept: 1 1918. 1919_ 1920 and 1921 were pala 
Vv. 13%, P- 1156; V 1 p. 2229, V. 74, p. 477, 577; V. 103, p. 2340. Aste 
K. ©. Mem. Ry & Bridge ,see V. 78, p. 1549; V. 99, p. 1597; V. 102, p. 800 
—(V. 119, p. 2064.) 





KANSAS CITY KAW VALLEY & WESTERN RY.—(V. 119, D. 693. 


KANSAS CITY MEXICO AND ORIENT RY. (THE)—oaa 


noned (inci. K.C M. & O. Ry. of Tetras Securities Owned). Miles. 
Vichita, Kan., to Alpine, Tex (including trackage St. Louis & San 


Francisco RR., Foley to Ewing, Oxla., 12.74 miles _....------- 737 .95 
I NI a Oh TR a ee ew ineine 86.77 
Minaca to Sanchez, Mex. (74.28 m.); E) Fuerte to Topolobampo, 

SI a ce i 36.51 


ORGAN'!ZATION.—In April 1917 W. T. Kem 
appointed receiver. V. 104 p. 1591; V. 103, p. 1508, 1301; V. 99, p. 119; 

. 98. p. 1920. 8. W. Rider ts receiver for the lines in Mexico. 

Government loan, V. 111, p. 1566; V. 113, p. 2504. To build !n Merzico. 
V.111. p. 1852. 

The receivers on Sept. 29 1920 filed application with the I1-S C Comm 
for authority to issue a receiver's certificate to the amount of $2.500.000, 
bearing interest at 6% and maturing Dec 1 1921, to pledge and hypothecate 
{t as collateral security for a loan of like amount from the Government. 


Sale of Road.—The road was sold at 
on Mar 27 1924 to Clifford Histed, 
$3,000,000. Compare V. 118, p. 1520. 
1925 by Federal Judge John C. Pollock. 


Reorganization Plan.—A plan of reorganization for the road was filed 
Feb. 7 1925 in Topeka at the office of the Clerk of the Federal Court. 


Under the proposed plan, the Government would be called upon to grant 
a 15-year extension on the $2,500,000 loan which the Orient now owes the 
Government. The extension would run from Dec. 1 1921 and ending in 
1936. The new money which the road would acquire, according to the plan, 
would be $2,250,000; $1,000,000 to be advanced by the Government as an 
equipment loan and the balance to be advanced by Mr. Histed. 


The Government would take prior lien on the Orient properties under 
the 15-years extension on the $2,500,000 loan now due the Government 
and under the proposed $1,000,000 advance in the reorganization plan. 


It was proposed that the new operating company for the Orient be 
organized with a capital of $7,500,000. [The new company was chartered 
in Kansas on or about April 1 1925). In return for the advance of $1,- 
250.000, 35,000 shares of stock valued at $3,500,000 is to be delivered 
to Mr. Histed. 


The remainder of the $4,000,000 in Common stock is to be allotted 
among the noteholders for subscription. The subscription price shal! be 
$80 per share, payable in cash aud tustallments without interest, as follows: 
20% in cash to accompany the subscription, 25% ou or before Sept. 1 1925, 
25% on or before Dec. 1 1925. The remaining 30% on or before March 1 
1926. Compare also V. 120, p. 2142. 


Capital Stock.—In addition to the $20,000,006 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 


Notes, &c.—The $5,640,200 2-year gold notes are secured by deposit of 
$31.000,000 adjustment gold 5s, due July 1 1964. Funded debt of Kansas 
City Mex. & Orient Ry. Co. of Texas, $9,116,633. 

Committee for First M. 4s (old Co.)—Lord Monson (Chairman); Columbia 
Trust Co., and Glyn, Mills, Currie & Co., London, de taries. 
Of the $21,409. in the hands of the eg: $19,545,000 had been de- 

waited in June 1914. V. 94, p. 767, 911, 1566; V. 87, p. 443; V. 98, D. 

63, 1244, 1767. 

Note Committee —Ohairman J. N. Wallace and H. Bronner, N. Y. City; 
Jozach Z. Miller, Kansas City; Henry Sanderson, of ©. D. Barney &Co. 
of N. Y., William J. Gray, Detroit, Herbert F. Hail, P. . 8. 
McLucas and Clifford Histed of Kansas City, and ©. M. Sigier. 54 Wall 8t.. 
N. Y. ne: Sec’y. Central Trust Co., N. ¥., and Commerce Trust Co., 
Kansas City, Mo., depositaries. V. 102, p. 1436, 1896, 2166. 


EARNINGS.—For 1925, gross, $5,600,308: net oper. income, $532,608; 
other income, $249,316: int. and rentals, $1,140,728 bal., def., $358,805. 
For latest earnings see ‘‘ Railway Earnings Section’’ (issued monthly). 


OFFICERS .—Pres., Wm. T. Kemper; V.-P. & Gen. Counsel, Clifford 
Histed: Sec., W. 8S. McLucas: Treas., R. C. Kemper.—(V. 122, p. 2795.) 


KANSAS CITY SHREVEPORT & GULF TERMINAL CO.—Owns 
union depot at Shreveport, La., including |.16 miles of yard and terminal 
track. Stock, $150,000, all owned by Kansas City Southern Ry. Bonds, 
Pioneer Trust Co., Kansas City, trustee. Office, Kansas City, Mo. 


KANSAS CITY SOUTHERN RY. CO. (THE).—(See 4ap.)Operates 
a line extending from Kansas City, Mo., to Port Arthur, Texas., thence 
by its ship canal, 7 miles, to deep water on Gulf of Mexico, with branches 
and extensive terminals used by various roads entering Kansas City. 


of Kansas City was 


ublic auction at Wichita, Kansas, 
yeneral Counsel for the road, for 
The sale was approved on Mar. 24 


Lines Uwnea— Mites. Lines Uwnea— Miles. 
Kansas City, Mo., to Belt Junc_. 12|Branches to Fort Smith, De 
Grand View, Mo., to Port Ar- | Quincy, La., etc...-......-. 61 

a, Ree 765 | Trackage—To Gr. View. Mo., etc. 16 


Miles of 2d track, 15; yard, terminal and side tracks, 456: total track 
mileage in system. 1,245. 

The I.-S. C. Commission on Feb. 25 1926 approved the acquisition by the 
company of control, by lease, of part of the railroad of the Texarkana & 
Fort Smith Ry. V. 122, p. 1306. 

The company owns a substantial interest in the St. Louis Southwestern 
Ry. Co., acquired from the Chic. R. 1. & Pac. Ry. Co. in October 1925. 
. P 121, p. 1905, 2035. ee 

iso owns entire $650,000 each of stock and bonds of Arkansas Western 
Ry., Waldron to Heavener, Ark., 32 miles, operates separately; also con- 
trols K. OC. Shreve. & Guif Terminal Co. V. 83, p. 38, 492. 
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RAILWAY STOCKS AND BONDS 


[ Vo. 122. 





RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 8) 


Road 


Date 
Bonds 


Par 
Value 


When | Last Dividend ‘Places Where Interest and 
Payable | amd Maturity Dividends Are Payable 


Amount Rate 
Outstanding % 





Kansas City Term Ry—Stock auth $50,000,000----| is : 


ee Pee, Se eee $2,200,000|_....--.|_..-...- STR, VARI ST 

lst M red asa whole on or aft Jan 1930 at 105 & int_x! oa 1910 $1,000&c 50,000.000 4g J & JiJan 1 1960 |N Y, Boston & Chicago 
Kansas Oklahoma & Gulf Ry—Govt lien notes____|314.42) 1920 _____-. 1,410,000 6 is aide eiekiade Marl 1925 St Louis, Mo 

Mortgage bonds Series A.........._-..-...-.-------/314.45| 1919 100 &e 2,831,095 6 iJ & Jan 1 1937 do 

I IE ne Se opipie wal cast tae 100 &c 281.020 6 J & JiJan 1 1949 do 

do do | UO RS See ---| 1919 100 &c 5,753,750 6 J & JiJan 1 1949 do 

er aa pode SD iewiwndits CO) Sar Saas Ee aa | do 

Equipment trust certifs Series A ______----.----. ae) 3 22.530 6 2 2 8 Eee oo cesee 
Ken & Ind Term RR—Ist M guar (see text)._G.xc*&r| -_._| 1911 £100&$1000 { £1.351 000 4%e\J & JiJan 11961 iJ PM & Co,N Y; & Lop 


| $467,000 | 





ORGANIZATION .—A reorganization of Kan. C. Pitts. & Gulf RR., fore 
closed in 1900 per plan in V. 69, p. 1012, 1062. V.73. p. 1356; V. 74, p. 94; 
V. 80, p. 1971; V. 81, p. 559; V. 84, p. 1366; V. 88, p. 375. 

Valuation, V. 118, p. 2948; V. 119, p. 74, 197, 1952; V. 120, p. 699; 
Vs cna. O. aan, f 

Proposed Merger .—L. F. Loree, Pres. of the Delaware & Hudson, in March 
1926 announced that he was preparing to present to the I.-S. C. Commis- 
sion a petition for consolidation of the omens City Southern, Missouri- 
Kansas-Texas and St. Louis Southwestern raliroads. V. 122. p. 1915, 2647. 


SECURITIES.—As to the $21,000,000 “ref. & impt. bonds of 1909" 

see V. 88, p. 1128, 1253, 1437; V. 89, p. 104; V. 90, p. 167; V. 92, Dp. : 

395, 461, 795: V. 95, p. 1472. V. 100, p. 1832: V. 101, p. 2144: V. 119, p 

2643. Decision on Kansas City Suburban Belt Ry. notes, V. 97. P- lay y 
er 


Vv. 98. p, tee. Guaranty of $2,000,000 lst mtge. 6% gold bonds, ew A 
SS agg ter B of Port Arthur Canal & Deck Ce., V. 117. p. 1245: 
. 120, p. 827. 


Guaranty of $10,000,000 lst mtge. 5%% gold bonds, 
Series A, of Texarkana & Fort Smith Ry. V. 122, p. 1452. 


DIVIDENDS —First div. on pref. stock, 4%, pet. July 1 1907 out of 

earns. for 1906-07; Oct., 1%; 1908 to Apr. 15 1926, 4% p. a. (Q.-J.). 
Equipment trusts issued to UVirector-General for rolling stock alloca 

to this company. See article on page 3. 


REPORT .—For 1925, in V. 122, p. 2485, showed: 
{Kansas City Southern Ry., hex 
ois 





























arkana & Fort Smith Ry.| 

Cpgratng Revenues— 1925 924. 923. 1922. 
aaa $17,439,572 $16,927,685 $18,086,262 $16,336,125 
Passenger...____.____. 1,749,399 2,054,819 2,422,776 2,201,624 
Mail, express, &c__.___ 1,684,725 1 602,246 1,632,050 1,447,440 
Incidental & joint facility 291,459 439,262 344,011 375,991 

Gross revenues. __-_- $21,165,155 $21,024,012 $22,485,099 $20,361,180 

Sparaine Expenses— 
Maint. of way & struc__ $2,843,100 $2,972,755 $3,547,641 $2,562,346 
Maint. of equipment... 3,473,567 3,858,494 4,274,864 4,100,872 
a a a 634,671 577,128 533,644 502,350 
Transportation ________ 6,607,757 6,794,325 7,401,645 7,023,099 
Miscellaneous operations 18, 34,113 17,655 5,121 
I a i a a 1,040,909 1,037,122 954,668 2,220 
Transporta. for invest.. Cr.32.267 Cr.17,410 Cr.21,306 Cr.12,548 

Total operating exps__$14,585,804 $15,256,529 $16,708,811 $15,083,460 
Net revenue. .......... $6,579,352 $5,767,484 $5,776,287 $5,277,720 
, SS aaeeeegaiede 1,350,568 1,280,811 1,435,907 1,315,676 
Uncollectible revenues __ 9,713 5,292 10,310 5,524 

Operating income____ $5,219,070 $4,481,381 $4,330,070 $3,956,520 
Rent from equipment. __ 89,259 99,913 99,150 97,259 
Joint facility rent income 172,996 165,754 171,018 145,171 
Inc. from lease of road__ 935 880 891,302 1,252 
Miscell. rent income____ 9,785 9,383 10,144 8,429 
Misc. non-op. phys. prop 22.688 28,190 28,985 42,377 
Dividend income_______ ate  weanwes oe =6©6——(‘i(étém TS 
Inc. from funded secur _. 11,388 960 naa - i. —.tees 
Inc. from unfund. secur. 

and accounts__._____ 77,535 157,335 110,388 94,900 
Miscellaneous income __ 34 293 427 1,672 

Total non-op.income. $553,683 $462,710 $1,312,174 $391,714 
Gross income_________- $5,772,753 $4,944,091 $5,642,244 $4,348,234 

Deductions— 
Hire offr'tcars,deb.bal. $568,712 $547,180 $673,293 $465,274 
Rent for equipment____ 107 863 107.941 112,152 80.797 
Joint facility rents_____ 311,324 227 550 277 .692 254,294 
Rent for leased roads__._ 161,578 125,414 ae. wkaees 
Miscellaneous rents____ 611 654 983 Cr .2,592 
Misc. tax accruals______ 2.832 106 119 NEEM 
Int. on funded debt____ 2,062,832 1,899,587 1,856,527 1,864,308 
Int. on unfunded debt__ 421,368 31,130 Cr.103,652 79,027 
Misc. income charges... 22,333 22,724 21,059 20,596 

Total deductions. ____ $3,659,454 $2,962,287 $2,868,810 $2,.761.703 
Net_income___________ $2,113,299 $1.981.803 $2,773,434 $2,586,531 
Preferred divs. (4%)__- 840,000 846,000 840,000 840,000 

Income balance trans- 

ferred to prof. & loss $1,273,299 $1,141,803 $1.933.434 $746,531 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman, L. F. Loree; Pres.. J. A. Edson; V.-P. in charge 
of traffic, J. F. Holden. V.-P. & Asst. to Pres., A. M. Calhoun: V.-P. & Gen 
Mer., ©. E. Johnston; V.-P. & Sec., G. C. Hand; Treas., I. C. McGee: 
Comp. & Asst. Sec., L. J. Hensley. New York office, 25 Broad St. General 
offices, Kansas City. Mo.—(V. 122, p. 2647.) 

KANSAS CITY TERMINAL R Y.—Owns 27 miles of road, with passen- 
gar depot and freight and passenger terminals at Kansas City. Mo. Con- 

i BS propriety cos., viz.: Chic. R. 1. & Pac., Atchison Topeka 
& Santa Fe, Chic Milw. & St. Paul, Chic. & Alton, St. Louis-San Fran. 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri-Kanp - 
Tex.. Kan. City Southern and Chic. Gt Western, which will pay eouvalls 
any excess of fixed charges. V oO. P: 1671. Has 150 miles now built of 
main and: ndustria) railroad tracks. 6 local freight sub-stations, passenger, 
weihe and switching yards. &c.. and unlon passenger station. V_ 107. 
D. 8 V 90 p 427 430; V 91. p 13286: V_O& p 1244: V 99. p. 1130. 

On Feb. 15 1919 put in operates double-decked viaduct over Kaw 
Valicy bottoms to connect with (1) Union Pac. and Ch. R. I & P. Rys. 
(2) Mo. Pac. and Ch. Grt. West. V. 103. p. 1980; V. 106. p. 1126. 


BONDS.—Ist 4s ($50,000,000 auth. and outstanding), V. 90, p. 627 
V. 91, p. 1386; V. 92, p. 395; V. 93, p. 164; V. 96, p. 135, 202; V. 98, p. 


1244, 1316; V. 100, p. 733; V. 106, p. 296; V. 107, p. 2008. 





The 10-year 614% secured gold notes of 1921 were redeemed on Jan. 1 
1926 at 102. 

The 3-year 544% secured gold notes of 1923 were redeemed on Nov. 15 
1925 at 101 and interest. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company ($83,500 in April 1926). These have been called for pay- 
ment July 151926. See article on page 3 and V. 113, p. 1471; V. 114, p. 854. 
—V. 122, p. 2795.) 


KANSAS OKLAHOMA & GULF RY.—This company was nized 
as the ‘“‘new company’ provided for in the _ of adjustment of the Mis 
souri Oklahoma & Gulf RR. System, dated Dec. 31 1918 (V. 108, p. 1936). 
The plan was approved bv the Director-Genera] of Railroads during the 
period of Federa) control. In accordance with the plan the company 
acquired the properties that were subject to the receivership and was aw 
thorized by the I.-8. C. Commission to issue bonds, capita) stock and equip- 
ment trust notes as below, for the purpose of further execution of the plan. 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extending from Wagoner to Red River, 
Muskogee and Henryetta; Dewar to end of track, 9 m.; Junction to Bor 


mide, 4 m.; Missouri Oklahoma & Gulf RR. (V. 96, p. 1022), Wagoner Okia 
to Baxter, Kan., 98.2 miles. Mo. Ok. & Gulf Ry. of Texas owned aod 
operated $.1 miles Red R'ver to Denison. 


The company was authorized to issue, as of March 1 1920 the follewae 
securities: $2,994,750 series A 6% bonds, due Jan. 1 1937, $285,478 6% 
series B income bonds; $6,120,5006% series C bonds, due Jan. 1 1949; 
$9,120,500 pref. stock; $729,640 common stock; $743,034 equipments 
trusts. The bonds are to be subject and inferior to the Government's lien 
mortgage dated March 1 1920, under which $1,410,000 Govt. lien notes 
have been issued. 
Compare V.112, p. 469. 


Receivership.—H.W. Gibson and H. L. Traber of Muskogee, Okla., were 
appointed receivers on June 6 1924. V. 118, p. 2949. . L. Trober re- 
leased as co-receiver Aug. 1 1925. 

The Muskogee company has been incorporated under laws of Delaware 
as a holding company to own a controlling interest in the securities of the 
Kansas Oklahoma & Gulf Ry., upon its reorganization and foreclosure. 


V.121, p. 1225. 

Readjustment Plan (V. 122, p: 744).—A plan for the readjustment of 
securities of the company has been prepared by the following committee: 
Charles E. Ingersoll, Chairman, Philadelphia; H. H. Ogden, (First National 
Bank) Muskogee, Okla.; A. A. Jackson (Girard Trust Co.), Philadelphia, 
Pa., and F. J. Lisman (F. J. Lisman & Co.), New York, Owners of series 
A, B and C bonds and general creditors were requested to deposit the bonds 
and assignments of their claims with First National Bank, Miskogee, Okla., 
or Girard Trust Co., Philadepha, depositaries. 

To Create New Bonds Prior to Existing Bonds—Exchange of Existing Bonds 
for Pref. Stock.—The plan formulated proposes that the compan issue a 
new 6% first mortgage and that the present series A, B and C bonds be 
exchanged, par for par, for 6% preferred stock of three series, A, B and C, 
series A to be cumulative from Jan. 1 1926, series B and © to be non-cumu- 
lative, each series to be issued in the same amounts as are the princ.pal 
amounts of the present A, B and C bonds, and otherwise to have the same 
relative priorities with respect to earnings and distribution of assets in 
liquidation as have been A, B and C bonds. 


Government to Cancel Lien Notes Totaling $1,410,000 and Accept Company 
Notes.—It is further proposed that the Government cancel] its Government 
lien notes totaling $1,410,000, the interest thereon to be paid, and accept 
in lieu thereof new 6% 6-year notes of the company in the same priacipa} 
amount and secured by the deposit as collateral of $2,001,000 new 6% first 
mortgage bonds. ’ 

To Sell $1,999,000 New Bonds to Provide Working Capital.—It is planned 
that $1,999,000 of this new first mtge. be presently sold, the proceeds to 
be used for the rehabilitation of the property and other corporate purposes. 

Equipment Trust Certificates.—The committee will endeavor to secure an 
extension of the equip. trust obligations totaling approximately $370,000. 

The holders of a majority of the present preferred stock, if this plan be 
made operative, have agreed to purchase at par $1,999,000 of the proposed 
new lst mtge. bonds. 

Erchange of Old for New Securtttes. 

Outstanding _ -Will Recetre———————__ 
6% Notes.6% Pref.A.6% Pref.B.6% Pref.c. 

a FPF: Vw 8 Ff .¢° =e 

1,000 


Listing 


Securities 





Government lien notes 
Each $1,000 


Mtge. bonds series A__.. 2.785.478 aa )3—C(‘<i—ié~C rn SS eeee 
Bach $1.000.....<cc« 10 shs. 

Income bonds series B... 281,920 -.....  cn-«-- SEA3Ge 8 6 anaens 
Each $1,000 aS 10 shs 

Income bonds series C... 5,665,100 ..... eee 3 cnccee 56 651 shs. 
Each $1.000___....-_- 10 shs. 

a Gen.creditors(prior A) each$1 .000 . ae: 8 8=s«amseeee 0C ee R 

a Other gen. creditorseach$1.000.. -.---- «00422 <«---- 10 shs 


a Unsecured creditors total about $100 000. 


EARNINGS.—For cal. year 1925, gross, $2,518,478; net oper. income, 
$151.787; other income, $31,898: int., rentals, &c., $426,526; bal., def. 
$242.842. For latest earnings, see ‘“‘Railway Earnings Section"’ (iss 
monthly).—(V. 122, p. 2043.) 


KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track stee} 
oridge over Ohio Kiver at Louiseviile and 16.44 miles main track and 
54.33 miles yard tracks and sidings in and about Louisville. Sou. Ry., Balti- 
more & Ohio and Chic. Ind. & Loulsyv. own the $75.000 capita! stock, and 
ander new lease from Jan. 3 1911, pay monthly. in pro fon to cars 
handled. any deficit tn o tions. rentals. taxes and Int. nds, £2,.000.- 
000 auth issue, of whic £1 446.961 guar by the three proprt cos., 
were tasued to retire the $2.1346.600 old bonds and for new constr 5 
mainder reserved for future purposes. Of the outstanding amount, $467,- 
000 are payable in U. 8. gold coin. Of the sterling bonds, 9,585 bonds are 
endo , payable in New York in U. 8S. gold coin at the fixed rate of $10.95 
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RAILROAD COMPANIES | aiites | Date Par Amount Rate When | Last Dividend |Places Wher Interest and 
[For abbreviations, + 86 note on page 8) | Road Bonds Value Outs anding % Payable | and Maturity | Dividends Are Payabi 
Keokuk & Ham Bondholders Co— Stock $10) $1,000,000 
Secured notes callable any int d UO nna anne wes | Bc fee "384.800, 6  \|A & O11945 | {eines 
La Crosse & S 3 Ry—lIst M $1 (000. 000 g red 105_-- 41| 1964 | -000 300.000 56g |A & O bet} 1944 La Crosse 
L oh RR of N J—Stk auth $12, 000,000 gu 4% div tan! amen leeneta 10,750.000 4 Q—J July 1 1926 1%|Del Lack %& W Western RR 
Frank & Clarion RR—Ist M g call 1918 105- FP 31} 1913 | 1,000 970,000 5ge \J & D|Dec 1 1953 U S Mtge & Tr Co,N Y¥ 
Lake Erie & Detroit River—See Pere Marquette RR. 
Lake ore & Pittsburg Stock rental guaranty Deane? aS e000 4,300,000 5 Tees eee 2 Licikeuwaneeceacesenien 
st mtge $15 guar unissued xc*&r* 28; 1915 /1, &c| 3,540,000 J easurer’s office, N Y 
Lake shore & F Michigan Sonthera— See New York| Centrjal =e.) 7 ae 146 o ers ie a pacar 
up shp— 
Munsing Marquette & Southeastern—ist Mg___xx| 162/ 1903 1,000} 1,000,000 5 J & D/iJunel 1933 Union Trust Co, Cleve 
Logvegworth Terminal Ry & Kbridge—lst mtge gold! o| 1088 
"2 Bele os sae ei audaae amg 70} 192 1,000 280,000 5 \M_& N/To May 1 1933|J P Morgan & Co, N Y 
Lehigh & Hudson River—Stock $5,000,000 auth__- scdcuil habeas 100} 4,707,000| See se Text |Dec 31°25 4% Warwick, N Y 
Lehigh & New England—Steck_..____.___________- jo wan 50} 6.800,000\See text! Various |See text Philadelphia office 
First mortgage $1,000,000 gold_____________ FP.x| All | 1895 1,000} 1,000,000 5e@ |S & J\July 1 1945 437 Chestnut St, Phila 
en mtge ser A g red 105 eek Gad, coterie cee GuP.kc* 196) 1914 1,000) 4.000.000 5g \J & JiJuly 1 1954 do ‘do 
Go ow B 6 feb 166....ccccocacese GuP.kc*, 196 1914 000; 1,250.000: 5¢ \J & JiJuly 1 1954 do do 
Equip tr ser C guar gola red102% $35,000 ylyGuP.x| —-.| 1913 1000] 70.000 444 |F & A|Feb 1927 to '28/Guar Tr & 8S D Co, Phila 
do ser D due $40,000 yearly guar 2eP xc* saol 1uE4 } ‘00 129,000 4% |\M & 8/Mar 1927 to '29|Penn Co for Ins, &e, Phil 
do ser E due $55,000 yly (gu) (V 103. p 1405) PeP endl 1916 1,000 275,000 4% \|A & OJ|Apr 1927 to '31 do do 
’ 
] 
| | 
' 
| | 
| | 
| | | 
' } 
} | 











a deat leaving a balance of 3,925 bonds povae 5 in pounds creating - 


408: V 187; V. 91, p. 589, 214, 38: V. 92, p. 201, 1032; V. 93, p. 469; V 
D. pt 102, p. 437; V. 118. p. 85. 

+f R. Kurrie; V.-P., A. P. Humphrey; Treas., H. D. Ormsby; 
on & Aud., E. K. Scott.—(¥. 121, p. 1905.) 


KEOKUK & HAMILTON BONDHOLDERS’ CO. 

specs porated in May 1914 to acquire (per plan V. 99, p. 1920) the bonds 
of the Keokuk & Hamilton Briige Co., which owns bridge across ae 
River at Keokuk, la., used by Tolelo Peoria & Western and Wabash R 
and foot passengers, and assist it in rebuilding the bridge. 

The $1,000,000 30-year convertible non-cum. income debentures, to bear 
interest at not to exceed 244% ver annum, were exchanged $ for $ for the 
Bridge Co. bonds. ‘These debentures have since been exchanged for an 
issue of stock for like amount. 

Supreme Court Justice Francis Delehanty on April 7 1925 signed a writ 
pd attachment for $2.794.494 in a suit brought by the New York Trust Co. 

under a collateral trust indenture of the Keokuk & Hamilton Bond 
Holders Co., Inc., against the Bridge Co. to recover the amount sued for. 
all to be due for somes and principal of $1,000,000 bonds of the 
Bri Co. V. 120, p.t 878. 
The directors of the Keokuk & Hamilton Bridge Co. in March 1926 
authorized the payment to the Keokuk & Hamilton Bondholders’ Co., of 
a sum sufficient to pay ro the past due coupons on the 6% secured notes 
of the Bondholders’ Holders were requested to enter for collection 
coupons Nos. 18, 19, 20. ‘21 and 22, which were paid with accrued interest. 
This took care of coupons due Oct. 1 1923, April and Oct. 1 1924, and 
April and Oct. 1 1925. 


DIVIDENDS.—July 1918 paid 2. eet July 1919, i. 25%; July 1920. 

2.20%; July 1921, 1.20%; July 1922, 1.20%; none since 

EARNINGS of Keokuk & Hamilton vig Xo. year ending Dec. 31 1925, 
gross, $110,969; net after taxes, $38,040: interest (accrued), $80,000; net 
(deficit) , $41. ttK8. area Theodore Gilman Jr. ., 55 William 8t., N. Y. 
= p 


LA CROSSE AND VPOUTHEASTE 8 RY. CO.—Owns 1s Crosse and 
tern Jct. Wis 


Southeas is., 40. miles; trackage La Crosse and 
8. E. Jct. to La yu, “3 “miles; Socal 42.61 miles. stock authorized 
$1,000,000; outscanding. $955.00; par, $100. Bonds, $1,000,000 auth.. 
outstanding, Trust Co. of Milwaukee, trustee 


$300,000. 
Year ending Dec. 31 1925, gross. $102 954; net, $8,140; int., taxes, rentals 
Minn.; ist V.-P., A. 8S. Cargill, Minneapolis, Minn.:; Secretary. Cargill 
MacMillan, Minneapolis, Minn.: 2d V.-P. & Gen. Megr., P. Valier, La C posse 
Wis.; Treas., John H. MacMillan Jr., Minneapolis, ‘Minn.; Aud., 
Semech. La Crosse, Wis. Office, 300 Main St., La Crosse, Wis.— 
p 


LACKAWANINNA RR. OF NEW JERSEY.—Owns from aie bit 
N.J., toa point near Portland, Pa., 27.44 miles, opened ag” 19 
& W. leases oe! goed for a guaranty of 4% on the stock. 93, 1324 
1786; V. 92. 56.0 20 pe kat 88. 598: W BO 543. bel cas 
standing, we 750 000, was distributed in Dec. 1911 as a dividend to the 
D.L. & W. stockhol: lers.—(V. 106, p. 601.) 


ake ERIE ie CASTERN RR.—Struthers to Brier Hill, Ohio, 7.08 

p. 2011), authorized, .000 000; outstanding 
36.903, 000” an ‘owned by New York Co saetes System. —(V. 105, p. 2184. 
. 106, p. 2011; 107, p. 291; V. 108, p. 171.) 


LAKE “ei MBit gh & seam RR,—Owns Symmerrie to 
Olarion, am a Dog branch, Stratvonvilie wo Mill Creek, 3.10 m.., 
other trackage, Sutton to Franklin, Pa., a 9 m., total 
74.75 ~ “oap tal stock $1,000. 00, + par $50 Ist M bonds auth $1. 
000,000. Callable at 105 and interest. sovernment loan. 112, p. 2414. 

For calendar year 1923, gross, $323.208; net, $46,721; fF. income 
ttt 520; fixed charges, $69.361; bal., sur., $13, §80 Pres., Gen. Charles 

wa V.-Pres., T. J. Odell, N. Y.; Treas., H. H. Hughes. 
—(V. . Dp. 455.) 


LAKE ERIE & PITTSBU 


—{V. Bd: 


G RY.—Owns 27.76 miles between Marcy 
at a connection with Cleveland Short Line Ry. (now N. Y. Central RR.) 

Brady Lake Jct. on Penna RR.; ., was opened Oct. 15 1911. V. 98 

1241. Y sonuy owned by N Y Central RR. and Pennsylvania ('o 
Pinich have trackage righte over the road, rental providing for interest and 
56% onstock. Stock auth $6.000,900, as increased in May 1911, outetand 
ing. $4,300,000. of which the Pennsylvania Company and N ¥. Central 
RR. each own about $2,150,090 pn June 1918 new bonds were Issued 
} ft. 000 each to Peona Co. and N. Y. Central, but are not guaranteed 
. p. 694: V. 103. p. 320.—( V. 115. p. 436.) 


LAKE SUPERIOR & ISHPEMING RR.—The new company was 
incorp. Aug. 17 1923 for the purpose of consolidating and operating as one 
railroad the Ee perties of the Lake Superior & Ishpeming Ry. and the 
Munising, Marquette & Southeastern Ky, both Michigan corporations, 
oO ating a continuous line of railroad bet ween Ishpeming in Marquette 

unty, and Munising, in Alger County, with connections at Marquette 
Its authorized capita! stock ix $1,500,000 (par $100). The agreement of 
consolidation approved by the stockholders Oct. 30 1923 provides that the 
constituent companies are thereby consolidated into one corporation, which 
shall yg all the powers, rights and franchises held by those companies, 
or eit of them, and transact all business theretofore carried on by said 
companies, or either of them, in the samme manner and to the same extent 
in all respects as they, or either of them, might have done prior to the 
cages - the agreement. 

The |.- Commission on Jan. 22 1924 authorized the company to issue 
15,000 acon of capital stock (par $100) and to exchange 10,000 shares for 
a like number of shares of $1 par of the Lake Superior & Ishpeming 
Ry., and to exchange 4,280 shares for 18,700 shares of $100 par each of 
the ‘Munising Marquette & Southeastern Ry. (V. 117, p. 2770), the 720 
remaining shares to held by the co. until further order of the Commission 

he I.-8. C. Commission has placed a tentative valuation of $1,831,350 
on the total owned and $41.832,.572 on the total used properties of the 





company, as of June 30 1916} 


Year ended Dec. 31 1925: Gross, $2,252,532; net o inc., $646 ,5443 
/ Pps balance 


other ats's $) x 5,015; int. and rentals, $100,685; divs., $285,600; 
sur., $325,2 

For latest « earnings see ef Earnings Section’’ (issued monthly). 
Pres. Wm. ; Gen. Mer., H. R. Harris, Marquette, 


eet Cleveland, O 
Mich.—(V. Oral, . 2399.) 


LARAMIE, NORTH PARK & WESTERN RY.—(V. 118, p. 3197.) 


LEAVENWORTH TERMINA BATE AY & BRIDGE.—Owns high 
way and railroad bridge (opened 1 1894), 1,112 ft. long, over Missour 
River at Leavenworth, Kan.. and valuable — nal property itn that city’ 
in July 1910 the O Great W wee ho ired the entire stock. V. 

. 316 397. Kansas City St. Joseph & O (Chicago B. & Q.) and O 

1. & P. use the bridge at an annual rental of $16.000 each, under a 30-year 
LR Le from Mar. 14 i9s3. Leen of their coeee. ‘of a con of 
Mar. 14 1894. CObieago Great R. uses the bridge under a 
20-year contract dating from Jan. 1 1923, at an annual rental of $18, 
Stock 60.000. A new fi mtge. of $406,000 was made May 1 1923, and 

bends issued as of that date.—V. 116, p. 2255.—(V. 118, p. 1910. ) 


LSAVEN WOR Tt & TOPERA RY.—Leavenworth to ras bid in ab 
miles, including 11 miles trackage at terminals. The railway was bid In at 
foreclosure -— RY, May 10, oe for $80,000 by residents along the line and 
turned over to the presen weeey. incorporated in Kansas on May 15 
1918, with $100,000 Veeck ‘3 $1 

The 1.-S. C. Commission has placed a gontasive valuation of $900,401 
on the total owned and $900,000 on the total used properties of the company 
as of June 30 1916. 

The I.-S. C. Commission on Jan. 18 pes os authorized the compa ae Bo te 
issue not exceeding $64,000 is used for re mes, 565.000 of Oe ne 
be sold at par and the proceeds pI am a like amount of Ist m 
7s which were redeemed on Feb. 1 1925, and $16,000 of the bonds to 





deposited with the Central f Topeka, Kan., 4 purpose 
creating a sinking fund as required by “the laws of 
OFFICERS.—Pres., J. E. Waddell, Kansas City; V eh - Otto B. Gufles,. 


Topeka; Treas., George W. Hanna, Clay Centre; Sec., 8. Porter, Leaven- 


worth, Kan.—(V. 121, p. 975.) 


LEHIGH & HUDSON RIVER RY. CO. (THE).—Owns from Maybrook 
on Central New England Ry. to peivigere. N. J., on the Penn. RR., 73.9 
miles, and from Phillipsburg, N.J., te Easton, Pa. ., 70 m.,; wacege. iS Penn. 
RR., Belvidere to Phillipsburg, 13.3 m.; D.'L. & W. trackage, Ando 
Jct. to Port Morris, N. J., 8.7 m.; total op. 96.6 m. 


The I.-8.C. C mmission has placed a tentative valuation of $5,090,000 
on the owned and used property of the company as of June 30 1 18. 
STOC K.—The stockholders vaees Sept. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to $5,000,000. Stockholders were given 
the right to sulocribe at par to $3.9 987 ,000 new stock to the —s of ov oi 

4 ho dings. ¢ Ry Boy oa7 yp We Se eee the 

eS eae ebt o an pay an 

debenture bonds of $400,000, the remainder of such increased discharge sit the 

$293.000 to be held in the treasury. 

The stockholders prior to such increase were to have the option and riche 
to take and pay fer at par a pro rata amount of such increased stock in 
proportion to the number of shares of stock held. 

OILVIDENDS.— \ 10 1912. at 1014. a $026. sen 1918-25. 
Per cent........ 8&6 See text 
On Jan. 1 1918 aan “a melt, ote of os. 36%. to reprenent surplus 

sxpended on the perty Pw to April 1912, thus increasing the capital 

stock tu $1,720, 06: P- wee In De. 1918 a dividend of 6% was 


declared and Any op ¥en 919; June 1919 and Dec. 1919 paid 6% 
Oct. 1920 paid 6%; Mar. sy aid 6 ‘o' gene, ise! ald i 4% and 6% on 
oew stock from date of Iss une 30: Dec. 1921 a 13 ncreased ca 
italization; June 30 1922, 4 A Bs, 29 1922, 1%: June 30 1923, 4%; Dee. 


1923. 4% and 2% extra; April 15, June 30 and Sept. 30 1924, 2% each; 


Mec 24 1924. 2% and 2% extra; Mar. 31 1925,2%; June 30 1925, 2%: 
Dec. 31 1925, 4%. 

REVORT.—For 1924, in V. 120, Fg showed: 
Vec. 31 Year. Gross. Net int , &e. 
3.146.657 $906. 560 us aoe 293, 305 70,700 ae as. 
193.2222 3.117.709 $924, are 870 br 245,802 $470,700 154,242 
Stina inset 2.412.760 465.0 209,998 376,560 7,918 


For latest earnings, see ** "~ My ne Section” (issued snus. 


OFFICERS.—Pres. & Gen. Megr., Morris Rutherfurd; Sec. & Treas., 
William H. Sayer. Office, Warwick, N. Y.—(V. 122, p. 1759.) 


LEHIGH AND NEW ENGLAND RR. CO.—Main line, Hauto 
to Hainesburg Jet., N. miles; Swartawood Jct., N. J., to 
State line, 21 m.; branches, 89 m.; total owned, 176 miles: leased, 8 m. 
trackage rights, 36 m.; total, 219 m. 
Tentative valuation, $11,791,083, as of June 30 1919. 
SK('URITLES.—Stock auth., $7,500,000; outstanding Dec. 31 1925. 
$6.800.000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 
DIVIDENDS.— 1918 1919 1920. 1921. 1922. 1923. 1924. 1925. 
EEE 8% 8% 6% 10% 10% 3% 15% oon 36 
Bonds, &c.—Of the Gen. M. 56 o- 914 ($15,.000.000 auth.). $1.000 
were renerved to retire the Ist 58. V. 102, p. 976, 1060: V. 99, p. 49, 674. 
REPORT.—For 1925 showed: Gross, $5,295,382; railway oper. income, 


ny 


$1.054.504 other income, $162,191; deductions, $541,992; dividends, 
$680.000; bal., def., $5.297. V. 122, p. 2795. For latest earnings see 
“Railway Earnings Section" (issued monthly). 

Pres., Samuel D. Warriner; V.-P. & Gen. M fe a H. Wilbur; 
V.-P. & Gen. Counsel, Wm. Jay Turner; ty & . Henry H. Pease; 


437 Chestnut St., Philadelphia, Pa.—(V. 122, p. 2798) 
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RAILWAY STOCKS 


[ Vou. 122. 











Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Road Bonds Value Outstanding % Payable | and Maturity Dividends Are Payable 
Lehigh Valley —Common stock $80,000,000 -Gp $59 $60,501,700 7 Q—J Apri ‘26 1%% Checks mailed 

Preferred stock 10% (V 79, p 151, 269) -- Gp 50 106,300 10 Q—J Aprl '26 24% do 

irst mortgage extended in gold in 1898..GP.xc&r 264 1868 1,000 §,000,000 ig JI & D Junel 1948 { 

Jonso! M originally $49.000,000 outstanding an- j 

nulty $2.538.000 44s $10,062,000 6s FPx 278 1873 1,000 12.600,0004% & 6J & D'Irredeemable < Co's office, 228 So 3d St 
General consol moge | $150,000,000 gold GPxc*&r 278 iv03 1,0 ke 26.9534.00 ig M & N)|Mayl 2003 Phila, and J P Morgan 

do do 2758 903 1,000 &e 20.697 OF i42™M & N Mayl 2003 & Co, New York 

do do 278 1903 1,000 &c 12,000,000 56 M & N May 12003 

Bonds Cur lf f 
Lehigh & N ¥ M gold guar p & | Mp.xc*&r 115, 1895 1,009 2,000,00 ig M & S Septl 1945 of. Phil,&JPM&Co.,NY 
Lehigh Valley Ky lst Mg gup& end) .GP.xc*&r 514; 1890 1,000 15,000,000 1440/3 & J Juiy 1] 1940 do do 
Lehigh & Lake FE Ist M $ 100 000 2 Usm.xc*&r 11, 1907 1] OOO 4 900.000 i14@™M & S Marl 1957 do do 
Lehigh Va! Term lst M g¢ p & iend__Ce.xc*&r 27; 18¥ 1,000 9,999. 5g \A & OjWct 1 1941 Of. Phil,&JPM&Co,NY 
caston & Nor ist M g guar by Leh \ GP.xc*&r} 13, 1SY5 200 &e« 50 09 ; BM & N'Novil 1935 do do 
Middlesex Valley lst mtge $600,000 gold Ce.zc*| 29' 1892 1 O00 190.00 58 M & N Nov! 1942 do ao 
Pa& N Y Can & RR—C ru x end)_.GP.xrt 123 188s 1,000 8,500,0004,4%,5A & OApr 1 1939 Lehigh Valley RR, Phila 
QOons real est Ist M $2,600,000 (V 383, p 702 Lsm: ..-| 1906 1,000 In treasury 4 F & 4 Feb 1 1956 ee a ee eee 
L V Harbor Term Ry ist Mg 5% series guar p & i 

red (text) von A SERC* SR? ---| 1924 500 &e 10,000,000 rg F & A Feb 1 1954 New York & Priladeiptna 





LEHIGH VALLEY RAILROAD CO.—Main line extends from Jersey 
ty. N. J. to Buffalo, N. Y. Oper. Dec. 31 1925, 1,364 miles viz.: 

i cchendue a ai icigine intent 279 | Leased ..._.. bithhiecaittn nani 142 
ntrolled by ownership of entire | Trackage_......-..-..---.-.----- 45 


capital stock . ae a 

Becond track, 615 miles; 3d track, 102 miles; 4th track, 45 miles: industria) 
track, 309 miles; yard tracks and sidings, 1,08 miles. 

By an agreement with the Pennsylvania KR. Co., its passenger 
terminals at New York and Jersey City are used by this company 

Tentative Valuation.—The I1.-8. C. Commission has placed a tentative 
valuation of $90,367,116 on the owned and used properties and $200,618 ,202 
6n the used but not owned properties of the company as of June 30 1917. 

HISTORY, ETO.—V 81 pv 276 

, p. 2008; V. 108 


| Trackage 
RK) 


Black Tom decision, V. 107 
1089 soe: V. 112, p. 2305, 2748; V. 113, p. 218 
- 273 
. The company on Feb. 7 1923 filed with the U. 8. District Court for the 
Southern District of New York an amended plan for the segregation of ite 
] properties pursuant to a decree of the Court entered Feb. 24 1921 
. 112, p. 849). The plan is a modification of the original plan filed with 
the Court in Oct. 1921 (V. 113, p. 1574), to which the Attorney-Genera! 


p. 973, 2122: V. 1 


10 1 
Coal rate case, V 1% 


5. 20. 


the United States filed several objections (V. 113, p. 1674, 1987 4 
] decree was signed by Federal Judge Learned Hand on Nov. 7 1923 
he plan, given in full in V. 116, p. 576 


and as supplemented by the final 
decree. V. 117. p. 2109, provided as follows 

1. The Lehigh Valley Coal Co. will create a new $40.009.000 50-year 

gage carrying 5% interest and protecteu by adequate sinking fund 

ngements. This psp until Jan. 1 1933 will be a second mortgage 

a smal! part of the coal company’s properties, and thereafter will be a 

t mortgage on all its properties. of the bonds $15,000,000 will be sold 

at once and the proceeds paid over to the Lehigh Valley RR in satisfaction 

all indebtedness on account of advances for capital expenditures aod 

herwise in the past. The proceeds will be devoted by the railroad com 

pany to the improvement of the railroad properties pledged under its gen 

1 consolidated mortgage of 1903, the Income from said fund, however 

the meantime to be received by the railroad company and used for general 


° The remaining $25,000,000 of bonds provided for by the new Lehigh 
alley Coal Co. mortgage will be reserved for the purpose of retiring the 
esent outstanding bonds of the Lehigh Valley Coal Co. when due—that is, 
Jan. 1 1933—to the extent not provided for by the then existing sinking 
The Lehigh Valley Coal Co. bonds now outstanding amount to 
11,514,000, and it is estimated that the sinking fund, which now amounts 
$2,871,000 par value of securities therein, will by Jan. 1 1933 with 
mulations and additions have a value of at least $5.000.000, 80 that 
e bonds then to pat off from new funds will not amount to more than 
400.000 This will leave approximately $18.500.000 of the new mortgage 
nds of the coal company available for improvements or other capita) 
snditures by the coal eompeny as occasion may demand 
. The '$9.465,000) stock of the Lehigh Valley Coal Co. is pledzed with 
the Girard Trust Oo. of Philadelphia, as trustee under the railroad com- 
ny's general consolidated mortgage of Sept. 30 1903. which mortgage 
tures in 2003 The railroad company sold for $1,212,160 all of ite 
ht, title and interest in the equity of redemption which it owns in said 
ck, also voting rights and dividends payable thereon, to a new trustee 
certificates for 1,212,160 shares of interest therein carrying 
ting oo and dividends, thus making certificates on the basis of one 
re o! interest in — Valley Coal Co. stock for each share of Lehigh 
alley RR. stock, both common and preferred. The shareholders of 
é railroad company were given the right by said new trustee to subscribe 
said shares of interest at the rate of $1 per share. Shares of interest not 
bscribed for on or before Jan. 15 1925 were sold by the new trustee 
the Lehieh Vallew Coal Co. at the rate of $1 per share. 
Shareholders of the railroad company who bought and buy sharee of 
terest as afvuresaid will be obliged to dispose of their said shares of interest 
or before Dec 31 1927 unless in the meantime they shal! have disposed 
their railroad company stock. Neither the railroad qempees nor an 
» A A controll by it, nor any person acting i. its interest, shalt 
ore by purchase or otherwise any of said shares of interest 
. All certificates for shares of interest as above stated were. at the time 
sale, registered by the Lehigh Valley Coa! Co in appropriate form 
the names of the purchasers or their nominees, upon trformation furnished 
the trustee and thereafter transfer may be made ouly on the books of 
e coal company 
4. The Girard Trust Co., as trustee under the genera) consolidated mort- 
ere. holds the legal title to all of the coal company stock and gives the 
road company 4 Prony to vote the same, the giving of this proxy being 
ependent upon there being no existing default under the mortgage After 
e sale of the railroad compeny's equity in the coal company's stock, ae 
ted above, the trustee holding saic uity will exercise its voting power 
the benefit of and at the direction of the owners of the shares of interest 
t is to say, the registered owners of the coal certificates as shown by the 
nsfer book of the coal company will exercise their voting power ex- 
usively through their trustee 
5. Upon the maturity or termination of the general consolidated mort 
. the stock of the Lehigh Valley Coal Oo. will be available for dis- 
ution to the then owners of said certificates of interest and will be 
tributed to them aocerdtany - each certificate of Interest entitling the 
lider to a pro rata share of the coal company's stock 
6. The [$2.910.150) stock of Coxe Brothers & Co., Inc , will remaio 
in pledge under the collateral trust agreement of Nov. 1 1905 until the 
turity of that ment on Feb. 1 1926, except that the voting power 
the meantime will oe assigned to a trustee to be appointed by the District 
At the maturity of the collateral trust agreement the stock wil) 
sold by the Lehigh Valley RR. 
7 The ($1,500,000) stock of the Delaware Susquehanna & Schuylkill) 
R. will remain in pledge under the collateral trust agreemen’ also unti! 
maturity cf the agreement on Feb. 1 1926, the vessng, wer in the 
ntime to be assigned to a trustee to be appointed by the District Court 
vp the meantime application wil! be made to the Inter-State Commerce 
Com wission for authority to merge and consolidate this company with the 













Lehigh Valley RR., in accordance with the provisions of the Inter-State 
Commerce Act which permits authority to be granted notwithstanding 
the status of the petitioners under the Federal Anti-Trust Laws 
8. The Lehigh bh A Coal Sales Co will oegetiate and enter into a 
t 


lawful sales contract with the mining companies (Lehigh Valley Coal Co. 
and Coxe Brothers & Co., Inc.). 


UIVes , Uo. ‘Uo. “U7-10. (11-14. 1915 to ‘18 “19 20-°25 °26. 
re come souane 4 4 6 y'ly 10 yriy 10 yriy 8% 7 yriy. text 
D ep 


. 1912 also an extra cash dividend of 10%, applicabie if desired 
© aubscription for stock of new Leh. Val. Coal Sales Co In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. O 
1919 to April 1926. 1%% quar. 


BON DS.—Gen. Consol. Mtge of 1903 ts for $150.000,000 bonds, bear- 
ing not to exceed 5% int.. covering the entire road the stock of the Lehigh 
Valley Coal Co. and other stocks owned. In April 1926 there were out- 
standing in the hands of the public $20.697.000 44s, $26,953,000 48 and 
$12,000,000 58; pledged, $15,000; held in treasury, $38,091,000; re 
served to retire underlying bonds, and bonds of subsidiaries, $52,264,000. 
Old bonds may, however, be extended, if necessary, for not over 2 years. 
Provision may be made at time of issue of bounds thereunder for right to 
convert into stock at pleasure of holder not over $25,000,000 at any one time 
outstanding. V. 103, p. 586; V. 102, p. 1346, 1436; V. 97, p. 1823, 1898, 
V. 99, p. 477; V. 77. p. 824: V. 78. p. 287; V. 79, p. 1642; V. 82, p. 1380. 
V. 86, p. 1343; V. 88, p. 1372; V. 81, p. 211; V. 108, p. 2241; V. 119, p. 578. 

GUAKANTIES.—Lehtgh Valey Kats Way Co.—Ownued Buffalo, N. Y., 
to near Sayre, Pa., 174.48 miles, double track, and branches, 340.43 miles 
in all $14 91 m., covered by $15,000,000 muge. of L8¥U, but in 1403 and 
(\9U5 consulidated with other sub. cos. and in 1¥U7 absorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Valiey RR. Mortg 
sbstract, V 51. p. 114: V. 77, p. 147. 972: V. 81. Dp. 784; V. 84, Dp. 1366. 

Lenton Valley BR. Co. of New Jersey.—Owned doubie-track road trom 
Phillipsburg, N. J., to Jersey City, and branches, with about 125 acres at 
Jersey City and a large water front, &c. Total mileage, 121 miles. Stock 
outatanding, $2°).433.000, all owned by Lehigh Valley RR.. which in 1914 
eased road for 99 years. V.77, p 972: ¥ os p. 640 880; V. 81. p. 784: 
V. 83. p. 703; V. OX p. 1845. 1920 


Penn. &@ N. Y. Canali &@ RR.—Leased for 99 years from Dec. 1 1888 to 


sehigh Yolley. which has assumed its debt and owns all its stock. Consols 
iaciude $4,000,000 58. $3,000,000 48, $1,500,000 4%s. V 22 p. 950 
Seneca County Ry., $500,000 gu. bds.; none sold Dec.31 1925. V.79, p.1271. 


Lenton & Lake Erte mortgage ($4,00U,UUU) covers 11 m. double-track ter- 
minal road at Buffalo. V. 81. p. 211: V. 83, p. 702. Now a part of the 

ebigh Valley Ry.©Co. V.84.p. 1248: V.85.p 312: V.87 p 817.818 

Lehigh Valley Harbor Terminal Ry.—tincorp. in N. J. in 1916 to provide 
additional terminal facilities upon New York harbor. The first mtge. 
bonds of 1924 are redeemable, all or part, on 60 days’ notice at a premium 
of 5% on Feb. 1 and Aug. 1 1944, and thereafter on any int. date, said 
premium to be reduced by \% of 1% commencing Feb. 1 1945, with a like 
additional reduction commencing on Feb. 1 of each year thereafter until 
maturity, in each case with accrued int. A lease, which will be for a term 
extending beyond the maturity date of these bonds, will provide for an 
annual rental sufficient te cover expenses and interest charges of the ter- 
minal co., and will provide that the Lehigh Valley RR. shall maintain the 
property and equipment in good condition and shall pay all taxes 
against it See V. 118. p. 202 


REPORT.—For 1925, in V. 122, p. 1447, showed: 
25 1924. _ 


























5. 1923. 1922. 
Average miles operated_ 1,37 37 1,374 1,449 
Operating Rerenues— 
Anthracite coal freight. _$17.888.896 $13.148.359 $26.392.972 $15.425.980 
Bituminous coal freight. 1.696.396 1.722.397 2.233.608 907.5) 
Merchandise freight.... 41.157.064 38.681.551 34.496.241 33,279,173 
a 8.034.040 7.688.392 7.406.346 7.022.954 
(Se 305.265 304.396 298.641 310.438 
LL se ee 1.444.285 1.139.562 1.370.422 1,213,697 
Other transp. revenue... 2.715.050 2.671.466 2.661.686 2,307 .799 
Incidental revenue. - -- - 189.577 _ 1.018.683 1,075,237 951,280 
Total oper. revenue. _$74,440,573 $76.374.805 $75.935.154 $62,418,889 
Operating Expenses— 
Maint. of way & struc_. $8.574.787 $8.421.393 $7.812.892 $7.070.757 
Maint. of equipment... 15.910.834 18.609.488 23.762.227 19.759,604 
Traffic expenses__-.-..-.- 1.491.568 1.400.377 1.176.966 1.241.057 
Transportation expenses 29,361,230 30,558.447 32.140.661 29,152,786 
Miscellaneous operations 373,274 345.476 302.707 293.004 
General expenses_-_-..._- .735,.378 1,647 .798 1,563 .962 1,514,445 
Transp'n for invest.—Cr 13.981 15.012 202 7.714 
Total operating exp__$57.433.390 $60.967.969 $66.754.214 $59.023.940 
Net operating revenue__$16.997.183 $15.406.837 $9.180.940 $3.394.989 
Total tax accruals, &c_. $3,621,582 3.217.086 — 2,327,243 1,985,950 
Operating income. ...$13.375.601 $12.189.751 $6.853.697 $1.408.999 
Dividend income. .____- 1,251,159 2.238.328 8.681.062 3.081.922 
Miscellaneousincome... 1,241,072 __ 1.019.629 902,232 1.750.719 
Total other income... $2.492.232 $3.257.957 $9.583.294 $4.832.641 
Total income.__....... 15,867.833 15.447.708 16,436,991 6,241,640 
Income Charges— 
Hire of equipment ----- $1.154.456 $944.061 $428.675 $1.066.941 
Joint facility rents_____ Cr273.835 (Cri45.859 (Cril48.099 Cr248.027 
Rent for leased roads... 2,345.825 2.301.307 1,870.97) 1,939,802 
Miscellaneous rents___- 298 496 336.057 315.893 331.406 
Miscell. tax accruals. __- 386.986 455.139 528.067 322.884 
Interest on funded debt. 3.552.588 3.802.695 4,407,731 4.483.531 
Int. on unfunded debt_-_ 36.457 107.330 115.066 51.030 
Misc. income charges__- 320.296 294.941 332.072 285.318 
_ Total deduc. from inc. $7,821,269 $8.095.669 $7,850.377 $8.232,885 
paeees 8.046.564 7,352,038 8,586.612df$1,991,247 
Divs. shown in profit and 
loss account. ._...__- 4.245.749 4.245.749 4,245.749 4,245,749 
For latest earnings, see “‘ Railway Earnings Section’ (issued monthiy). 

















May, 1926.) 


RAILWAY STOCKS AND BONDS 


77 



































RAILROAD CO APANIES Miles Date Par Amount Rate When Last Dtvtdend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8] | Road Bonds Vaiue Outstanding | % Payable | and Maturity Dtvtdends are Payable 
Lexington Union Station—Pref stock (see text)___- ee $100 $390,600! 4 J & J\Jan 11926 2%)Office, Lexington, K 
Ligonier Valley RR—ist M $300,000_____________ x 16; 1913 1,000) 75.000| 6 M & NiMayl 1943 ss Melion Nat Bk ’ Pitted 
Lime Rock—Consolidated refunding mortgage gold_- ) 1,000) 400,000 4¢ iJ & JiJuly 1 1929 Portland, Me 
Litchfield & Madison—First mtge $1 .000,000 gold - x 44| 1904 1,000} 1,000,000 5 M & NINov 1 1934 Central Union TrCo,NY 
Little Miami—Stk original gu 8% 99 yrs PC & St L- SE Gee 50) 4.837 300 8 Es Q—M 10)|See text Office, Fosdick Bldg, Cin 
anal ones Se nt ‘stock ($5,000, 000). el eS 5O) «64,998 .300) 4 Q—M 10|See text do do 
eneral mortgage $10.000.000____________.____. 1912 1,000} 1,070,000) 4 M & NINov 2 Farmers’ L oC 
Little Rock & Hot Sp West—See Missouri Pacific an i\d Chic R I & Pac shew Shona 
Little Schuvikill Nav RR & Coal—Stk (rental guar) 50| 2,487.950|See text\J & Ji\Jan 15 '26 2%|Office.410 Walnut, Phila 
ive Oak Perry & Gulf RR— — mortgage_..___ x 83 | 1912 1,000) 649,000 5 A & O/April 1942 Safe Dep & Tr Co, Balt 
Long Island Railroad Co (Th | 
Conso] mortgage (gold) ($3. 609. 500 are 5s).._.Ce.v 156) 1881 $1.000; 4,731.000\;4&5¢ Q—J iJaly 1 1931 TresienaRR, N Y;&Lon 
Genera! mortgage gold es cal e.vc* 163) 1888 1.000) 3,000. 000} 4g iJ & DiJunel 1938 do do 
Stewart Line mtge of 1932 for $500,000 gold ‘to. v| 18) 1892 1.000) 332.000) 4g |J & D/iJunel 1932 do 
Debenture ($1,500.000) gold not subject to call___z! ---| 1894 1,000) 1,135.000) 5g iJ & D/i\Junel 1934 do do&Lon 
Bklyn& Mont 2d M assu BusSta to E'tp't&brs Ce.zc* 76| 1888 1,000 600.000) 5¢ |J_ & DiJunel 1938 do do 
L 1 City & Flushing M gold assumed Ce. — 19| 1887 1,000 650.000) 5¢ iM & N/|May!l1 193 do do 
New York Bay Extension Ist M ass'd $200.000____z 6| 1893 1,000) 100.006 5 J & JidJan 1194; do do 
Montauk Extension $600.000 Ist M assumed _. - 21) 1895 1,000} 315.000) 5 J & J\Jan 1194 do do 
Unified M gold callable at 110 $9.673.000_Usm. xc&r| 316; 1899 1 000) 3.519.090) 4g iM & S§8/|Mar1 194 do do&P 
Refund mtge $45.000.000 gold # p & |.-Eq.xc*&r| 316) 1903 500 &c| 26,417.00 4¢@ iM & S8/Mar 1 194 do do& Phi 
Deben call aft Nov 1 ‘22 at 192% Usm. yyxe*&r*| eur 1917 100 &c| 6.202.100 5a |iM & N/|Mayl 193 do do&P 
No Sh Br con M (ass'd) $1.425,000 gu p & i_Ce.ve*| 30} 1892 1,000) 1,262.000 5¢@ Q—J [Oct 1 1932 do do 
N Y & RB Ist M (ass'd) $984,000 guar p & I Ce ---| 1887 1.000 883.000 5g \M & S'Septl1 1927 do do 
N Y B & Man B Ist cons M $1,726. 00 assumed Ce.v| 19, 1885 1,000) = 1,601.000 6g |A & O}Oct 1 1935 Treas Penn RR Co, N ¥ 
Equipment trust Series B $94.000 due yearly ___-_ caal Bena 1,000 ont 000 4% |iF & A'|To Feb 1 1927 |Fidelity Trust Co, Phila 
do Series C $138,000 due yearly-- EP, soni Sone 1,000 6 000 6 F & Ai\To Aug 1 1932 do do 
do do Series D due $98.000 ann_____ e--| 1922 1,000 pee oco 6 J & D/To June 1 1932 do do 
do do Series E due $114.000 yrly_FP. ct, ---| 1923 | 1,000) 1.368.000 5 M & N/|To May 1 1938 do do 
do do Series F due $125 009 yriv FP.xc*| acal Fees | 1.090) =1 628,000 5 A & O'}To Apr 1 1939 do do 
do do Series G due $73, ~~ yearly....| ~--| 1925 1.090) 1,02°.000 5 J & jJToJan1 1940 do do 
do +4 — H due $82,000 yearly___-.-_-- ---| 1926 1,000, 1,230,000 G3, DE. & BRO BOP 0 BOER beseccgeccadccctesnceuss 
do iss to Govt) due $314, ‘984 yrly Ga ---| 1920 1,000) 2,834,406 GG WB ds LBITO daO 16 Weel edsescccscsucccncccase 
Los Angeles 4 Salt Lake RR— 
First mortgage $70,000,000_._..........-.---. G.x 1.088) 1911 1,000 See text 4¢ \J & J July 1 1961 Guaranty Trust Co, N ¥ 
| 
OFFICERS.—President, E. E. Loomis; Vice-Pres., J. A. Middleton, DIVIDENDS.— { "82. '83-'90. "91. "92. "93 “V4. YS. Yb a 
V.-Pres., F. L. Blendinger; V.-P. & Gen. Counsel, E. H. Boles; V.-P. & | Per cent............. 1 4y'’ly. 4% 5 5 4% 4 4 since. 


OCompt., C. E. Hildum; Sec., D. G. Baird; Treas., A. F. Bayfield. 


DIRECTORS.—H. 8. Drinker, Pred M. Kirby, Alfred H. Ie Heny 4 =e 
ward 8. Moore, 8. Brinckerhoff Thorne, William C. Sproul enry 


Coxe, Harry C. Trexier, Morris L. Clothier, George T. Slade, J. F. bell, 
J. Wm. Robbins, E. E. Loomis (ex-officio). Office Pull deiphia” Pa.— 
(V. 122, p. 2493.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINUTON (KY ) UNION STATION CO —OUwns passenger station 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. & Ohio. There has been authorized $500,000 of 4% 
oumnriarive onan om , ref } «tek core) © more and “entais nair 
by above-named reads on basis of passenger cars. The I.-S. C. Com- 
mission has placed a final valuation of $776.498 on the owned and used 
properties of the company as of June 30 1917. Pres., W. A. McDowell. 


LIGUNIER VALLEY KR.—Latrobe to Ligonier, Pa., 10.3 miles; Ligo 
nier to Fort Paimer. Pa.. 5.7 m.; total, 16 miles 

The 1.-8. C. Commission has ‘placed a tentative valuation of $689,150 on 
the total owned and used properties of the company as of June 40 ivi7. 

Stock, $500,000: par $50. ivs. paid in recent years: 1917, 8%. 1918 to 
1922, 1 10% vearlv: 1923 to 1925, 6% vearlv. Bonds see table above. For 
1925, gross, $217,486; net oper. income, $92,021; other income, $14,055; 
decuctions, pe 775; divs., $30,000; bal., sur., $42,300. Pres., J. R: 
Mellon; V.-P., A. Mellon; Sec., R. B. Mellon; Treas., R. K. Mellon. 
Office, Ligonier, ro 


LIME KUUR RK.—Owns road in and around Rockland, Me., 11 m. 
trackage, 1 m.; total. 12m. Stock, $450,000; opoueset by the Rockland 
oe Lime Co. of Maine (V. 92, p. 960) . in 1905-06, i Oe oe 
B%,; i908- of which 3% from accumulated surplus; \a07 -08, 24%: %: 


3-14. ie fori. rete hd Sy ue 5 A i 


Series, 
Bone; 1918-24, none. . Rockla Mev. 82, p. 


LITCHFIELD & Mee Be RY.—Owns Litchfield tay ns ies 
Ill., 44 m.; trackage, 1 m.;total,45m. TheI.-S.C. Commission has placed 
a tentat ve valuation of $1,518,175 on the wholly owned and used 


: 101) 
16. 
land. 


roper- 

rH of ‘ne company as of June 40 1916. Stock, common, $500,000: pref., 

4% nen oue.. $500 000; ger $100. Pres., James Duncan, Alton, IIL; 
Treas., 8. D. ‘Wheeler —( 122, p. 2943.) 


aArTLA MIAMI RR. CO. (THE) .—(See Maps Pennsyleania RR.) —Owns 
Oincinnati, a to ke yo? O., 84 m. ; branch, Xenia, O., to Dayton, 
15 m.; Da n to Ind. State line, 36 m.; leases Columbus & Xenia 

B.. Xenia, to Columbus, 52 m.; Cin. 8t. Con. RR., 2 m.: Rich- 
mond & Miami RR., Indiana State line to ‘Richmond, 5 m.; total, 199 miles 


LEASE.—On Dec. 1 1864 leased to Pittsburgh Cincinnat!) & St. Louis 
(now Pittsburgh Cin. Chicago & St Louls RR.) for 99 years, renewable for 
ever. The Penna. RK. Co. is a party to the contract and guarantees it 
fiithful execution Rental ts 8% on $4,943.100 original stock, 4% on bet 
teement etock and int. on debt; $105. 800 stock is in treasury. V. 84, p. 51. 
ay AR 7% 


Beginning Dec. 1899, 1-5% extra - on com. stock each Dec. and 
June, and fy i912 1- 5% also in . from surplus invested funds 
maki: . 8 3-5% yearly 

BU Os. —The Genera! 4s of 1912 sto 000,000 autn. issue; Cent. Trus: 


& Safe Dep. Co. of Cincinnati, panes are to bear not over 4% int., anc 
have a first lien Vi il2 p Af 

For 1925, gross income, $316, 638; deductions, $196,586; dividends 
$612,331; bal., sur., $7.721.—(V. 112, p. 562.) 


LITTLE SCHUYLKILL RA VIGATION RR. & COAL.—Owns from Por 
Clinton to Tamanend and Reevesdale. 31.44 miles; 2d track, 26.47 m.; tota! 
91.71 miles. aa oe mea a 1 1896 to Phila. & Read. Ry. for 999 yeas 

Divs.— s "Se. “OZ Ls "19. ‘BO. “Bi. “Fe. “Bee by @ 25. 
Per cent. -_. Hy 6 56 § 5 4% 6 5 5 

Paid in 1926: is! 15, 2%. 

Lessee pays taxes and organization expenses. —(V. 12], p. 2748.) 

LIVE OAK PERRY & GULF RR.—Owns Live Oak to 72.5 Mile Post, 
Pla., 72.5 miles: atpyo: June tion to Alton, Fla., 14.41 m.,; Soringdale Jct., to 


8 ringdale, Fla., ; trackage 1.5 m. : yard tracks, &c., 9.62 m.; total 
98:8 81 m. Stock | aby 2.000 000; outstanding, $600, 600: par, $100 
/-.4 see table. For calendar year 1925, gross, $269,646; net operating 
income, $70.678: other income, $34,242: Interest, rentals, Ac... %40 629 
bal., og. $6,491; divs., $24,000; income “fy ag to sinking fund, $20,000. 
Pres., W. T. Hargrett; Sec. & Treas., Hopkins. Office, Live Oak. 
—(V. 114, p. 854.) 

LONG ISLAND RR. CO. ye) .—Mileage: 

files.| Leases— Miles 

Main line—L. I. City to ee t 94 Nagsau Electric RR............ 
Long Island City to Montauk__.115 d lg SR ae 4 
Rockaway Beach Division---.--- 12 
Sf) eae 162 

i? GU cansnwneswane 383 Total Dec. 31 1925 


It was announced in June 1925 that the New York —~ ei fe & Man 
hattan Beach Ry. had been merged with the Long Island RI 


PLAN —lIn 1917. the minority shareholder having generally surrendereo 
their holdi , the Penn. RR. Co.: (a) accepted in connpent of the approxi 
mately $30. .000 of indebtedness due It 4, the L. RR. Co. (consisting 
chiefly of 4% debentures), $5,202,100 new JAS debentures, and for 
the remainder —s stock a ne, S (b) gave $5 202, 100 | ee in exchange 


for minority stock. $ for $. , P ost: 106, p 
The debentures will be secured b Satan ertgaee on the prop 
ety. V. 104, p. 633. 863. 1144. 1263 “1 899. 2235, 24 


STOC K.—Authorized , $40,000,000; outstanding $34,110,250, of which 
ee gi Dec. 31 1925 owned $34.074,800. V. 104, p. 361, 1899; 
‘ » Pp. 2222. 





BON DS.—The Refunding 4s of 1903 (345.000,000 authorized issue) are 
secured by a lien on the entire road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal amount is reserved; remainder a 

anteed as to prin. and int. by the Penn. RR., were sold, the proceeds to 
ve used for various improvements and additions in connection with the 
Pennsylvania tunnels to and through New York City, principally for addi- 
tional terminal facilities at Bay Ridge and Long Island City and fora ‘code, 
track connection with the New Haven rod, i 7 wT terminals, tracks 
equipment, and ee retire old Bends. Vv. oon. VS GF {°. » _ 
V. 80, p. LLL); 81, p. 211; 92, 827. The U. 
Commission {a ie 1921 ba yy compaiy’ ‘to Issue $3, sib 
(guar ) ref. mtge. 4s and to exchange them for a like amount of 
mortgage 4s. 

The Unified Mortgage \s limited to the amount now outstanding Bonds 

















seo outiost call at 110 ip whole or in . Seo Refunding 4s above. V, 
ae Oh Mtes. on real estate, $1.9 5,180. v. :% ign 02. pig: Ve 
9. S520. 1411; V. 00. Pp. 698. 1 10; Vv. 93, p. 1022; 02, 
162 p 20°. Debentures of 1917, 860 “plan” shove aad v: oa, D. 2452. 
REPORT.—For 1925, in V. 122, p. eT i ; 
Calendar Years— 1925. 1923. 1922. 
Revenues— $ — $ $ 
OO ee 10,603,283 10, ett 163 10,511,943 6.oo. ae 
Passenger _ snsca ae. mae 143.572 2 20,732,638 19,250,0 
Mail, express, &c_..-.. 2,103,126 2,729,150 2.840.838 2,763,948 
Total oper, revenues__ "36,869,292 35,077,885 34,085,419 30,951,540 
Operating Expenses— 
Maint. of way & struc_. 5,446,210 4,418,567 4,189,220 3,317.77, 
Maint. of equipment. _-. eS er 4 5,733,044 5,745,004 = §,118,2 
Traffic expenses. ...-..- 294, 110 261,244 267.709 214,77 
Transportation. ....... 14,099,458 15,338,176 14,567,095 13,591.05 
Misce < ned operations 130,148 140,501 189,594 246.7 
SEER aaa 53.143 797 078 785,677 690,2 
Transp. for invest.—Cr_ 17,517 7.757 7.211 5,116 
Operating expenses - 26. 972 ,0% $2 26,680,854 25.737.089 23,173.81 
Net earnings. . ~~~ . 9,897,260 $,397.031 8,348,332 7,777.72 
Uncollectible revenues. 25,226 23,702 11.417 30,57 
is ih ak Os its eines da 2,185,104 1,569, a 4 1,788,318 1,795.86 
Operating income 7.686.930 6,803, 595 6.548.596 5,951,290 
Hire of equipment. - 749,022 651,718 955,068 555.1 
Joint facilities rents (net) 361,037 1,612,883 1,591,562 428,73 
Net ry. oper. income. 6,576,870 4,538,994 4 1.966 4,967.4 
Non-operating income 629,518 642,844 1,075,128 585,31 
Gross income. . 7,206,388 5,181,837 5,077,094 5,552,767 
Jeduct— 
Rents for leased roads_ - 104,084 178,801 178,801 204.54 
Miscellaneous rents_ _— 168,496 140,025 167,449 283,85 
Miscell. tax accruals. —. 22,553 16,302 19,170 14,23 
Int. on funded debt_... 2,624,828 2,564,722 2,465,924 2,457.0 
Int. on unfunded debt 415,436 273,008 556.441 376,30 
Miscellaneous charges 31 345 32,866 33,179 51,717 
Net income... -.-.-.-.--. 3,839,646 1,976,114 1,656,559 1,165.02 
Profit and loss debit__._. 1,006,826 2,969,208 4,560,762 6,323,13 
Add—Net deb. during yr. a2,022,668 13,731 64,575 402 65. 
Additions to property 
through inc. & surp. ----.--. Cr.544,340 Cr. 481 064 


Cr.438,468 





Amount to credit of 
profit and loss _-- 810.153 def.462,486 def2 488,144 def4,122,2 

a Chiefly writing off losses incurred in connection with the Long Islan 
Consolidated Electrical Companies, New York & Long Island Traction, &c. 

For latest earnings, see “‘Kalilway Karnings Section” (issued monwuly). 

OFFICERS.—Pres., W. W. Atterbury; V.-Pres., A. J. County and 
George Le Boutillier; Sec., Eugene Wright; Treas., H. H. Lee. Office, 
Pennsylvania Station, New York.—(V. 122, p. 2486.) 


LOS ANGELES & SALT LAKE RR.—(See Ma 
From Salt Lake City, Utah, to Los Angeles, on the Pacifi 
of main line and branches; trackage r ghts, 132 m.; total operated Dec. 31 
1925. 1,208 miles. Has mAh connectre via Hawaiian we to 
China, Japan and a to Pp. 1551; 82, p. 1323; V 91, 590 
Salt Lake City terminals, 46. y 920, iis. 1356: V. 17. Pp. 38, ids, 695; 
¥Y. 78, p. 1803; V. 79. De oor. Las Vegas & Tonopah R t. allied, runs 
from Las Vegas, Neb., to Beatty, 114 miles V.81.p. 1175; 98, p. 1920. 

on chauged frum Sap Pedro, Loe Angeles & Malt ae Kk in Aug. 
1916. V. 103, p. 759. Valuation, V. 113, p. 1360; V. 121. p. 2153, 2871. 

a RE aa og $25 .000.000; par, $100; all issued, of which $12,500,000 
is owned by Union Pacific RR. Co. and $12,500,000 by Oregon Short 
Line RR. Co. 

KON DS —The mortgage of 1911 is for $70,000,000; $59.015.000 of the 
$59,022,000 issued were held Dec. 21 1925 by the Union Pacific and Orezon 
Short Line V 


Union Pacific... — 
ic Coast, 1,075 miles 


90, p. 111; V. 94, p_ 124, 490, 699; V 96, p 1703; 
V 98, p 1538. 1994; V 100, P 1833: V 101, p. 132. 
For latest earnings, see “Railway Earnings Section"’ (issued monthly). 


—(V. 120, p. 2008.) 

LOUISIANA & ARKANSAS RY.—Owns from Hope, Ark., 
Junction, La., 192.89 miles, less 3.98 miles not operated, 
ville Jcc., La., 53.32 m.: Minden, La., to Shreveport, 27.15 m. Leased: 
Wildsville Jct. to Concordia Jct., 14.70 miles. Trackage: (‘oncordia Jct., 
La. to Vidalia, La., 8.92 miles, connecting to ferry acrovs Mississippi with 
Illinois Central and Mississippi Central; Tioga, La., to Alexandria, La, 
7.24 miles; and on the St. Louis and Southwestern, near Shreveport, 2.01 


to Pineville 
Packton to Wilds- 
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RAILROAD UPANIES Mtles| Date Par Amount Rate When Last Dividend Places Where Interest an 
eviations, Saat notes on page 8] Road pase, | Value Outstanding % | Payable and Maturty | Dtetdends are Payable 
| | 
| 
isi Stock $5,000,000 suthorised = $100 $5.000.000_.._.--- = 'Sept15’ 111%% Checks mailed 
aperae | . are $7 000,000 id teoxt) aki aal G.xc* 302} 1902 1.990 §=2,851.000 5g M & S)Sept i 1927 7 Guaranty Trust Co, N Y 
ses'p certificates Series J due $6. 000 Se las oat Se 1.000 nnn 6 J & D ToJune 15 1933). .-..----------.----.. 
do Series ‘““K" due $4,000 s-a....G “35 1924 1 000 RLY ° P iJ 4 ae Dee 1s 1088 Quareaty Tyest Oo. ze » 
isi N h West —Underlyin M old _x 35| 1845 000 ) y ap C 
Louisiana & North W 600.0 gold... --.-M t.xc*} 115) 1905 1.000 2.069.000 58 |A & O|Apr 1 1935 Ch& PNB & Tr Co, NY 
Louisiana Ry & Nav—First M gold_-_-_--. xxx_F.c&r| 334) 1903 1,000 10.361.000 4% 83 & J)July 1 1953 t 
uisv Hend & St Louis—I\st 48: 500,000 gold. G.z 181) 1896 50, 2,500,000 5e \J & JiJuly 1 1946 iIL&aN Rh co, y Yy 
First Consol M $5,000,000 gold_..--.-.-.------- Bet Bee lesodoe 700,000 SS teacacpacs Oct 1 1965 |New York 
Louisy & Jeff Br & RR—$5.000,000 « gu p & 1. ---| 1895 1,000 4,500,000 4g iM & 8 Mar 1 1945 \J P Morgan & Co, N Y 














| 
| 
| 





miles. Rock Island Co. uses 45 miles, Winnfield, La., to Pineville, La., 
under trackage contract, and St. Louis South we oo pi assenger trains the 
Shreve ats terminals under a 25-year lease. 93, 527. 

The . ©. Commission has laced a tentative valuation of $7,528,150 
on the a ‘s property as of June 30 1917. ss 

DIVLIUDEN DS.— 1906 to 1909. 3% y ly; then to Sept. 151911,24% y'ly- 
None since. 

BON DS.—The unissued first 5s (total limited to $7,000,000) are reseryvec 
for betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed railroad. The entire amount outstanding. but no 

art. is subject to redemption at 110 and interest on anv Interest Cate 

nua! sinking fund $75,000 ann. to buy bonds at 110 and Int., or under; 
Eber wine to be ~ aaa $5,196,000 issued; $2,851,000 in hands of public 
- 101, p. 2 : 

Year ended Dec. 31 1925: Gross, $4,090,952; net oper, inc. ,$1.005,516; 
other inc., $72,342; int., rentals, &c., $369,825; surplus, $708,033. 

For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 

Pres., W. J. Buchanan, Texarkana, Ark; V.-P. & Gen. Mer., C. G. Lun- 
Soy, Minden, La.; Treas., F. 8. Carroll, Texarkana, Ark.—(V. 119, Dp. 


LOUISIANA & NORTE West acre Magnolia, Ark., to Natchi 
trackage, 


ia to McNeill, 6.4m. On Aug.22 

1913 Geo. W. Hunter, St. Luuls, aw inted receiver. V. 97. p. 521, w506 

Mr. Sear ‘+ o~ae on Oct. 1 1920 and was succeeded by E. R. Bernstein. 
Shreve 

The a "CO. Commission in Aug. 1921 authorized the receiver to abandon 

on of the line extending from Chestnut to Natchitoches, 22 miles 


that 
V. 113, p. 1053. 

The road was purchased in March 1922 by C. N. Haskell. Chairman of 
Middle oye, i b Ones: and in May 1922 the receiver was dismissed 
Compare V. 7; V. 115, p. 74, 543. 

The I.-S. 6! % bioameiaston has placed a tentative valuation of $1,451,820 
on the ovase $3500 used od property, of the company as of Sh 30 1918. 

Stock o ioe Ist 5s of 1905, V. 82, p. 628; V. 85 
p. 1462. “Paitin ae ae 7 paid Oct. 1 1922: ‘same amount paid 

terly to Jan. 2 1924. 

REPORT.-—For year ended Dec. 31 1925, showed: Gross, $722,384 
net, $252,850; other income, $14,210; int. and rentals, $166,632; Sal, 
surplus, $100,428.—(V. 122, p. 1759.) 


LOUISIANA RY. & NAVIGATION CO.—Owns New Orleans to Shreve- 
Bors , 303.41 miles; Aloha to Winnfield, 27.14 miles: total, 330.55 miles. 
tock outstanding. $8,131,000; par, $100. 
The L.-S. ©. ¢ Jommission has rasse a final valuation of $10,.796.479 on 
the owned and used properties ; the compan , as of June 30 1917 net 
e 


End. Gross. Int.,.Tar.,&c. 
1935. -83. ert oo7 $4) 1s 687 $923, ari 
‘ 


806.177 : 
438.996 407, 
, 821.793 sur.138, 040 


test earnings, (issued monthly). 
Wm. Kdenborn, New Orleans; V Paul Sippel; Treas., Pau) 


Sippel, Shreveport; Sec., J. J. Tippin. —(V. 122. p. 1915.) 


LOUISIANA WESTERN RR.—(See fap of Southern Pacific.)— 

oy. to bine River, 1 5 miles; Abbeville to 

. to Lake Arthur, 34 miles; total, 208 miles. 

Goarated Sy ary , I 2° Pacific owns all the $3.360.000 

stock. The Inter-State Commerce Commission has placed a tentative valu- 

ation of $6,472, oe on nthe pee x} the oe, as re im 2 918. 
ae In 


ne. Bal., 


Oth 
$85, aes 
88 6: 


a 


31 19 

31 193 3. 3'B02 004 

311 604,118 422.908 

311 . 3,683,969 434,974 
see “Railway E 


643 

16.089 

524,859 
-P 


; 20%: 1909-10 and 191071." a Tet nig. 10% tO1e-13 Tos: 
IDS 1DId. 10%° 1014S. 10%) 1915-16" 15%. . 15%: 1918. 15%: 
1919. 15%; 1926, 15%: 19 921, 1 Go: 1922. 15%: £923 aud 1924, 15%. Vous 
1924. gross, $4,197. 86; net’ operating tne. $832,022: other inc.. $95,126; 
deductions, $2,788; dividends sur., $420, 
For latest earnings, see‘ TBaliecy Wenties Bariog” (iggsued monthly) .— 


LOUISVILLE HENDERSON & ST. Louis Y. -—ROAD.— 
Louisville to Henderson, Ky., 143 men ae — oth es oninanit Irving- 
miles; L oa bby Henderson, Ky., to 
stil ovaad SG) Si Se GISS od Ete eRe 2 

° e non-cu 
‘906,500 of the $2, 1000 com. (par $100). ' V. 94. p. 207: V. 98 p. 1274: 


‘in Oct. 1915 filed @ $5,000,000 1st consol. M. bond, $2,710,000 reserved 
to retire $2,500,000 Ist M. 5s at maturity and $210,000 equipment bonds 
maturing serially. $700,000 sold forthwith and 31, 590 reserved for 
future extensions nal additions. V. 103. p. 1882; V. 10i, 1370. 
DIVIDENDS.—Initial dividend of 4% on Oy pref. Kooks was paid 
Feb. 15 1924: same amount paid Feb. 16 1925: on Sep. 15 1925 and Feb 15 
1926 Be 24%%.. On common stock paid initial dividend of 2% on Sept. 
15 1925. On Feb. 15 1926 paid 2%. 
REPORT.—For cal. year 1925: Gross, $3,838,398: net oper. income, 
.526; gross peas $927,848; deductions, $321,835; dividends, $180,000; 


lance, $426,013 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
Pres., R. N. Hudson; V.-P., W. L. Mapother; Sec. and Treas., Ridgely 


Cayce.—(V. 121, p. 1225.) 


LOUISVILLE & JEFFERSONVILLE BRIDGE & RR. CO.—One-half 
mile long: approaches 2 miles; overh aducts 14% miles, AY ~ connecting 





lines in : sville; 40 acres in ‘Louisville and about acres in  ceteereonvine 

425,000; m » Soe .000 000; bonds for $500.000 are reserved 

for future ecastrection nds are are puasontoet jointly and severally 

the Chesapeake & Ohio « ay Cleveland © ti Chicago & St. Louis, in 

interest the is owned, and any deficit is payable ay the eo propor. 

tion of one-third owe mae respectively. Pres., A. P. phrey 
Sec., M. L. Akers; , R.N. Harry. Bee V. 60, p. 130: V.61- 23 

559; V. 62, p. 84.—(V. 112, p. 562, 653 ) 


LOUISVILLE & NASHVILLE RR. CO.—(See Map.) —ROAD.—Oper- 
ates main line, Cincinnati, O., to New Orleans. La., and branches to 8t. 


Louis, Memphis, &c., total, Ber’ 3 31 1925, 5.038 miles, viz.: 

4 
Owned, property deeded ___.__4.490 Operated under contract... 38 
Entire capital stock owned.... 228/| Under trackage arrangements __ | 
Operated under lease___.__- 134) do (owned but leased) - 


The |.-8. C. Commission has placed a tentative valuation of $321,169, 838 
on the total used property of the system, and $304,895,070 on the total 
owned property, as of June 30 1917. 

Control by Atlantic Coast Line.—Late In 1902 the Atlantic Coast Line RR. 
ofthe br $30,600 000 of the (then) $60.000.000 stock and owns $59.670.000 

e ws $1 ie f 000 000 stock. but the roads are operated independently. 
830 V 745 p 7223 1399 

Y sont lease ae Cc feetinn Clinchfield & Ohio RR.—see that company above. 

On Dec. 31 1925 the company owned $11,484.100 (a majority) of the 
stock of the Nashville Chattanooga & St. Louis Ry.. of which $8.802,4C0 
was pledged under the unified mtge. and $2,680,700 was pledged under 
the Ist & ref. mtge. 

DIVS. {- ‘05-07. 1908. 
Per cent.\- 6 y'ly 5% 5 6 

Also in 1908 1% in Louisville Proserty Co. stock. 

*Also paid 624% in stock on May 7 1923. 


STOCK AND BONDS.—The stockholders on July 23 $33 authorized 
(1) An tnerease in the capital stock from $72.000.000 to $125.000.000 and 
approved the issuance to the stockholders ratably as a stock dividend of so 
much of the $53.000,000 increase as the I -S. C. Comm. shou'd authorize 
to be so issued (2) Approved the authorization. execution and issuance of 
the pravenee First & Ref 5S: and bonds adopted at the annual meeting 
April 6 1921. The I1.-S. Commission on Feb 24 1923 authorized the 
yr pany to Issue 345.000.6000 capital stock which was distributed as a 

o stock dividend on May 7 1923. Compare V. 116, p. 935, 1178. 

e Ist & ref. mtge. covers as a direct first lien approximately 658 miles 
of road, as a second lien 2,656 miles, as a third lien 1,256 miles, and asa 
fourth lien 546 miles. Totai mileage under mortgage by direct or collateral 
lien 5,116 miles. 

The Ist & refdg. mtge. covers as a first lien the ompaey 8s terminal 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
Montgomery, Birmingham, Pensacola, Mobile, New Orleans, Memphis 
and elsewhere. This mortgage closes ‘all prior lien mortgages, including 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 

Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event — exceed the 
actual cost of the property to be placed under the mortg No bonds 
can be issued for equipment to an amount in excess of 80% o the cost there- 
of. The authorized issue is limited to an amount which, together with 
all other then outstanding prior debt of the company. after deducting 
therefrom bonds reserved to retire prior debt, shal] never exceed three times 
the par value of capita) stock then outstanding. The Series A bonds are 
redeemable as a whole only on Oct. 1 1936 or on any interest date there- 
after at 102 and int. The Series B bonds are redeemable as a whole only 
on Oct. 1 1938, or on any interest date thereafter at 105 and int. The 
Series © bonds are redeemable as a whole only on Oct. E 1920, or on an 
interest date sparenteer at 105 andint. V.113,p. 3720: ¥ . 115, p. 13 

- 117, p. 894; . 119, p. 1064. 


** Unified” ta $75,000,000. of which $41,917, O00 was senarves to ro 
tire all prior liens (none of the prior liens he balance for 


‘09. 10 to i 


5% 7yi 


15, "16. '17 to ‘22. '23. °24 °25. °26. 
7 yr'ly *6 5% 6 


V. 86, p. 229, 421. 


can be extended), 
improvements, extensions (at the irate of $32, 000 per mile, ‘ncludi equip- 
ss and for other p he rey covers (besides 1, mi 


urposes. 
of road and compmnen® . $26. 473. 606 stock 


of ree S controlled and 
$3.150 000 bonds 


free ee gay Hen. See abstract of m 
Dec. 


| preity yA 72, 1 1084, 1 V.77,p.968. In 1925.5 Of $69 ¢ 970.000 
Peds as SD ot a for the 7% notes ‘of 1930, $192.- 
000 were sce 5 ereanry ‘and in sinking funds 


Mobdtle Montgomery—Loutsvitlie & Nashetile fotnt 
$5,000,000. $1,000,000 reserved for improvements. V. 61" 0 196. 75 730°" 
Kentucky Central 4s. V. 45. p.372. Lewisd. & Nor., V. "hea. p. 1272 
Loutsetile & Nashetile pres 4s.—Jointly guaranteed, prin. and int.- 
by L. & N. and Nashv &st.L. V 88> Co. owns $101 .000- 
The Louisville at Nasivite Southern R loint Gold volte 2 
bonds aes secured by $9.796.900 $2300 ooh 


L, 

Loulsv. common on ena ‘873,400 

1 the $15,500,000 joint 
{ com: 


1138; ¥. 76. p. 593. 
iseued to Dec. 31 1925 being liable for 
for each 


each 
ing thereof $15,500, leaving , 
maind on ed to uire g ‘‘Monon”™ stock and 


3 


D. 





er is reserv acq remainin 

fhe Atlanta Knoxville & Cincinnati division 48 ($50,000,000 a 
cover 870 miles. Of the ponds. an equal amount were 
at maturity eoderty's viz.: Kentucky Central 48, $6,742,000: 
Atlanta Knoxville y By bonds, $1.500.000; $5.000. 000 are 
to secure the 7% LD . of 1930. The line from Livingston to aS co, 61 
miles, subject to priest lien of Seltiee spores . p. 872; V. 84, p. 
1428; 92. p. 11 311, 1565; 16. 1022. 

The ‘B. 500,000 Southeast & St. Louie bly, ise Mtge. 6s were purchased 
at maturity, March 1 1921, at office of J. P. Morgan & Co. In connection 
with this purchase there were issued $3, 500.000 6% bonds due March 1 
1971, but callable on and after March 1 1930 at yg A and int. The new bonds 
will be secured by a first mtge. on the So. East. & St. Louis Ry. property. 

Of the South & North Alabama RR. Gen. Oonsol. 5s ($25,000,000 autn. 

ry NO gtd AOL guar., prin. & int., by the L. & N.; 
are reserved to retire the cons. 5s of 1886: er for im- 
prov pans. 100 &c. $3,391,000 are owned by company. V. 98, 


reserved to retire 


- 454, 


Eastern 58 w are ecoumed in 1917 (authorized , $20,000,000). 

Vv. 101, 1272, Vv. 102, p. 1163: 104, p. 1489; V. 106. . 296, 396. 
The 07% notes of 1920 are soma by epost of the follo : $5,000,000 
L.& N. RR. Unified 4s of 1% 1940; $5,000, L. & N. RR., Atl. x. & Cin. 
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RAILROAD CO APANIES Mtles| Date | Par Amount Rate When Last Dirtdens Places Where Interest ane 












































[For abbreriations, &c., see notes on page 5) Road Bonds Valitse Outstanding % Payable and Maiurtty Dtvidends are Payable 
isvi Nash ville—Swek $125,000,000 auth = . $100 117.0 000 6 F & A Augi1019263%/71 Broadway, New York 
Lote Heer mtge Ser A red (text) Us.zc*&r*| Text 1921 |1.000 &« v12,753.000 5%eA & O Apr | 2003 do do 
do do Ser B red (text).....Us.zc*&r*, Text 192] |1.000 &e wl4 treme 5g ‘A & O/'Apr 1 2003 | do do 

do do Ser © red (text) _Us.zce*&r*| Text 1921 1.000 &e y16 000.000 4%6e¢A & OApr 1 2903 j do do 
LC & Lex Gen mige gold (V 64. p 1010) G.xc*) 176 188) 1.000 s.2b> 1M 4%2M & N Nov] 1931 do de 
New Orl & Mob Div Ist M N O to Mobile g_-F.zc* 141) 1880 1.000, b4.956 001 6g J & JjJan 1 1930 } ao do 

Second mortgage gold xc* 141) 1880 1 Um 1 000 000 62 J & JiJan 11930 | do do 
Southeast & St L Div ist mtge g call (text). _1C.xc* 208} 1921 1,000) u3.497.000 6¢ ™M & §8/Mar1 1971 | do do 

Second M gold E sst St Louis to Evansv & br_xec* 208 18] 1.000 ¢2.997 000 32 M & 8 Marl 1980 do do 
First M (50-year 5s) $15.000 per mile gold__Us.xc* 202; 1887 1,000) d1.749,000 5g M & N|Mayl 1937 do do 
First mtge collateral trust ($7.9000.000) gold__F.ze* . 1888 1,000) e4.705.006 5g M & N Novi 1931 do do 

Unified mortgage for $75,000,000 2 Ce.xc*&r* Text 1890 (1,000 &c)| £64.760,.000 4g J & Ji\July 1 1940 do do 
Mobile & Montgomery Joint M 5.000.000 @. _Ce.x« 179) 1895 1,000 4.000 OOF 4%2™M & 8/)Septl1 1945 do do 
Nashv Flor & Sheff Ist M g assumed in 1900__Ce.z 105| 1887 1,000) k1,.996,.000 5e¢ F & AjAug 1 1937 | do do 
Paducah & Mem Div Ist M $5,000,000 gold. Ba.xc* 254) 1896 | ] 000 kk4 619,00 4g F & AjFeb 1 1946 do do 
Sou& Nor Ala cons M(V 97. p 1204, 1426)¢ gu Ce.xc* 202) 1886 1 000) m9 .292 .000 5e¢ F & AiAug 1 1936 do do 

Gen cons M $25,000,000 g guar Us.xc*&r* 202) 1913 |1,.000 Ac!) n7.400.000 5e 4 & O|Oct 1 1963 | do do 
Newp & Cin Br 1st M g sf assum gu by Penn Co_ F.x ---| 1895 1,000| 1,248,000 4%eJ3J & JJuly 11945 do do 

N—Southern Ry Monon Collat Joint M $15, : 

500 N00 (see text) call 105 -G.xc*&r| - 1902 (1,000 &c 05.898,000 4g 3 & jJiJuly 1 1952 J P Morgan & Co, N Y 
Lexington & East Ist M $20.000.000 assum__N.yc* 213) 1915 1,000) p7.870.000 5z A & OApr 1 1965 71 Broadway, New York 
Kentucky Centra) Ist M ($7.000.000) gold__Mp.ze*| 247| 1887 1,000) q@6,.700.000 4¢ J & Ji\July 1 1987 71 Broadway, New York 
Atlanta Knoxville & Northern Ist mtge gold__Ce.x 228) 1896 | 1,000 £999 000 5g J & D Dec 1 1946 71 Broadway, New York 

do do consol M gold $10,000 p m.Us.x| 228) 1902 | 1,000 £500 .000 4g M & S8/Mari 2002 do do 
L & N—At! K & C Div M $50,000.000_. Us.xc*&r* 870, 1905 jt ee oe 824.742 peal ; g “ = re part 1955 4 = 
L & N Term M $3,000,000 gold guar jointly. Ba.xc* ---| 1902 | 000, t2,.500.000 g |. ec ‘ do . 
Secured gold coun redeemable (see coxt)....0a.c* ---| 1920 | 500 &c) 7.590.000 7g \M_ & N/May151930_ |J P Morgan & Co, N Y 
Equip certs due $703 .900 annually..__...-...--- | gwol BED Ioneg | 6,335,100 6 J & J 15\To Jan 15 1935 Guaranty Trust Co, N Y 
do do Series D due $735.000 annually__Us cat can | 1,000) 7.350.000 6%e™M & S'To Mar 1 1936/71 Broadway, New ‘York 
do do Series F due $420,000 annually_.Us| -..| 1922 | 1,000; 5.049.000 4%eJ & D\To Dec 1 1937) do Ge 

do do Series F due $400,000 annually__U s| z=] 1923 | 1,000; §.200.000 5g M & 8 To Sept 1 1938) do 

Lykens Vall RR & Coal Co—Stock— Rental pays 4% To | 20 F 20) 599.120 4 J & J Jan 1 1926 2% | Office Broad St =. Phila 
Macon & Birmingham— First M $500.000¢ OB.xe 97| 1896 1,000) 500 .000 5§e@ J & JiJduly : 1946 No coupons ever aid 

Macon Dublin & Sav—lIst M $1 840,000 ¢ gu_N.xxc* 93! 1907 1,000, 1,529,000 5¢ J & Ji\Jan 1947 New York Trust © Jo, NY 
Macon Terminal—Iist M $3,000,000 ¢ 08 gu -N.Exce) ~ 1915 ae 1,600,000 56g J & Ji\July 1 1965 Irv Bk-Col Tr Co, N Y 

b to j Also held in the treasury or by the trus|tee, Diec. 31 |1925. $14,090: c $3,000: d $15,000.' e $424,000: f $5) 192.000; $780 
k to ? Also in treasury December 3) 1925. | k $10/9,000: kk $217 |000; m Tat NM: n$ 3,391,000; o $15,500; |p $2,625, 000" aq $42, 008: 
r $1,000; s $5,743,000; t $101,000, u $3,000; v $15 362, 0010; w $,1,862,00'0: y $1.829.000. 

j 
Div. 48 1955: $200.000 South & North Ala. RR. Consol. fa of 1936; DIVIDENDS— | '04-'06. 1907. "08-10. 1911. 1912 to Oct. 1920 
$3 000,000 South & North Ala. RK. Gen. Consol. 5s of 1963. Red. en and | On common stock_-_-\7 yearly 7% 8 yearly 7% 6 yearly (1% QJ) 
after May 15 1923. all or part, at 19) and Int. plus a premium of 1% for each No payments have been made on common stock since Oct. 1920. 
year or portion of a year from the date fixed for redemption to maturity. No divs. on pref. stock were naid from Dec. 1 1920 to Sept. 1 1924, both 
Equipment trusts Issued to Director-General for rolling stock allocated | incl.; Dec. 1 1924 to June 1 1926 paid 1% % quar.: on June 15 and ee. 1 } 
to this company. See article on page 3 and V. 113, p. 1360, 1471. 1925 paid 214% on each date, and on Jan. 15 and March 1 1926 paid 7 
Government loan. V 112. vo. 197 on each date on account of accumulations, clearing up al! accumulated d vs. 
tPORT.—For 192: V. 122, p. 2057, showed: BONDS.—The Ist & ref. mtge. is limited to $25.000.000; bonds are out- 
REPORT.—For 1925, = ee 122, 5 1924. 1923. 1922. standing as follows $7 .000 000 Series A 44%%, $6,000, pon Series B4%%, 
Calendar Years— $ 3 $ $3 .090 ,000 Series C 5% and $4,010 100 Series D 6% first mortgage on 
Operating revenues_ 142.244.2307 1235.505.676 126.375,.672 121.1%8.840 | about 411 miles of road, including the line running ‘from | Portland to Bangor 
qeereties expenses _ 108.402.256 107.126,.897 109, 365090 99,604,496 | and on enue stock of Port Du ‘term. Co. V. 102, p. ¥70, 1163, 1250; 
Bt, Mande ntdanes 7.081 932 6,224, 746 6.564.310 4.723.948 | V.198.m 489° V inne pn. 1453, 1A89. 
| : ‘i t pas tas “ . Guarantees bonds and notes of Portland Terminal Co. See that company 
Operating income.____ 26.760.119 22,154.0 33 19, 946 272 16, 810 396 Equipment trusts issued to Director-General) for rolling stock allocated 
Equipment, rents, &c__. 178,500 137.341 26,871 793,925 | to this company. See article on page 3 
mae oo - ten = Se REPORT.—For 1925, in V. 122, p. 2033, showed: 
Net operating income. 26,9%8.919 22.291,.374 20.673 143 17 604.321 925. 1924. 1922. 
Other income... ...-.-. 3.219.505 3,016,252 2,926,429 2,827,407 | Total operating revenue. $20.070.587 $20 178.336 $21,192.264 $20.387.172 
, i 30.158.124 2.307.626 23. 390 572 20.431 798 Total operating expenses 15.647.792 16.528 551 17.843.123  16.443.382 
me aa oe 30.159 124 11:174:833 10° nO. B37 -9'R33.709 Net operating revenue $4. 402.795 $3,649,785 $3.349.141  $3.913.790 
Dividends cccee «14,020.000 7.020.000 5,850,000 5,040 .000 Anes, acarece m= = = = = = am 184. a 1.319 2 1,182. tert a. 189. sar 
Sinking funds, &c 132,303 130,850 221,102 170,885 ncollectibie revenue. 
ons = . _ Railway oper. income. ee 8 $2,428.548 RUPE $2.761.245 
ree a ee ai | 548, 408 6,981,943 ~ 7,427,833 - 387, 134 Other income........-.. 559.984 610.573 479.722 166.233 

. 122, p. 1606. Gre “ 3.776.105 $.049,12 2.64: 9: 7 
o1 oe earnings, see ‘‘Railway Earnings macerinl owas Sil ig = a aa ae BEAD ee PEE 2 tie ag tO 
OFFICE we * Chairman, Henry Walters; President, Whiteford R ole; Ie BRC ‘ 

Bae. V.-P., George FE. Evans: V.-P., Addison RK. Smith, E. L. we at En A pga tonite airs olor be +4 0 $10.464 $551.158 

V.-P. & Gen. Counsel, Edw. 8. Jouett; Treas., E. 8. Tee Gae,, 3. Oe eens asenes = a EEE TY pee ee 

Michael. Offices, 71 Broadway, N. Y., and 9th St. & B'way, Louisville Balance, surplus____- eb 27,000 $51,522 ~$10 464 $551,158 

"i weneen Wacaaey | mS OPPICERS.—Pros., Morris McDonald yap. & Gen. Mi ae 
LYKENS VALLEY AL & COAL CO.—Owns from Millersburg “% _ orris McVona en gr ana O. 

to Williamatown. Pa.. 20.43 miles. Was leased to Northern Central for 99 lass; Treas., ‘as . M. Patterson; Compt. 5. Albert J Raynes. Office, 

geare ras Jnly 1 1910 i regent, oe (equal to, 4% on stock) Pe 42 St. John St., Portland, Me.—(V. 12 Pp. 2325.) 

organization expenses and taxes n "1 oO a y Peno. . Oo — 

under agreement of lease dated July 29 1914 (retroactive to Jan. 1 1911) MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 

—V. 02. vo. 527 MANILA RR. £9. (THE).—(Gauge 3 ft. 6 in.).—This company, Incor- 


_ ated in the P. I. in 1919, successor to company organized in New Jerse 
es toon by -Spltigh pI my. & F Ry. a: set. te ke greece. Co fn 1906, has AE, over and is operat the oaly hopes fend on the Island of 
between Sofkee and Macon operated under trackage rights. V 10 Luzon, Philippine Islands, §50 miles (V. 88. p. 1313: V. 91. p. 215). 

449. In 1908 a receiver was appointed: now Leon 8. ure and R. K. In operation Dec. 1921, 313.96 eho of Northern lines ana 345.17 miles 
lines. V. 86, p. 337. Operations ceased on Nov. 15 1922 by order of the | Southern lines. Additional! mileage has been under construction. 
Bu yerlor Court of Bibb County. Ga. In year 1922, gross, $194.037: net, In 1916-17 the ren ine Govt. purchased all the outstanding stock for 





my .069; other income, $1,175; int., rentals, &c., $65,626; bal., def., $4.000 000 cash. V.103. p 959. 031: V 102. p 609. 251. 2166. 

$75:5 52 KR7COT BONDS.—The Manila RR. Gouthare Lines) te gold 48 of 1908, guar. 

MACON DUBLIN & SAVANNAH RR. CO.—Owns road from Macon to | %8 t int pine Govt. under Act o Jougress. are limited to 
Vidalia, Ga .91 93 niles Stock $3, 200,000 auth.; outstanding, $2,040,000 $30, 000. ° Under a eq indenture dated July 1 1916 holders of 
(par $100). Seaboard Alr Line Ry guarantees bond ds, prin. and interest these bonds were offered t Asan - of having due date extended to May 1 

nds. Series 1506 to 1529 incl.. have clause * Federal income tax, if any | 1959. provided bonds then outstanding were presented to trustee for exten- 
on same. is to he paid py purchaser” V 89 p. 43: V 84 p. 192 4! sion prior to Nov. 1 1918. $1,122,000 were extended. Acceptance Is 
V. 106, p. 1126. For vear 1024. gT ORs, $718. 186° net oper income. $136.856 | Stamped on each bond. A separate sinking fund was established sufficient 
other income, $4720 Iint.. rentals. $150. 136: bal., d $17.560. | © fwetire extended bonds by maturity. Interest on extended bonds ts 
Pres, 8. Davien Warfield, Baltimore, See & Tress., Geo. M. Norwood, | kuaranteed by Philippine Government. The bonds are redeemable as s 
Macon, Ga.—(V_ 118. p. 1392.) whole at any time at 110 or by lot fora moe ay of \% of 1% pouty te on 

MACON TERMINAL CO, +o patding. tes ,—" &c., at Macon, Ga., com- aay th M93 D. oo: Sa) one dR. 105, 0 1802. is i8 98> ape 

leted and is used by “entra! of Georgia, rgia Southern & elorida and in June 1e1" ‘under. axroement of sale ratified Ls ibis: $4,330,000 

uthern Ry (all lines entering Macon) which own the $190.000 stock and | Northern Lines First Mtge. 6% bonds and $7. rt of Mone 

arantee the bonds prin and int by endorsement. ental on wheelage | were canceled as of ay Ler. 1916. In lieu th + Rat 13,- 
basis covers int on bonds & allchges. V 101.9 1<8A.—(V 191. p. 1 -) | 236.000 Manila RR. the Norther —» ae ee 40-year gold | bonds. duvet 
® MAHONING COAL RR, CO. (THE).—Owns from Youngstown to | July 1 1916, = fret tien on the N N — P subject to the Southern 
Andover, O., and branches, 71 miles. In December 1907 purchased a one- | Lines nue 4s. & lien on the Sou Lines “rhe entire issue ts held and 
half interest in the Lake Erie & Eastern RR. in Youngstown, &c. pledged by the Manila Ry. Co. (1908). Ltd. as below stated. 

Leased in perpetuity for 4% of gross earnings to Lake Shure \aow N Y it — “aso arranged to appiy not over £590,000 of the $4.000.000 pur- 
Central), which Dec. 31 1925 owned $894. - 50 com.and $661,367 pref. stock | chase price to payment of loans of Manila Ky. (the English co.), canceling 

LATE DIVS. (11. ‘12. ‘13. '14. 15-19. "20. "21. "22. 22. 24. "25. the A&B dele stock pledged therefor and so reducing the nominal issues 
On, tosninen %,) 1.70 20 70 60 ie vriv 110 50 90 80 197 100 Dinas 4S and £1,880, 00 epg qe ea AG at oe 

so paid an extra div. of 60% in Ma . : 

905 caer a ee Ie fe Lak. Mae, 99%, cnere te Dec. 1923 and duced from 4% to 44%. The A and B issues thus to be first and second 

The 5% pref. seen quasennned te calbate oh Ge” Bae 107, p. 1579. | Charges. roapectively, ob the $13,230,000 new Ist M. 6% 4-year bonds of 
_ p. 1165.) 


oe TE esse ee ee eae ee ie 
+ - p p D. 

MAINE. CENTRAL RR. CO.—Portland to Vanceboro, Maine, via The 7% sinking fund bonds of 1922 are guaranteed prin. & int. by the 
Augusta, 261 miles ‘incl. trackage Portland to Falmouth, 7 mi di Royal | Govt. of the Philippine Islands. There have been deposited with Chase 
Jct. to Waterville, 72 m.: branches, Fairfield to Skowhegan, 16 m.; Bath to | tational Bank, New York, trustee, as security for the payment of the prin- 
Lewiston and Farmington, 76 m.; Oakland to Kineo Sta., 93 m.; Portland ¢.9al and interest of this issue, $2.811,000 Manila Rik. (Southern Lines) 
and Rumford Falls System, 103 m.; Oquossee to Kennebago, 11 m.: Bath to | lst Mtge. 4% gold bonds, due May 1 1939. guaranteed as to interest by the 
eenres. can ferry ‘0.60 m.), Fe Normcay. F oxe reft, Beceepert and | Philippine Govt. The company has agreed to create and maintain a sink- 

» excl. ferry m.), m.: ashington County % 
land to St. Johusbury, Vt . 132 m., incl. trackage, 011 m. ‘Bt Shusheng | am ruad for the yen i he ag Kg te -—h - 


A Johnsbury 1 ‘ t 
+=: ond f.6 3m. from hen ve nion St. to Windham Tine, Me.: Quehec coe bs ene Syl ee ae aa =e 
ct., N. .. to Beecher Falls t. m.; total Jan. 2 1924, 2 
of a ie 645 owned 455 operated pt = leases and 21 26. 1-121 _—. REPORT.—Income account for fiscal years ended Dec. 31: i 
—_. ¥. Commindos Annuunced the tentative valuation of the road as of waned tolloew enereting veeuuen 12, 195 a0 - se 
a’ é Fats oscscocoseseesse ’ ° * 
The company in Oct. 1925 issued a notice to the effect that the lease to | 1%! railway operating expenses._...........-- 7.625,840 7,336 


the company by the Belfast & Moosehead Lake RR. of its railroad ext 
from Burnham Jct., Me., to Belfast, Me 





ending 


. would terminate. and operation Net revenue from railway operation... ......-- 5,006,820 4,063,205 








of the road by the Maine Central would cease at midnight of Jan. 1 1926. Total taxes, accruals, &c_......--------------- 145.046 130.229 
STOCK .—The stockholders tp 1¥15 suthorized retiring $10.000.00U uw Railw ing i 4,861,774 3,932,976 
»—t es stock ond issuing Io place thereof $3 000.000 5 % - : «Bn on get petal "187-76 "140,047 
cum. pre es tock and 3 oon Fiota Ref Soyenr 43ee he nop rosin Total non-operating income_._.......---------- 187.761 140,047 
. 14 e ——s stock was thus reduced to $14 sas. wr a Ser G 535 7 
bonds below. Vv 101. 1628, 1714 The majority Interest ip the stock "onl ee. SSS SSDS SSSS8SSOSSSSSSHSSSSSSSO 5,049,535 4.073.023 





CSS SR ee Ee a 2,653 .298 2.737 845 
formerly owned by ae Boston & Maine was al) dis f in 191 . 5 
throes Boy Pad Railways Som i : aos & vig is Appropriation of net income for sinking fund purp. 2.322.650 185,159 
12, 1071; V. 102, p. 1250; V. 103, p. 1407. 








Balance to profit and loss accounts. .........-.- 73,587 1,150,019 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES | Mties| Date Par Amount Rate When Last Dividend Pieces Where Interest ané 

{For abbreviations, &c., see notes on page 8} | Road | Bonds, Value Outstanding % Payable | and Maturity | Dtvidends are Payable 

Mabosing Coal RR—Stock Oommon.-._....... ..-- i $30 $1,500, pals See text Pt ed 'Mayl "26 25% |Grand Cent Term, N Y¥ 
cnn | gf > PRS eee 73] sane 50 661.3 5 J Jan 2 ’26 24%%\Cent Union Tr Co, N Y 
oungs to And &c guar p & { (end) --Un.ze 63 1884 1,000, 1,500, O00 5 ; & j July 1 1934 | do do 
Seine Centrat—-Com stock ($15,000,000) ___.___.. gue) wae 100 ery yo See text)._....... Oct 1920 1% Office. Portland, Me 
he Noe ne ‘ons aon 0S onal ua toe os gh nese | ee es 100, 3.000,000)| See text, Q—M June 1 1926 1% do do 
oP. | Sap a arr re ae ee” c*&r* 411 1915 '1,000 &c 20, 000.000 4% 5 & 6 JI «& D| Dec 1 1935 N Y, pastes & Portland 
Maine Central Eur & No Am refunding mtge goid_ z 56; 1893 1,000 1,000,000 4g ¢ & JJ 2 1933 do 
srasuinaron Counts, Ist Me eu red --------Ceses| 139) 1998 | 000, 2.213.000) Bh aly & dllan 1 1954 |W Y. Bonton & Porttan 
0 SE i ai ie eet dak c wo . 

First and Refunding mtge $1 5M), OO gold “ABe 94) 1995 1,000 864.000 4 4 J & Fisuly 1 1955 do do 
Equipment gold notes, due $79 090 annually .__- Pe) 1920 Pen PK ee 711,000 62 |\J & J 15'To Jan 15 1935|Guaranty Trust Co, N ¥ 
Equipment trust certificates due $40.000 sa_._-- c* a iy eetaieeeto 960.000 5% \A & O Oct '26-Apr ‘38|State St Trust Co, Boston 

do Se an. sae dealabesecaah uieces c* anol Rene 1,000; 1,168,000 5% \J & D June’26-June’39|/State St Tr Co, Boston 

u ? curtlies— | | } 
Portiand & Ogdensburg stock (2% > rental ae 7ee..1 Ta saan 100, 4,392,538 2 |\Q—F 28 May 31 '26%% Maine Cent Off, Portirz.na 
paste EPicetncnar set us reatal ene seus] “49 S00B] | RS SARGARS) foe US lier |, ans Deeee, rene 

First M Dexter to Foxcroft guar by end eee Ba 17) 1889 1,000 175,000' 4 I & 3 July ‘toa * ee, nen and 

a es ee ora ty ae 000 years. =~." Zz sae 1890 a fo P yo +t nee 4 n > N er} Bang 2% NY. oones & ae 
uropean or Am stk 5% ren ae | ease ; Oo r 26 
Upper Coos RR stock 6% rental 999 years_..._.__ a «ns 100 350,000 8 M & N May 1926 : 3%/|Oftice, Pevtiand. >= 
lst M and Exten M ($693.000 4s) guar p & I. Zz 55, 1890 600 &c 1.043.000 4&4% 1M & N)May! 1 N Y, Boston & Portland 
Restare Watee oth 430% rectal 666 yours -2----7-|_ 18) 77" 190) 200.000 gus iM & Ni May 1926 35 &lottice, Rockland, Me” 
ia 1} ce, Rockland, Me 
Portland Terminal Oo.— Portland & Rumford Falls) RR— andRw mford Fa Ils & Rangel ey Lakes |RR Co—|see those comp janies 
Manila— ist M Sou Lines g int gu <f red L10F .. xc* &r*| ---| 1909 $1.0Wé&c $12 538 000 4¢ iM & N\May1 1939 ioe Nat. Bk. 
do do laktne, fame ...<cccccscce- ---| 1917 1,000 &c, 1 122,90 4 M & N May 1 1959 o 
New Ist M & Ref on Nor Lines $13.236.000 .-..Ce| -..' 1916 1.990) 13.236.000 566 \J & JiJuly 1 1956 London 
Sinking fund bond--_....-.-._- ssccccesREe”] o--| ISae VN) 1 AND iH) 7 M_ & N|May 11937 (hase Nat Bank, N Y 
mines Ry A" debentures call ater cone |---| 1906 £20 &c) £1 919 170 4 J&J 15 Jan 15 1956 London 
“B" debentures 4% reduced to 344 % - -| -.| 1906 £20 &c) £1 365 478 3% A & O 15\Jan 15 1956 -. 
Manistigue & Lake Sup—tInc M 4% n-c $1,300,000 -2) 62.51, 1909 1.000) 1,100,000 Up to 4\M & 8 Aug 1 1934 Detr 
aantet N E—Ist M g due 40M y Pay text.CC.xo*| text, 1909 Pool 1,132,000) 5e¢ J & J Jan 1919-1939 \Jan "(919 prin& int unpata 
Maoltoulin aes Pee See oe aoe s.. oa % 1908 1. | — 56¢ A & a 1 1928 New York and Chicago 
d & Del Coast Ry—Ist (closed) mtg g red (text)_..-| -.--| 1924 |100&1000) 300,000) 6g iM & NM ay1 1944 Atl Ex Bk & Tr Co, Balt 
| } 
a Also $2,881,500 held in treasury. | | | 
| | 








Note.—Values are expressed in Philippine currency: 1 peso equals 50 centS 
U.S.A. gerreney . 

Pres., R. Hancock, Manila: Gen. Mer., Jose Paez, Manila; non-resi- 
dent RAY L. V. Carmack, Insular Bureau, Washington, D.C. Corp. 
office, Manila, P.I.—N. 122, p. 2943. 


MANILA RY. (1906), LTD.—(V. 113, p. 731, 1053. 1471. 1675 ) 

MANISTEE & NURTHEASTERN RR.—Owns from Manistee, Mich., to 
Traverse City, 71 m.: Solon to Provemont, 15 m.: Platte River to Empire 
Jct.. 17 m.: other, 83) m_ sidings and grurs, 53 m.: leased, | m.° operated 
under contract. 6 m.: total. 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec 28 1918, the road, being unable to meet 
prin. and int. due Jan. 1 1919 on its bonds. V. 108, p. 79, 268. In Sept 
1925 75 miles of road of Kalamazoo Lake Shore & C hicago Ry., formerly 
operated by this company. were sold for scrap 

Bonds, see V. 88. p_ 375, 823: V 90. p. 1363, Rtock, $2.000,000. 

Pres . Edw Buckley. Manistee. Mich.—(V. 121. p 2517.) 


MANISTIOUF & LAKF SUPERIOR RR.—Manistique. Mich., on Lake 
Michigan, northerly to Doty, 38.47 m.; branches, ond spurs, 24.29 m. 


V. 81, p. 975: V. 87. p. 97. V. 89. p. 470. The I. ommission has 
pl aced a final valuation of $668,000 on the AS pies used properties 
of the company, as of June 30 1915. The Ann Arbor RR. in April 1911 


acanired the entire £950 000 stock Vv 
$1,300,000 25-year 4% non-cum. incomes; outstanding, $1,100,000. For 
cal. year 1925, gross. $149.579; net see. def., $10,766: other income, 
30; deductions, $8.339; bal., def., $19,07 Chairman, W. H. Williams; 
res., J. E. Taussig; V.-P., Sec. & Treas., he oe Otteson; V.-P. & Gen. 
Mer., G. F. Blomeyer. 


MANITOU & PIKE'S PEAK RY.—Manitou, Col., to summit of Pike's 
Peak. 8.9 miles’ standard gauge erated from April to November vriy 
The I.-S. C. Commission has pl wa. tentative valuation of $368,741 on 
the property of the company as of Jure 30 1918. Stock, $500.000: par of 
shares, $100. Div., 40% paid in 1913-14; 1915, Sept., 10% ; 1916-24, none. 
For year end. Dec. 31 1924, gross, $91.940; net oper. income, $2,281; other 
income, $900; int., $25,591: bal., def., $22,411. Pres., H. J. Holt, Mani- 
tou, Colo.—(V. 122, p. 1606.) 

MARYLAND & DFLAWARE COAST RY.—The railway runs from 
West Denton, Md., to Lewes, Del., cutting across the Chesapeake Peninsula 
for over 40 miles, with sidings and spur tracks. The railway also has 
connection with the Pennsylvania System at West Denton by Love Point to 
Baltimore, and Lewes, Del., to Rehoboth Beach, Del., with motor bus. 

BONDS.—The Ist mtge. gold bonds of 1924 are redeemable after 5 years 
at 102% and int. Bevinning May 1 1929 and annually thereafter a sum 
may be set aside sufficient to retire the entire bond issues upon date of 


92. np. 119 Ronds anvthorized, 


maturity, but the company may devote this sum at any time to purchase 
bonds in the open market.—(V.122.p 745 ) 

MARYLAND DELAWARE & VIRGINA RY.—See Baltimore & 
Eastern RR. above and V. 120. p. 1199 


MARYLAND & PENNSYLY ANIA RR. —Baltimore, Md , 
77.17 miles; other mileage, 3.52 


STOCK AND RONDS _ Stack authorized $2,400,000, of which $1 997 

i Saerees for future requirements. In 1902 the authorized Issue of the 

4s was reduced from $2.700.000 to $1,200.000, of which $203,000 
are reserved to retire the York & Peach Bortem 5s and $100.000 additional! 
for future purposes, &c. V. 74. p. 94. 427: 79, p. sore. ennrriand & 
Pennsylvania ermina! guaranteed bonds. v. 82, P. 1041, 

The co, in Sept. ez announced a plan wherehy the Le. of each 
$1,000 Ist income gold bonds received $500 in new 6% Ist 
consol. mtge. bonds an an S50 | in stack (nar $100 per share). 

Bonds have been or wil! be issued under the new mtge. in amts. sufficient 
ov p00 Exchange for outstanding income bonds; bd cover the payment of 

000 10-year notes due Oct. 1 1923; (c) provide for capital expenditures 
| the York Terminal Ry. Co. and Maryland & Pennsylvania Terminal Ry.: 
(d) retire at maturity or purchase Maryland & Pennsylv ania Terminal Ry. 
lst mtge. 5s. due 1936: (e) retire at maturity the company’s Ist mtge. 4% 
bonds, due 1951, and the $202.450 underlying bonds. due 1932; sf) provide 
funds for future capital requirements including (not to exceed % of the 
cost of), additions to and betterments of the property subject to the mtge 

The Series A bonds will be dated as of Oct. 1 1923. will mature Oct. 1 1963 
will be redeemable at 105 (diminishing 1% per annum during the last five 
years of the life of the bond) and will bear ‘Interest payable unconditionally 
at the rate of 6% perannum. Compare V. 117, p. 1461; V. 118, p. 1392 
2179. 2573 

REPORT .—Holders of income bonds received interest on April 1 1925 
at the rate of $23 for each $1.000 bond, this being the first payment since 
April 1 1914; ou April 1 1926 recei\ ed $10 for each $1,000 bond For year 
ending Dec. 31 1925. gross, $965,497; net. after taxes, $233.310; other in- 
come, $11.080:; interest and rentals, $143,991; balance, sur., $100,399. 
Pres., O. H. Nance.—(V. 122, p. 1606 


MASON CITY & FORT DODGE RR.—Owns road from Oclwein, lIa.; 
to Council Bluffs. 260 miles: Hayfield, Minn., to Clarton, Ia. 190 m 
branch to Lehigh, 15 m., trackage, Council Baffs to ticuth Omaha, 8 
miles: total 383 miles. The Chicago Great Western own: entire outstan:- 
ng common stock ($19,205,400) and pref stock ($13.635.752), and oper- 
ates the road as part of ite main line to Omaha under 4 100-year agreement 
dated April 30 1901 aod modified June 1904, M.C. & Ft. D. being credited 
with 60% of earnings on business interchan ne Compare Chicagyo Great 
Western Ry and V. 73. p. 566, 616. 722: 7t, D.- 440; V . 1782 
V.80.p 2621 Earnings incl in those of C G. system. The nares 
due Dec. | 1920 on the $12,000,000 ist M. 48 was paid ry theO.G. W. 
June 1 1921 and subsequent coupons were not paid because oth g was 
unearned. Chicago Great Western !- not liable forint. on these bonds uniese 
same is earned ag the Mason City & Ft. Dodge RR. Compare V_ 111 

2228; V. 112 . 2305. A protective committee was formed in Dec 
Po20 and called re 3 deposit of bonds. Under agreement In Oct. 1922 with 
the committee the $12.000.000 of bonds, with coupons payable June | 
1921 and thereafter, attached, are to be surrendered in exchange for $10,- 


to York, Pa, 





206,000 of Chicago Great Western Ist mtge. 4% bonds with coupons 
payable Sept. 1 1924 and thereafter attached. and $3,240,000 of aon ee 
Great Western pref. stock. As of Dec. 31 1925 all except $809,000 o the 
bonds had been acquired, with the interest coupon due June | i921 and 
thereafter thereto attached in exchange for Chicago Great Western bonds 
and pref. steck pursuant to the terms of said agreement. Compare V. 
116, p. 76, 1649. 

MASSAWIPPI VALLEY RY.—Province Line to qanpectis. Gee, 34 
miles. witb branch, 3 m ;: trackage to Sherbrooke, Que 
Leased for 999 years from July 1 1870 to the Boston & Maine RR. Stock, 


.000: par of shares, $190: dividends povenie Feb. and Aug. 1. Divt- 
nds. formert 5% 6% since Jan. 1 189 Of the stock, $ .000 owned 
by the Conn. & Pass River {s aovaakal under ite mtge and $50,000 was 


purchased in 1910 under ite option at par.—(V. 92. p. 1108.) 


McCLOUD RIVER RR.—Owns from Sisson, Calif., to Fall River Mills, 
Calif., 60 miles. Stock, $1,200,000. Bonds ($1,200. 000 auth.), Mercan- 
tile Trust Co., San Francisco. mt ee. trustee Rh, p. 1005. For year end- 
ing Dec. 31 1925, gross, $590,584; net. $95.633; other income. $31,088; 


fixed charges, $96,491; bal., sur., $30,230. Pres., D. M. Swobe, San 
Francisco.—(V. 85, p. 1005.) 


MEADVILLE CONNFAUT LAKE & LINFSVILLE.—Meadville to 
Linesville, Pa., 20.54 miles; Lynces Junction to Conneaut Lake Park, Pa., 
1.07 miles; total, 21.61 miles. Leased to July 1 1990 to Pittsburgh Bessemer 
& Lake Erie RR.; rental, 25% of grees earuisias. Stock, $200, : par, $60. 
Dividends in 1913 to Apr. 1926, 4% (2% A.& O.). For year end. Dec. 31 
1924, gross, $29,581: net, $23.776: _—s $6,000; dividends (4%), $8,000; 
balance, surplus, $9,776.—(V. 112, p. 2748.) 


MEMPHIS UNION STATION CO. abies union passenger station at 
VYemphis, Tenn., used Loulsv. & Nashy.: Nashv. Chatt. & St. Louis, 
Southern nt. and by M ur! Pacific and St. Louis Southwestern, since 
April 1 1912. Interest charges and expenses are a poecsionse among the 
lines on the user basis. Stock, $1 100,000, owned caaally by five foese 

a. 


oamed. In Nov. 1909 made a mtge. to the Bankers Trust of is 

as trustee, to secure an issue of OM 0 6 old bonds intiy 
and severally by five roads nam . 97, “ Bi he a}; p. wm324; y 8 
p. 1411, 1542: V. 90, p. 236; V 91, p. Lg C. Commission has 


placed a final valuation of $2, 250, 000 on the ocak a ads and $793,000 
on the used but not owned prope rties of the ne Company as of June 30 1916. 
Pres., A. B. Scates, Memphis, Tenn.; Sec. Marr, Memphis, Tenn. 
—(V. 121. p. 455.) 

MERIDIAN & MEMPHIS RR.—Owns Meridian, Mias., to Union 32.19 
miles, with terminals at Meridian. In Jan. 1918 the Gulf anne & 
Northern (which see) purchased the outstanding securities ($500,000 
and $675,000 Ist mtge bonds), and in 1923 the iy roads entered into an 
operating contract, V. 116, fe: 2388; V. 106, p. 296; V. 105, p. 2543; 

103, p. 1118. Pres. I. B. Tigrett.—(V. 116, ». 2388.) 

MERIDIAN TERMINAL CO.—Owne passenger stations at Meridian, 
Viss.. opened Sept. 1.1906, and used by Seuthern Ry.. Mebile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vieksbure amd Ala Great Southern, 
which own one-fifth each of the capital stock ($160. 690) and guarantee the 
ponde jointly and oe ae by endorsement: form, V. 85. p. 601. Pres.. 

Norris; Treas sooke.—(V. 107, p. 1670. ) 

‘mexican RY., LTD.—(V. 122, p. 1165.) 


MEXICAN NORTHE RN RY,.—Owns from Escalon, Mexico, on the Meat 
van Central Ry. to Sierra Mojada, 83 miles, all steel. See V. 64, p. 61 


V. 108, P 180 
Bon 88, D. 1437, 1500; V. 89, p. 104; V. 91, p. 1026.—(V. 
108 p50. V. 107 p. 209 8: V. 108, p. 480.) 


MEXICO NORTH WESTERN RY. c- Gees and gonwets 540% miles 

Yiudad Juarez to Tabalaopa unta to Minaca.._._..... 34 

Pree 475.78 } to Chutchupa(buliding) 08 
ten Antonio to Custhuiriachic 13.05 

250.000 acres of timber land and owns over 

3 (w0.000 acres of timber a, with 2 mills at Madera with a capacity 


The company has leased 
of 175.000.0000 ft. per year, and 2 mills at Pearson with a capacity o 50, - 
N00 000 ft. per year. Controls —— . &c., plant o } Paso, 


capacity 100,000 000 ft. I year. . 88, p. 749; V. 89, p. 348, 470: 
VB: STL don Poe 
$40,000 000 (par $100). of which $25.000.000 Issued. 


BONDS. —Present limit Ist M. iy S.A 459,700; issued, £5.600 . V. 88, 
0. 749; V. 93, p. 28, 1324, 1463; 176; V. 97, p 521. ia 

As to “ie cumulative Bi RA ye bonds. see V 94 p 1627. 

The Issue of 15-year prior-lien 6% bonds is limited to £2,500.000. 
by a prior lien on the a antares property Red at 102% any time on 6 months’ 
notice. Trustee, Nat. Trust Co., Toronto, Ltd. V. 96. p. 285. 1229 
The payment of coupons was deferred, owing to financial conditions in 
Europe and Mexico. V. 99, p. 674. 

The holders of the three classes of bonds of the company in Sept. 1922 
were invited to co-operate with a committee which has been Serened in their 
interest to take action in order to safeguard their position. The committee 
is as follows: E. R. Peacock (Chairman), Loring C. Christie, H. Malcolm 
Hubbard, J. H. Cliffo.d * aston, H. A. Vernet and R. Wallace. Ocm- 
pare V.117. p. 1236, 1555: V. 118. p. 1665 


OFFICERS.—Prese. and darn R. Some Smith; V.-P., Miller Lash, 
L. R Hoard, O. W. Borrett; Sec. & Treas., RK. H. Merry. —(V. 118, 


p. 1665. 

MICHIGAN CENTRAL RR. CO. (Tete). —(See Maps New York Central 
Lines) —LINE OF ROAD.—Main line— Kensington to Detroit, 272 miles, 
and Windsur to Suspension Bridge (Canada Svuthern), 38] m. Braoches 
owned and leased. 1.11 m.; trackage (Il). Cent.) into ¢ *hicago under . 
petual lease. 14 m.; other trackage, 85 m.; total Jan. 1 1925. 1,862 miles, 
with 682 a of 2d track, 18 miles of 3d. and 4th track. and 1.584 miles 
side tracks, & 

Chicago Kalamazoo & Saginaw Ry., Pavilion to Newry + om. 55 m., 
is controlled but operated independently. hareholdors 


50. 
votedJune 8 1916 to purchase 15 subsidiaries, laciadins ‘all eens mentioned 
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RAILROAD COMPANIES Miles| Date Par | Amount | Rate | When | Last Dtetdend |Places Where Interest and 
[For abbreviations. &c., see notes on page 8) Road Bonds Vaiue Outstanding % Payable and Maturtty | Dividends are Payable 
Maryland & Foasertvonie~— Tors & Peach Bot M_.x 40 1882 60 &c 202,450 5 M & S Apr 1 1932 See Tle & Tr.Co. York -Pa 
rst mortg 200,000 gold call at 105. MeRa. a 80 1901 1.000 897 .000 4¢ MM & SMecb 11951 |Alex Brown & Sons, Balt 
Marviand & Pa Ter let M $200 Oi ¢ en red 110_ ---| 1906 1,000 200,000 56g M & N May 1 1936 | Alex Brown & Sons, Balt 
Income bonds—lst cons mtge bonds—see o—_... 
ason City & Ft Dodge— ist Mg. _._.--- -- Ce.scé&r 375 1905 1,000 809,000 4¢ J & DJunel 1955 ‘See tex 
assa wiopi—Stock guar same div as Conn & Pass._- pes 100 800 000 6 F & AFeb11926 3% Safe “Dep & Tr Co, Bost 
McCloud iver—First mortgage $1.200,000._...._-. --- 1907 1.000 583,000 5 A & OApr 1 1937 Mercantile Tr Co, San Fr 
Memphis Union Station— ist M ¢ guar .Ba.xc*r* 1913 1,000&c 2,500,000 5e M & N Novi 1959 Bankers Trust Co, NY 
Meridian & Memphis RR— Ist M $800. 000 red 105. - 33.3 2 1913 1,000 675 000 5 ‘J & JJan 1 1943 MercU TCo,Jack'n, Teng 
Meridian Terminal—rirst M $250,000 ¢ cu_._Gxc* &r 1905 1,000 &c 250,000 46 M & N May 11955 Guaranty Trust Co, N ¥ 
Mexican Central — Mexican International—See Nation al hati ways uf Mexico 
Mexican Northern—Stock, $3,000,000.___....-..-_.- Saal Weis BR SS ee May 1°13 14%) Office, 82 Beaver } NY 
First mtge U 8 gold red 105 6f ext in 1909. G.2c*%&r 83, 190 1,000 a708,000 6¢ 3 & D De 1 1930 do 
Mex No West— Prior lien bonds £2,.500,000 red 102% o--| 1913 £100 £1,.671.000 a ae 1928 ept 1914 coup deterret 
nt a ee el MOE ceccactecdgsessesagenewouses ---, 1909 £100, £5,600.000 5¢ M & SS Mch 1 1959 ‘Sept ‘13 coup 
Conv income bds £1.000,.000 6% cum red par s f.c* oe-| 1912 £20 &c £750 000 'p to 6M & SIE : Pee eee eee 
@ichigan Central—Stock..._.___......-.--------- ga-| eves 100 ¢18746400 See text. J é Jan 29 26 17% Grand Cent Term'l, N ¥ 
unding & Impt Mtge $100.000.000........-.--- Rae BEE lcacsss Gi RE ORE, Sn ey ma “csaannmenes 
First mortgage fis. 000,000 gold__.......G.zce° &r 270 1902 1,000 &c $18,000,U0U 34%eM & N May 1 1952 Reg at GCT: cpat G Tr 
M C Michigan Air Line first mortgage_.__Un.xc &r 115 1890 1,000 &¢ 2,600,000 4 J & JdJan 11940 Cent Union Tr Co, N ¥ 
lst M on Det & Bay = écapburanbanecneses Un.zc 171 1881 1,000 | 4,000,006 5 M & 8S Mcb 1 1931 do do 
do do onds without wm x zr}; 171 1881 1,000 & 5 Q—M_ Mcb 1 1931 |Grand Centra) Term, NY 
Debentures goid......____--- _ G.xe* &r* -. | 1909 1,000&c 7.634.000 4¢ A & OApr 1 1929 do do 
M C new M on Gr Riv Val $4,500,000. ¢ text.Gxcér 84; 1909 | ..... 1,500,000) 4g¢ MM «& S§S Sept 1 1959 do do 
M C Orst mortgage on Kalamazoo &S Haven.xUn.r 39 1889 1,000 &o 700,000 5 M & N Nov 1 1939 | do do 
“? Cent Ist M on Jack Lans & Saginaw g __xc* &r 379 1901 1,000 y 1,695,000 3%¢M & S Sept! 1951 |\Reg at GC T; cp at G Tr 
MC Ne - M on Joliet & Nor Indiana $3.000,000 ¢ x 45; 1007 |....... 1,500 000 4¢ J3&J 10 July 101957 (Guaranty Trust Co, N ¥Y 
Eauip. 500 000 ($300.000 annually) gu gyc* ---, 1915 1.0% 1.800.000 5g A & O Oct ‘26-Oct 39 New York and Phila 
Mich ‘cent ~ ren, due $600,000 ann ...G.c*&r --- 1917 1,000 &e) 4099.000 6 M & SiTo Sept 1 SE | ccccccncccccccscceces- 
© $346 400 ann. .......... a we . 4 eee 3.117.600 6 5 & Jisree 2B 1B TBS0l cconcccsoncsesessoeees 
NY oO RR Co equip | trust cert due $467 ,665 ann_- so | eee 4,208 .985 7 Be ee Pe ee Ee SOs ca cencseuscoceaces 
do GP  susucsdosansceewraseecseesacs is PE Naas amare 4.849.000 5 J & D June 11937 jGunranty Trust Co, N Y 
do : steisakestwcnmbedasadas ees as |) 663,000 4% \M & S/Sept 1 !%%7 do 
do ne weeds Se ee ee eae) SD léousesse 8.848.000 5 J & D Junel 1938 p do 
do ES 1) Se eae is al ac ead assassin ct db ka rae 3,495,000 5 J & D To J'ne 1 1939 do do 
do i” « pitiemmeicidniectiatndannmeds ea SSS ee 2,595,000 4\% M&S 15 To Sept 15 eet do do 
a Exclusive of $73,000 heid by sinking fund. cOf which $17,776, 700heldby NY Centrai RR Co. 
y¥ $305 000 purchased and retired by Land Grant |Truste es 








in bond table at head of page except Detroit River Tunnel Co. V. 102 
Dp. 2254. Has a interest in Indiana Harbor Belt RR. See that 
co. and V. 106, p32 

Third-ral!l electric Decrott River Tunnel, 2 73 m. tong. is teased for 99% 


years. V. 90, p.710; V.91.,p. 2 276: V. 92, V. 98, p. 2 
The I.-S. C. Commission has placed a tents Eis valuation eel: 30,858,402 
on the total owned and $150,703,973 on the total used property of the com 


pany as of June 30 19158. 
CONTROL.—The N. Y. Central RR. Co. on Dee. 31 1925 owned 
$}7,90 gd 700 of the os 7 hogy 400 stock issued. See that co.’s statement ‘also 
. 1787; V. 96, 1424, for proposition looking to ultimate merger 


LATE DIv8.— f 08 ‘06 ‘07 ‘08. '09-'14. 1915 to0'21. "22. ‘23 "24 ‘25. 
. J eee l4yly5 8&8 6 6 y'ly 4% yrly. 8 20 29 20 
Paid in 1926: Jan. 29, 10% and 7%% extra. ‘ 


BONDS —The $100,000.U000 Kefuunding & Improvement mortgage o 
1916, covers about 1,200 miles of directly owned road, also leaseholds 
&c. The new bonde will be 'ssued to series, all oquaty secured and abou! 
$40,000,000 thereof will be reserved to provide for refunding the unde. 
tying bonds shown in table above, after $10.000.000 of the new bonds hav: 
been issued for other than refundin purposes, bonds thereafter put oui 
ander the mortgage for additions and Improvements must not exceed 70% 
of the cost of such outlays. The debentures of 1909 are secured by th: 
new mosteage on a parity with the bonds issued thereunder. V. 104 p. 1600 

Os Dec. 31 1924 $6,171,000 Series A and $507,000 Series B bonds had 
been nominally issued and were held by or for the company. 


Somme Ce Cro & Sturgts bonds for $500,000, but of this $79.000 was sub 
> mE, the Lake Shore & Michigan Southern (now merged int: 
e New Yor Central). 7 miles, being operated by that company. 
As to 3s of 1902, see V. 74, p. 728; V. 76, p. 102; V. 83, p. 1229. Fir. 
4s on Joliet & North. Ind.. see V. 84. p. 1367: 1428: V. 100. p. 556, 642. 
Toledo Canada So. & Det. 48, V. 104, p. 1600; V. 82, p. 930; V. 85. p. 406 
In April 1909 an Issue of $25,000,000 4% 2U-year debentures was autnor 
tged. Of the $4,500,000 authorized 4s on Grand River Valley RR. 
1,500,000 are reserved for double-tracking, &c., and $1,500,000 for futu 


requirements. ft p. 945, 1002, 1061, 1254; V. 90, p. 1554; V. 89 
D. . 90, p. ; 

As to guaranteed bonds, see Canada Southern and Detroit River Tunne 

equi ment bonds of i915, see V. 103. p. 145; V. 102. p. 1447 

an yg RR. Equipmeat Trust of 1917. V. 104, p. 1794. In 

Mar. 9 12 the ® 37 800 000 unrratured certificates were p as 6 per cente 
Bee V. 3; V. 106, p. 2018. 

AR 5" th four other roads, covenants to pay New York Centra! Lines 


$52,569, 4 51 car trusts of 1920, 1922, 1923 and 1924, the company's share 

of equip trusts outstanding being as shown in table at head of paze. 
Equipment trusts issued to Director-General for rolling stock allocat 

ed to this company. See article on e 3 and V. 133. p. 1471. 
Government loan, V. 111, p. 2520; V. 112, p. 


REPORT.—For 1925, mo! 122, p. 1447, alice % 


Years ending Dec. 31— 1924. 1923. 1922. 
Railroad revenues. __-_- $91, 864, 377 $87 .614, 063 $94, 798,042 $83,.426.407 
Net from operations.._.. 29,971,338 25,455.13 27.158.510 23.850.050 
Gross income_________- 25 . 292. 987 50: 132.328 20,751 ot3 19,.359.468 
Rentals leased lines. ____ .735,142 2,734,782 2.7: 36, 748 2,736,021 
Interest on bonds, &c__- 3" 72 it 899 3,725,042 3,796,748 3,833,858 
Other rents & miscell__- 29,750 34,966 41. 365 Cr.28,682 
IE ge are iinet 5.152.510 3,747,280 3, 747" 280 2,623,096 





Balance, surplus... -- $13,653,684 $9,880,254 $10,429, 168 $10,195,175 
For latest earnings, see *‘Railway Earnings Section"’ (issued monthly) .— 
(V. 122, p. 2187.) 

MIDDLETOWN & UNIONVILLE RR.—Middletown, N. toN. Y 
yf RA oS foe foe 8. on 
use e 
and of the mile ao ee oe tering that el city aa a — 
n ° etown Unionville & 

on Ree biee paid as fol stock en i im: 1916 

ov. a to 
Tole. 2 2% semi-annually; May 1918 (for 6 mos. “ending. Oct. PF 
full 6% paid on income bonds in 1918; Nov. 1 1919 to May 1 1926 paid 4%; 
semi-annually. 


For year ending Dec. 31 1925, gross, $167,997; net oper. income. $49,192; 
other income, $1,535; int. rentals, &c., $35,480; com. divs., +4, 470. bal., 
sur., $12,027. Pres., G. T. Townsend: V.-P. & Gen. Mer... J. A. Smith: 
Sec., Frank H. Finn; Treas., R. H. Clark.—(V. 115, p. i537") 


MIDI RR. CO. (Compagnie des Chemins de Fer du Midi.)—The 
Midi RR. Co. system includes 4,139 kilometers of line (about 2,568 miles), 
forming the only railroad connection between Spain and Continental Europe. 

ORGANIZATION .—Organized in 1852; assumed present title in 1898 

CAPITAL STOC K.—125,000,000 francs, divided into 250,000 shares of 
500 francs each. Of this amount 24,646,500 francs had been called for 
redemption up to Dee. 31 1923, leaving outstanding 100,353,500 francs. 

DIVIDENDS.—An annua! distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 

BONDED DEBT.—On Dec. 31 1923 bonded debt of co. was as follows 

Par Value of Out 
standing Bonds. 


3% bonds 1884-1957 Frs. 2,106,919,000 





DR cc tceweasenwennedacsennen wae 111,126,708 
4% yonds ES A eee a aya 186,450,609 
5% I oe wine i bien 193,200,000 
6% Pe cack riciheakds tows dee bend ieeewes f 251,880,506 

| Eeegag ees 

95 00K 

i ae et debeonsnesenweaseane 118,773,500 
6% ec toes a cont nee on aeuenmdieaa 446 397,500 
6 i 2 See 145,401 .0U0 


a American issue of 1920. 6 Sterling, London issue of 1922. 


Of the 6% bonds, 59,000,000 francs were offered in Oct. 1920 by A. Iselin 
& ©Co., New York. Thesamefirm also offered 25,000,000 francs 6% bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. These bonds are redeemable 
at par by annual drawings, in acc ordance with the amortization schedule 
printed on the bonds, in amounts sufficient to retire the entire issue by 1960, 
the company reserving the right to increase the amount to be redeemed in 
any year. Convertible at any time into an equal principal amount of 6% 
French bonds, listed on the Paris Bourse, but subject to French taxes. 
Principal and interest (J. & D.) payable at the office of A. Iselin & Co., 
$6 Wall St., New York, without deduction for any French «oe present 
or future, if held by non-residents of France. Compare V. 111, 1472. 

No mortgage has been issued on any part of the property, all Gends rank 
equal and are a direct obligation of the company (see Govt. guarantee). 


Government Guarantee.—By an agreement between the company and 
the French Govt., approved by a law enacted Nov. 20 1883, it is provided 
that if in any year, prior to Dec. 31 1960, the end of the concession of the 
company, the net income of the company is not sufficient to cover the 
interest on, and the amortization of, its bonded debt, and to make a dis- 
tribution of 12,500,000 francs on its capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the conc ession the Govt. shall re- 
purchase the company's property and take over the operation of its railroad, 
the Govt. will pay to the company annuities not less than the aggregate 
smount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 franes on its capital stock. 


New Convention.—See Paris-Lyons-Mediterranean RR. below. 
EARNINGS.—(Figures aren are per 1,000 francs). 
19 


Year— 1915. 1918. 1921. 1922. 1923. 
Operating receipts__-._- 128,505 135,313 184,496 420,136 442,982 475,916 
Operating expenses__ 70.294 81.615 160.247 496.337 457.785 451.211 
Net operating income__ 58,210 53,698 24.249 76,201 -14,802 24,705 
Fixed charges, &c__-. 51,961 58,605 60,058 109.699 141,579 142,963 
10% dividend on stock. 12,500 12.500 12,500 12,500 12,500 12,500 
Advances made by Govt. 

under agreement with 

me eres. «2. «SP Ee  SEBOD catees Keeees.. Sumas 


OFFICERS.—-Ch. Verge, Pres.; Comte Louis de See 
Jules Cambon. V.-Ps.: Marcel 1 Peschaud, Sec.; C. 
France.—(V. 121, p. 2748.) 


MIDLAND VALLEY RR. CO.—Owns and operates from Excelsior’ 
Ark., south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior 
west to Silverdale, Kan., and from Jenks, Okla., to Glenpool, Okla., a total 
of 306.17 miles; also operates under trackage from sy 3 Island, » Ark., to 
Ft. Smith, 16 m., and Silverdale to Arkansas C ~~ S leases 
Wichita & Midland Valley RR., apeamane City to ichita, 51 ‘gues, for 
50 years from July 29 1910, for 25% of the gross earnings (and any de- 
ficiency necessary to meet the bond interest and taxes;) total owned or 
controlled and operated. 459 miles (V. 121. p. 195) 

The I.-S. C. Commission has T gtt a tentative valuation of $10,750,000 
on the total owned, and $11,7 185 on the total used properties of the 
company, as of June 30 1919. 


ORGANIZ'N.—In 1913 readjusted without foreclosure, V. 96. Dp. 554. 


ir, Etienne Mallet, 
Mange, Mgr., Paris. 


STOCK —Auth., common, $16,000 pref.. $5,000 a outstandin 
$4:006,500 commoil and $3,000.290 5% pret (prin. & ALA eS. The 
decided to terminate the voting trust 1933 


trustees 
The f. stock is a a A at on any div. date after J: July i oie on 20 
days notice. An initial div. of 24% on the pref. stock was paid June 1 
1923; same amount paid semi- annually to June 1 1926. On common, 
paid ‘initial dividend of g7 % on April 15 1925; same amount paid Oct. 15 
1925 and April 15 1926 


The stockholders in Sept. 1925 were given the privilege of subscribin 
to 40,000 shares (no par value) at $50 per share to the extent of 164% o 
their holdings to the stock of the Muskogee Company. ‘The latter company, 
incorporated under the laws of Delaware, was organized as a holding 
company to own a controlling interest in the securities of the Dome 
Oklahoma & Gulf Ry., upon its reorganization and foreclosure. » Bele 
p. 1225. 

On Feb. 20 1926 paid a stock dividend on the common stock, payable in 
stock of the Bird Creek Co. to common stockholders of record Feb. 15 1926, 
on ae Sao of one Bird Creek share for each share of Midland common 
stock hel 


BONDS .—The first 56 and adjustment M, (income) 5s, issued 

Vv. 96, o. 554, are a first and second lien ively, on i) Ge 
property: (2) the leasehold interest in the Wichita & Midland Valley R 

and all the $1,025,000 Ist M. bonds of the latter and $460,000 of its $503, 500 
common steck; (3) Sebastian County Coal & Mining Co. bonds, $1,241,500, 
and stock, $250,000 (being total outstanding issue of both securities) , 
owning about 18,500 acres of semi-anthracite coal lands. Of the Ist 5s, 
$5,000.000 have been issued on account of retirement of outstanding 
bonds and other inde tog and improvements, &c., of the remaining 
$10,000,000 reserved for 85% of the cost of impts., extens, &c., under 
careful restrictions. Issued, $6,715,000. ¢ which $4.315.000 are out 
standing and $100.000 are in treasury. V. 96. p. 1423, 1489. 

The Interest on the adjustment M. Roc is to be paid annually, if earned 
The $3,512,500 Series A bonds have priority aa lien and 
payment of interest over the $2,000,000 Series B vunds 

For the year ended June 30 1917 3% was earned and paid on Sept. } 
on adjustment mtge. Series A bonds; 4% interest was declared payable 
Sept. 1 1918 for the year ended June 30 1918 but same was not made untl. 


plan 
yt 

















May, 1926.] 
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RAILROAD COMPANIES Miles| Date | Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
' —— 
Michigan Central (Concl.)— 
Bay a 6 Battle Cr ist Mg gu p & 1 end_Mp-. zc* 18} 1889 $1,000 $19,000 36 |J & D/Deo 11989 Cent Dates TrCo,N Y 
Battle & Sturgis Ist M G guer p &iend. Me.ze 41; 1889 | 1,000 x421,000 3a iJ & D/Dec 1 1989 do 
poaared Det IstM$4,500 g gu woe) G. xc 1906 | 1,.000&c} 3,100,000 4a J & dJiJan 11 gunk Central Term, N Y 
Detroit Riv Tunnel Co See oo any 
Biddietown & Uniony RR—Ist M $50 .000_. Ba.y 14; 1913 | 100 &c 190.000 6g |M & N|Nov1 1933 Empire Trust )o, N Y 
M 6% non-cum ae inc bonds red par__y onal BEND lnae seone 250,000|See textiM & N/|Nov 1 1933 Bankers Trust Co, N ¥ 
midi R Railroad Co—See te 
idland Vai RR—Iist Me 6 ae 102% beg ‘16 GPxrc* 306) 1913 1, 315.000 5 A & O/Apr 11943 New York and Phile 
Adjustment m (2d income) aa red par FP_ xc* 306} 1913 500-1000) 5 590,.150|\0p to5%| Sept. 1 |Apr ‘ 1953 See text 
Wichita & Midland Val ist M g gu red par____- xe o--| 1911 | 1, pledged 5¢@ |A & OjJan 1 193) Office, Philadelphia. Pa 
Mill Creek & Mine Hill Navigation & RR—Stock--- et ‘ f 323,375) 10 J & JiJan 1926 5% |eading Term, Phila, Pa 
Mil waukee Lake Shore & Western— Mil waukee Sparta! & Nor|th Wes tern —Se|e Chicago &|North Wliestern 
Milwaukee & Nor there —See Chicago Milwaukee & St | Paul 
Mine Hill & Schuylki!l Ha vee—-Stoek (6% rental) __.  _— 50| 4,210,200 5% |F & A/Feb 11926 24|Office 119 S 4th St, Phila 
Gea P Point & Northern—l1st M $450,000 gold _F.z 26) 1905 | 1,000 50,000 5 4 M & N See text - Farmers L & Tr Co, N Y 
Range—Consol mtge (text) gold red at 105_2c 16) 1891 500 &c 593.000\4g¢ &5¢\J & JiJan 11931 64 Wall St, New Yo 
Genera) mtge interest guar by Canadian Pacific_Fz 69) 1901 | 100,000 -000 000 4¢ 5 & dJiJan 11951 All owned by Carn Pacific 
Hancock & Cal cons mtge gold red at 105 assum 2 29) 1891 1,000 325.000 5¢ \J & JiJan 11931 64 Wall St, New York 
Ginneso & St L— Stock, all of one class, $26.000 ,000 nae & ©, fae rs Sean ea ere ea 
eg a ae ound Dae leamaaens 1.359.000 DEE  linaddcadel ddebuntisanesncl dusadeenadedabeaseas 
Dr DONE... ccaumabarusaneetiotamens sant 2 lodaseiae 600,090 1 SY Sa ema 
First mtge Merriam Junc to Albert Lea F.2c° 109| 1877 000 &c 950.000 7 |J & D/iJune 1 1927 June’25 int.pd.in Sepe2s 
First Consol Mclosed M g (V 59. p 1145)" “Nu xc* &1 355| 1894 1,000; 5,282,000 5g iM & N|Nov ; 1934 May 1924 interest unpal 
Des Moines & Ft Dodge gold guar p & |. _Ce.xc*&r 14k) 1905 1.000) 2.972.000 46 i535 & dJiJan 1 1935 July 1924 interest unpaid 
First & Ref M $13,244. gold ($18,000 p m) .__Cex 770) 1899 1,000) 13.214 000 4¢ |M & S/Mcb 1 1949 Sept 1923 interest unpaid 
Refund and Exten V $75,000,000 g red 105 Uxc* &r*| 1,517} 1912 1.000 &c| 4,001 956 5¢ Q—F /|Feb 1 1962 Aug 1023 ipeerent oe unpels 
Eq Tr Ser E due $170 .000 yly Feb 1 call 102 & _PePc ao.) Cane 1,000 170.000 5 F & A/|\To Feb 1 1927 |25 Broad At, 
Equipment trusts, Director-General of Railroads avah ME ictamme 907.200 6 J & J 15|/To Jan 15 1935)25 Broad St vod York 
Towa Centra) Ist § yh (V 49, p §82)..-....-- ©.z0 502| 1888 1,000} 7,650,095 5¢ |\J. & DjiJunel 1938 June 1924 interest unpaid 
Ist Ref mtge $25,000,000 of (see text) _ = ay 540) 1901 | 1,000) 7.154.000 4¢ iM & §&§|Mob 1 1951 Sept 1923 interest unpaid 
Hock Coa! Co Ist M $600 000 gu red 105 8f_.Em.xc*|  ...| 1912 1.000 sso) 6 |J & JiJuly 1 1922 25 Broad St, New York 
U 8 Govt Federal! tens pant ote I ss ek stot ds ad pose ce rede MRS se fF eas ae ft -. eS 
Equip notes National Ry Service Corp -......---- dau Se besewas Ose NE ois bok daa a eae ' ") 6. . 2 Slee ee eee 
United States Govt 10-year loan__..._-__....__-- |, Soa Caneaicas 1:382,000| 6  |A & OlApr 11931 |-...-....--.-...--..-- 
x An additional $79,000 is guar by N Y Central RR | | 
| | 
| 
Oct. 2 1918 on account of funds of comp. being under Government contro! In Oct. 1924 the following committee was formed for the protection of 
3% interest was declared, payable Sept. 1 1919, for year ended June 39 | the interests of the holders of the Merriam Junction-Albert Lea Ist mtge. 
1919: 3% was declared for the year ended June 30 192 20, payable Sept. 1 | bonds, due June 1 1927: Samuel Sloan ym Winthrop, Lewis 


a Sept. 1 1921 to Sept. 1 1925 paid each year 5% on Series A ana B 


REPORT.—For 19 ross, $4,382,168; net oper. income, $1,190,359; 
other income, $185.0 at rentals. &e.. $703,669; pref. div., $199,962; 
common div., $200,325; bal., sur., $271,436. 


For er earnings, see “‘Railway Earnings Section” (issued monthly). 


Pres E. Ingersoll; Sec. & Treas., J. R. K. Delany. Office, Lafay- 
ette Baiiding. Philadelphia. —(V. 122 p. 880.) 


MILL CREEK & mine HILL AN TOA TION & RR. —Mill Creek Jct. to 
Broad Mountain. Pa.. 3.95 m.; branches. 1.92 m.; second track, 3.71 m., 
¢otaltrack.59.99 m. Leased in 1861 for 999 years to Phila. & Readiny RR 

lease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes’ 


MINE HILL & SCHUYE RIL, WAVEN RR.—From Schuylkill Haven to 
Ashland and Enterpri ., 36 2d track, 20 60 m.; total track 
130.40 m. In 1897 al yt.F; A ‘8% on stock under new lease for 99¢ 

ears from Jan. 1 1897 to Phila & Read. Ry. Co.;2%% Is paid in Feb. ano 
Be, in Aug.. 4 % being deducted for taxes.—(V. 115. p. 2379.) 


MINERAL POINT & NORTHERN RY. —Highland to Highland Jct , 
Wis., 26.4 miles: trackage to Mineral Point, 4.2 m.:; total, 320.6 miles. 
The 1.-S. C. Commission has placed a final valuation of $556.927 on the 
owned and used property of the company as of June 30 1917. Stock, 

550.000; par $100. 3onds, $450.000 maturing May 1 1925 were extended. 
or cal. year 1925, gross $90,664; net, $’4.909; charges, $22.983; bal., 
sur., $2,522. Pres., Thos. D. Jones, Chicago; V.-Pres. and Gen. Megr., 
W. R. Smith, Mineral Point, Wis.—(V. 122, p. 880.) 


MINERAL RANGE RR. CO.—Main line owned, 60 miles; leased lines. 
28 mi — total operated, 89 miles; owned but not operated, 9 miles; total, 

tn 1905 paid dividends of 104%: in 1896, 7%: 1897.7%: 1898,34% 
none since. Stock, $1,500,000; par, $100. 


BONDS.—Consols for $1,000 are reserved for $3,000 old bonds. Of the 
93,000 outstanding, $339,000 are 5s; the Canadian Pacific owns 

e remaining $254, (which ore 4s) and the $1,000,U00 gen. mtge. 4s 
both of which it guar. astoint. V.75, p. 554. See V. 73, p. 556, 616; V. 73 


REPORT.—For 1925, gross, $501,043; net oper. pae.. _ $46,537; other 
income, $53,476; deductions, $99,527; bal., sur., $486. - 122, p. 2795. 


OFFICERS.—Pres., C. T. Jaffray, Minneapolis: oll W. R. Harley, 
Minneapolis; Treas., W. J. Ellison, Marquette, Mich. N. Y. office, 


64 Wall St.—(V. 120, p. 2265.) 
‘ aoe & ST. LOUIS RAILROAD CO. (THE).——Road 
ncludes: 

Miles | Road Owned (Continued)— Miles 
pee to Angus, Ta_..-. - 290 Winthrop, Minn., to Storm Lake.154 
Moines to Ruthven. Ia_..138 PE: tins cpendcbanawen 

opkins, Minn., to Leola,S.D.329 | § Tyrackage ...........--....- 114 
Gaeie ek . Se 
Northwood to Albla. Iowa____189 
Oskaloosa, Ia.. to lowa Jct.,1la.186 —_- 
and operated..._______.._. Stesnnsueserecnsesoses 1,628 
The line of road ements from Albert Lea, Minn., to aenly Junction, 
jowa. Gy. my les), is owned jointly with the Chicago Rock Island & 
acific Ry. C 


The I.-S. C. Commission has placed a tentative valuations of $46,944 428 
on the total owned, and $16. 057,544 on the total used properties of the 
company, as of June 30 1917 


ORGANIZATION. taille aadidaal in lowa vane 30 1916 (V. 103, p 
as a consolidation of Minn. & St. Louis RR. of Minn. and lowa. By. 
371; V. 93, p. 1668), and Iowa Central & W ane Ry. and per hin’ of 
eb. 1916. V. 102, p. 522, 529; V. 103, p. 2163: V. 104, p. 2240. 


Receiver Appointed—Protectire Committee for Bondholders.—W. H. Brem- 
ner was appointed receiver July 26 1923 by Federal Judge W. F. Booth at 
Minneapolis. Following the appointment of the receiver, the committee 
named below was formed to protect the interest of Sw Ist & ref. mtge. 4% 
60-yr. gold bonds and Iowa Central Ry. lst & ref. M. 4% 50-yr. gold bonds. 


Committee.—Jules 8S. Bache of 1. 8S. Bache & Co.: F. Q. Brown of Red- 
mond & Co.; Charles Hayden of Hayden, Stone & Co.; De Witt Millhauser 


168) 


of 8 er & Co.; with E. P. Goetz, Sec., 42 Broadway, N. Y., and Alfred 
A. Cook, counsel. Empire Trust Co., N. Y., depositary. V.117, p. 440. 
654; V. 118, p. 2042. 


In Oct. 1923 another committee was formed to protect the interest of the 
lst & ref. mtge. 4% 50-year gold bonds. The committee is composed of 
James H. Perkins, Pres. of Farmers’ Loan & Trust Co.. New York: P. Le 
Roy Harwood, V.-Pres. of Mariners’ Savings Bank; H. F. Whitcomb. 
Northwestern Mutual Life Ins. Co. of Milwaukee, and James Lee Loomis, 
V.-Pres. of Connecticut Mutual Life Insurance Co. Sec’y is F. A. Dewey. 
22 William St., and depositary, Farmers Loan & Trust Co., New York. 
We Late 1664; V.118, p. 1135. 


In Oct. 1924 a committee, composed of L. Edmund Zacher, F. J. Lisman 
and Walter H. Bennett, with W. C. Robertson, Sec., 128 Broadway, New 
York. and American Exchange Nat. Bank, N. Y., de positary, was formed 
to protect the interests of the holders of the Ist consol. mtge. 5% gold 
bonds, due 1934, and the Des Moines & Ft. Dodge RR. Ist mtge. 4s, due 
1935. V. 119, p. 1184, 2064; V. 120, p. 1583. 





Curtis with P. C. Beardslee. Sec., 22 eh St.. New York, and Farmers 
Loan & Trust Co., N. Y., depositary. . 119, p. 2064. 


In Dec. 1924 the following peor was formed for the protection of 
the interests of the holders of lowa Central Ist mtge. 5% bonds due 
June | 1938: George E. Roosevelt (Roosevelt & Son) Chairman; William 
C. Quarles (Finance Committee, Northwestern Mutual Life Insurance Co.); 
Daniel J. Glazier (Treas. Hartford Fire Insurance Co.): R. G. Page (Bank- 
ers Trust Co.) with Halvar Utvik, Sec.,31 \assau St., New York, and Root, 
Clark, Buckner & Howland, Counsel, Bankers Trust Co., New York, 
depositary. 


Stockholders’ Committee .—A stockholders’ committee has also been formed 
consisting of Pierpont W. Davis, Chairman; W. P. Hawley, W. B. Davids, 


8. B. November and Chas. E. Graham, with James McLean, Sec’y, 55 Wali 
St., New York, and Marcus L. Bell, counsel, 25 Broad st., ew Yor 
The National City Bank of New York, depositary, 55 Wall 8t., New York. 
V.117, p. 554. 1884; V. 121, p. 2035. 

STOCK.—See table at head of page. 

DIVIDS "97. "98. "99. ‘00. 'O1. "02. '03. '04. "05 te Jan.'10. 
Preferred ..... 3 3%4% 65 5 6 6 5 5 yearly None 

emmon_....- —None— 1%4 5 5 2% 0 since 


BONDS, &C.—Bonds due 1927, Nos. 1101 to 1400, for $500 a yx 
tional to those above, were assumed by B. C. R. & N. (now C. R. P.)o 
First Refunding mtge. of 1899 is limited to $13,244,000. The jad 
ist lien on 277 miles of road and on $299,500 stock a Rallway Transfer O 
of Minneapolis: also a lien on property covered bs the Merriam Jct. & 
Albert Lea mortgage, Ist consol. mtge. and Des Moines & Ft. ee lst 


mtge., subject, however, to those mortgages. sgceeens due Sept. 1 1923 
was not ens. V. 68, p. 187, 332: V. 79, p. 2147; 80, ty | 7. 87, 
p. 1420; 88, p. 295, 452, 506; V. 117, p. 1129. tess Vv. 6 


The “Refunding and Extension" 50-year bonds, dated Jan. : wae ($75,- 
000,000 auth. issue) are secured by a general lien on properties now owned, 
subject to existing liens, and have a first lien on 216.93 miles of fone, viz., 
Water town to Leola, Be, aS 85 miles, and Conde to Akaska, 8S. 
103.08 miles. Issued to . 31 1925, $8.985.000, of which $1 500.006 
were pledged as securit for pA issued to Director-General of Railroads 
covering Federal contro! settlement; $785,000 were pledged as security for 
loans and bills payable; $2,377,000 were pledged as security for 10-year 
loan from the United States Government; $318,044 were held in the 
treasury pamesaed, and $4,004,956 were outstanding in the hands of the 
public. Of $66.015,000 unissued bonds, $37,354,000 , p peaereee to p wees 
an equal amount of underlying bonds, $15.661.000 ¢ ——_ 
track. &c., $3.000,000 to purchase rolling stock and $104 090 COO ‘her aft ets 
tional road, branches or terminals. Interest due Aug. 1 1923 was not paid. 

The $3.072.000 Des ietaee & Fort D 4% bonds dated Jan. 1 1905 
wercguar..p &1i. V. 1704, 2696. 100.000 Hocking Coal Co. 
ist 68 ($600,000 auth. Rath ‘are also guar . p. 360. 


Interest -~ Sept. 1 1923 on the ap ‘Central lst & ref. mtge. 4s, due 
March 1 1951, was not paid. V.117, p. 1129. 


Interest aaa May 1 os {| on the Ist consol. mtge. 5% gold bonds, due 
1934, was not paid. . 118, p. 2179, 2437 


Interest due June 1 pee on at Iowa Central lst mtge. 5% gold bonds, 
due 1938. was not paid. V. 118, p. 2824. 


All interest on the Merriam Sunstien-hihert Lea lst mtge. 7% bonds, 
due 1927 paid to date. 


Equipment trusts issued to Director-General for rolling stock allocated 
@ this company. See article on page 3. 


There were also outstanding as of Dec. 31 1925 $1,114,575 notes held by 
National Ry. Service Corp., due $53,075 s.-a. (May 2 20 and Nev. 20). 
Government loan, V. 112, p. 1519. 


REPORT.—For 1924, in V. 121, p. 453, showed: 














- 1924 1923 

Calendar Years— Receiver. xCorporation. Total. Corporate. 
Av. miles of road oper -- 647 1,647 1,647 1,649 
Gross oper. revenues..-$15,199.428 *$102.302 $15,097,126 $16,524,961 
Operating expenses _- - - - g 514.588, 194 $10,798 $14,546,992 $14,288,791 
Taxes (other than U. 

Government) - ~~~ -~--- 755,275 *27 559 727,716 788,757 

Operatingrevenues... *$92,041 *$85.540 *$177,582 $1,447,412 
Other income..........- 138,312 16,773 155,085 178,195 

Total income.....-.- $46,271 $*68 768 *$22.497 $1,625,607 
Hire of equip., balance.. $685,671 *$13,052 $672,619 $494,862 
Int. on funded debt. -—- 103,965 1.979.089 2,079,994 2,126,620 
Int., disc’t & exchange-- 32,112 56,186 88. 299 88,165 
eee, Mnccece -neidoum *751 751 2,127 
Amort. of disc. onfd.dt. $...... 113,262 113. 262 113,396 
Inceme tax assumed on 

tax-free int. coupons -- paesin 884 884 9,327 
Miscellaneous ......-..- 803 18,784 19,587 3,216 

Balance, deficit... .- $776,281 $2,220,110 $2,996,391 $1,212,105 


* Deficit. x Includes lap-over items audited during 1924 pertaining to 
the operations of the corporation prior to J-ly 27 1923, in addition to fixed 
charges not chargeable to the receiver's account. 


OFFICERS.—Pres.. W. H. Bremner; V.-Pres., W. P. Hawley, E. E. 
Nash; Sec., F. M. Tompkins; Treas.. W. B. Davids. Offices, Trans- 
portation Bldg., Minneapolis, and 25 Broad St., New York. —(V. 122, Pp. 
2489.) 
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RAILWAY STOCKS AND BONDS 


[ Vou. 122. 























41 SCELLANEOUS COMPANIES Miles | Date Par Amount Rate When Last Dividend 'Places Where Interest ané 
(For abbreviations, &c., see notes on page 8 Road | Bonds Value Outstanding % Payable | and 4aturity Dividends are Payable 
Ginneap St P & S Ste M—Com tock $28,000,000 | eos] anes $100 $25,206,800 Seetext See text Dec 17'23 4% Minn office; checks mail 
Preferred stock 7% son-cum $14,000,000 (see text) aael ence iim) 12,603 411) See text See text Dec 17 ‘23 4% do do 
Leased line ctfe $12,500,000 auth __._-.-. —_ - a 100 11 249.200 4 A & OApr 1 2008 do do 
let Con M g iat gear send) (see text)._...Ce.xc*&r*® 3.299 1 1&ma71i47u0v4g& bead & TJduiy 1 13s Bank of Montreal, N Y 
lst ref Mefa@ Ser “A $15,000,000 auth. Gc*&r® 3 299 1921 1,000 2,400 000 66 J & JJuly 1 i946 Bank of Montreal, N Y 
Second mtge $5,000,000 gold int guar _.Ce sc*&r* 3,299 1899 luvv) 3,500,000 4¢ JS & dJdJan 11949 Bank of Montreal, N ¥ 
Central Terminai 'oint tet M g red text.G.20° &r* 141) 1.000 &« 4,358,000 42 Ve& N Nov 1 1941 Bk of Mont, N Y & Lon 
Collateral trust gold bonds ........---..-.-- Bazc* o--| 1931 1000 10.900.000 6%e@™M & 8 Sept! 1931 Rank of Montreal, N Y 
Collatera! trust notes red 192%__._..-.- . Bac® --.-| 1924 100 &c 3.395.900 5% iM & 8 Mar 1 1949 New York 
Oar trust Ser & due §75.000 «-a (V 103 p 1888) .Em.c ---| 1916 1.000 75.000 4% 6M & N15 Nov 1926 Hank of Montreal, N Y 
@o Ser B Guce $60,000 priy ......--cccgece- c @--| 1920 1,000 200.000 6 A & OTo Apr11°30 (Minneapolis TrCo, Minn 
do Ser. I due a ee Cexxxc @o-| 1920 1,000 1,000 000 78 |\J & DTo June 1430 Bank of Montreal, N Y 
do Ser J due $240 000 yriy.._.... Ce.xxxc ne 1921 1.000 2,160,000 6% ¢€\M & §8To Mar 1 1935 do do 
o Ber K due $118.00 #e_....-- xxxc*&r*| ...| 1923 1,000 1,652.000 5 M & 8 Sept 26-Mar ‘33 Dil., Read, N Y; & PeP 
do Ser L due $20,000 s-a___--- xxx ---| 1925 1,000 360,000 52 \M & N'|Nov’26-May’'35| Minneapolis TrCo, Minn 
a Of which $56,863 ,000 are 4s and $14,284,000 are 5s. 
j | 
| | 
} j 
MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RY.—Mileage The Central Terminal Ist M. 30-year gold 4s ($20,000.00 auth.) are se- 
@wned and operated as of Dec. 31 1925: cured under © Joes mtge. with Central Terminal Ry on Chicago terminals 
Miles = Mian. St. ; & 3S. yr" M. gad Cos. Pee. cvetem Bass. Shey are eueees 
’ . call on any interest date beginning Nov as a whole 4 ao 
Minneapolis, Minn., to Sault Ste. Marie, Mich.--------- 492.42 nust be called yearly, beginning Nov | 1916,at 102% bya sinking fund euf- 
St. Paul, Minn., to Cardigan Jct., Minn. -_...-..-.---. 8.13 Aolent to retire issue at or before maturity if not purchasaple for less The 
Summit Jct., Wis., to St a roix Falls, Wis...-.....---- 2.04 $4.000.900 bonds sold represent cash investment equal at least to their par 
ee a. y Bae MS eecercccccceccece ret value, the remainder being reserves for not exceeding 80% of cost of exten- 
Thiet fiver Falls, Minn. to Kenmare, No D-22020222. 24.44 _ 4 t . seiemeramaicanaeanstiendaaenenmneminalinniota 
ordville . D., to Drake, » Wadssennansosssonssee < . . Bo Oi ‘ 

; P 2 6! The ref. mtge. closes all prior bond tseues of the company, at the amount 
prams. N. -" » ey ee Sache seb aegee 35 Hs now outstanding, $74,647.000. It authorizes the Issue of bonds In series, 
Hankinson. N. D.. to Wishek, N. D....-------------- 136.17 with Interest rate and maturity fixed for each series at the time of Issue. 
Asniey, N. D., to Bismarck, N. D............-------. 97.57 The authorized Issue Is limited so that the amount at any one time out- 
Ashley, N. D., to Pollock, 8. D_......--------------- 50.75 standing, together with al) outstanding prior mortgage obilgations defined 
ate, 6. 2)., 60 Mend. I, Diccecececncccencececce 90.41 in the mortgage, shall never exceed three times the outstanding capital stock, 
Flaxton, N. D., to Whitetail, Mont_...........------ 136.62 fi —— eonet cease gore fF a 1933. -~_ on ou 1 in om gee 

. . G I &7.17 ereafter. o o e Series ** nds from time to time ou ndin 
gaemoe * Ty egy Bee sy ERR 21 88 = Se pene of tne Stk will purchase bonds at not exceeding par and 
prooten, Minao., to Duluth, Mina. ........ccccccccece 187.43 erest. Dp 
rae om gat ee Benen meng we een nn nnn----- 193 rf Sue 310.000.090 one O00 ae one Sages — “ gig 

wier Jct. nn., to Cuyuna, OR .ncoccoeseccesce Al secu y pledge of $12, d year list . mtge. 0 ° 
Cuyuna, Minn., to Kennedy Mine, Minn_....-...----- 0.93 Series “A.” V. 113. p. 1156. 
Ironton Lodp. Minn. and N. P, Connections. -.-.2272- 133 Notes.—See under “History” above. 
Iron Hub Jct., Minn., to Hoch Mine .__....___--- 22. 8.22 REPORT.—fFor , showed: 
Columbia Heights Jct., Minn., to Hilo Jct., Minn__--_- 1.09 oe oe 1925. 1924. 1923. 
Dress r Jct., Wis.. to Boylston Jct.. Wis.....-....---- 96.79 Total operating revenue.......---- $29,264,749 $28.724.694 $28,957.095 
Superior Ore Dock Line Wis ......---------------- 6.63 Net operating revenue. .......----- 8.571.641 7,4693.391 7,067.991 
Barron, Wis., to Ridgeland, Wis..-.-.-.-.-.--------- 18.52 Railway tax accruals. .._.....----- 2,151,464 1,974.515 1,838.311 
Cameron, Wis., to Reserve, Wis..-.............----- 41.45 Uncollectible railway revenue....... | _---.- 10.236 17.315 
Rex, Mich., to Meades Quarry, Mich-.-......-...-.-- 11.88 Railway operating income. ..._--_-- 6.420.177 5.478.639 5.212.365 
Rapid River, Mich., to Eben Jct., Mich...-...-.---.-- 30.54 Non-operating income...........-.. 895.502 808.924 1,509.963 
Gladstone Coal Docks, Mich... ......-......-..------ 1.54 | i tn RS te aR RIEL HER 5,551,568 5,443,121 5,480.899 
sreopnap Mg ate ot "Appleton. Roe. Wis.....----- 119.14 Preferred dividends _pithiintbmains tonne — —aaeee : 504.136 

' “* OD, IB... nnn nnn nnn . PER SUI cadecivcncnseces sthaed | s50e06 ‘ . 

Western Jct., Wis., to Western Siding, Wis_......._--- 10.75 z 
Tr: Wis., to Camp No. 5, Wis.......-.--------- Re, Balance, surplus... .....--.....- $1,764,111 $844,441 def$270,979 
Satet Gtcer Galt, idlan,. ts GaebiG, Giles 7 "°°*"""* 12:43 For latest earnings, see “Rallway Earnings Section” (issued monthly). 
(Owned but not operated) —— - - Substantially the entire amount of pref divs. of the Wisconsin Central 
Mileage owned Dee. 31 1925........-.----- isndntnuneee 3,276.00 ere vaid to the ‘‘Soo"’ company proper and included in ite ‘other income. 


The i.-S. CO. Commission has placed a tentative valuation ot $104,674,000 
on the properties of the company as of June 30 1916. 


HISTORY .—A consolidation in 1888 of Minn. Sault Ste. Marie & At). 
Minn. & Pac., &c. See V. 46, p. 538, 609: V. 77, p. 628. 
In 1909 51% of Wisconsin Cent. com. stock was purchased, affording a 
Ohicago connection, the road being leased for 99 years from April 1 1909 
11,249 200 4% leased line ctfs have been issued (see Wis. Cent.) , secured 
Wis. Cent. pref. stock, $ for $. V. 88, p. 232, 564, 686; V. 98, 'p. 1668 
Int.on Wisc. Cent. Ist & ref. 4« ($5,816,000 out)is guaranteed. V.95, p. ¥6S 


The company offered to take up at 423% Wisconsin Central Common stock 
issuing in exchange 5% % notes secured by Wisconsin Central stock The 
offer expired Mar. 31 1924, 95% of the minority stock having been deposited 
in acceptance of the offer. - 118, p. 1665, 2437. 


The Central Terminal Ry., zed in 1911, on Apr. 1 1914 
pew Chicago terminal. See BONDS below. V. 93, .. 1463, 1 
° . . PD. ° 


ne pkg 921 acquired the property of the Wisconsin & Northern. V 


STOCK .—Oanaidian Pacific on Dec. 31 1925 owned $12,723,500 common 
and $6,361,800 preferred. Preferred stock has preference as to dividends 
only. Each year’s surplus earnings are regarded as a separate fund. If 
dividends are declared from any such fund the first 7% on par goes to the 

erred; the next 7% on par goes to the common: any further dividends 

m the same source must be in equal percentages on both pref. and com 


DIVIDENDS.— }3* "04. "05. "06. '07. "08. "09. 1910 to °21. '22-'23 
Oommon_.......- "%™J2 4 4 4 4 6 6 7 yearly text 


A dividend of 2% was declared payable April 15 1922, but payment of 
this div. was enjoined by the U. 8. District Bourt of iSianenete aeotes 
a suit brought hy two stockholders involving the question of rights of pref 
and common stockholders. In Dee 1922 the directors declared 2% pay- 
able Dec 28 1922. thix payment also being enjoined by another suit brought 
by the same plaintiffa. See V. 116. p. 2123. In May 1923 a decision 
was rendered in favor of the directors. V. 116, p. 2129; V. 115. p. 869 
1429, 1532, 2581. 2685. On Oct. 15 1923 the U.S. Supreme Court deniec 
an appeal in the suit. Compare V. 117, p. 1775. On Dec. 17 1923 paid 
4% on both the common and preferred stocks. 


2 
7, 871 


BONDS.—Can. Pac. guarantees 4% Int. on all old bonds assenting to s 
reduction of int. to 4%; also on 4% consols of 1888 and $8,136.000 5% 
consols issued in 1925. (See V. 50. p. 784; V. 51. p. 239.) All but $4,000 
Minn. 8S. 8. M. & Atl. Bonds and practically all other issues assented. 
Abstract of Minn. Sault Ste. Marie & Atlantic mtge. in V. 45, p. 243: 
Can. Pac. Ry. Co. on Dec. 31 1925 owned $3.993.000 of the M. St. P. 
& 8S. Ste. M. Ist 4s. The Consolidated mortaage of 1888. abstract V. 47, 
Pp. 142, was for $21.000.000 on 800 miles (sufficient of this reserved to retire 

rior bonds) and for $20.000 per mile on all additions. Outstanding amount 

. however. restricted to three times the stock. V. 94, p. 351: V. 73, 

85; V. 78, p. 820; V. 79. p. 1332; V. 80, p. 651; V. 87, p. 1011, 1664; 

. p. 779; V. 91, p. 1026; V. 95. p. 544; V. 96. p. 1316; V. 100, p. 812; 
- 103, p. 321; V. 106, p. 1126. As to 2d 4s, see V. 68, p. 669, 771, 977; 
V. 71, p. 845; V. 85, p. 1646; V. 96, p. 1089. 





OFFICERS.—Pres., C. T. Jaffray; V.-P., G. W. Webster: Sec., W. R. 
Harley: Treas., C. H. Bender; Comp., D. J. Bond, all of Minneapolis.— 
(V. 122, p. 2944.) 


MINNESOTA TRANSFER RY.—Unlon road owning 12.63 miles, ex- 
tending from Sunction with Chic. Milw. & St. Paul at Merriam Park to d- 
ey (with stock yards, &c.); side tracks, 95.42 miles; total, 108.05 miles. 
¥ 104. p. 1045. Stock, $63,000, equally owued by Chic. Milw. & St. Paul, 
Nor. Pac., Chic. St Paul Minn. & Omaha, Mino & St. Louls, Chic Burl & 
Quincy, Great North., Chic. Great West , Minn. St. Paul & Sault Ste. Marie 
and Chic Rock Isiand & Pacific. Io July 1916 made a oew ist M. for 
$3. 500.000, callable all or part at 102%, beginning Feb 1 1922; semi-ann. 
sinking fund from 1917, of 1%. Pres., E. E. Nash; Sec., F. 8. Leavitt, 
St. Paul, Minn.—(V. ‘117, p. 1347.) 


MINNESOTA WESTERN RR.—(V. 119, p. 1395.) 
MISSISSIPPIAN RAILWAY.—(V. 117, p. 2653.) 


MISSISSIPPI CENTRAL RR. CO.—Owns from Hattiesburg, Miss., 
Natchez, \liss.,150.99 miles; branch lines, 11.78 miles; sidings, &c., 29. 
miles. Stock auth. and outstanding, $3.940,000; par $100. Divs. of 6 
yearly paid to Oct. 1 1907; 1913, 1%; 1914, to Aug. 1919, 2% (1% F. 
none since. 

he [.-S. C. Commission has placed a tentative valuation of $4,775,000 
on the owned and used property of the company, as of June 30 1918. 

Bonds.—ist M. bonds dated July 1 19UY, limited to $1U,UUU,UUU, are issu- 
eble at $25,000 p m.; they are subj. to call by lot at 110 for yearly siaki 
‘und of $49,200: also as an entire issue at same price. Retired by s. f. 
to Dec. 31 1925, $1,140,900. They are guar., p. &i., by U. S. Lumber Co. 
V. 88, p. 1561. 


REPORT.—For 1925, showed: 


Calendar Gross Net, after Other Interest, Balance, 
Years— Earninas. Tares. Income. Rentals, &c. Surnlus. 
ED en denied $1,655,520 $402,943 $86,790 $302,537 sur.$187,195 
nn: seam 1.855.579 420,785 77.812 353.1067 sur.160.429 
SD scnae 1.796.191 278.839 85.919 371.054 def. 6.297 
1922 ..... 1,502,854 158,533 12.188 323,110 def.152,389 


For latest earnings see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., F. L. Peck: V.-P., C. 8. Woolworth: Sec. & Compt., 
G. F. Royce; Treas., E. 8. Peck; V.-P. & Gen. Mgr., L. E. Faulkner; 
Aud.. Chas. Ehlers. Office, Hattiesburg, Miss. Fiscal agents, Green, 
Ellis & Anderson, 100 Broadway, N. Y V. 122, p. 1022.) 

SSIS: 3 NNE TERRE RY.—Uwaos Riversite, Mo.; 
on Ueteat Rl aS = NE . & % miles. with branches. 16.35 m., 
also 29.55 miles of side tracks; total tracks 92.39 miles. The I.-S. C. 
Commission has placed a final valuation of $3,551.55) on the property 
of the company as of June 30 1914. 


STOC K.—Stock auth. and outstanding, $3,000.000; par $100. All stock 
except directors’ shares is owned by St. Joseph Lead Co. Divs., 1900 to 
1910. 6%; 1910-11. 7%: 1911-12, 6%; 1912-13, 5%; 1916-22, 6%; 1923, 
14%: 1924, 6%: 1925. 7%. 

BONDS.—The company redeemed on April 1 1925 all of its lst mtge. 
20-year 5% gold bonds, due Oct. 1 1931, at 105 and interest. 
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RAILROAD COMPANIES 














LIL |Mties| Date | Par | Amount Rate | when | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) | Road Bonds, Value Outstanding % Payable | and Maturity Dividends are Payable 
| 
@innesota Transf—ist M gcall 102% 1922sfc*&r* 1916 $1,000) $2,219,000 5 F 
Miss Cent—tet V $10,000 O00 2 en red (tex *| 484) 10Ne ; “295910 s o> 5ee | Pe ay 8 roe . 
aA a Co notes due $50,000 s — —_ 1923 Bessethes: 2 -400,000 = spo ones tee IN pleasant sc 
° ee Belt—Stc M & SLL & ist Mredg_SSt.zc*| 3.34 Lyui 1,000 716.250 4g |j & JJan 1195) |St Louis Union Trust Co 
nsolidated mortgage $2,500,000 authorized g.. X 3.3: "000 09.06 1 | 
Migsourt-lilinois, RR Stock $1,800,000... 77. i — , 100) s.b00 ton bbe : a See Soe ™ : 
sk > | (SRR Ree eae 8 86 eee 92,000 7  #4x|F & A\Feb 15 19 a1 irst Trust & 8S Bk, Chie 
tileeut iene tens hie ie 1921 492,000 7 F & A Feb 15 1931 |\First Trust & S Bk, Chie 
——o~ stock 2.500.000 shares auth__________- eo None 897 .384sh 
ef (a&d) stock Ser A 7% cum aft Jan 1 '28 red 110 as 100| 25 917 000See text) Q— a en era 
Prior lien mtge bonds Series A red 105 ...___- eze*| ___| 1922 | 100 &« 38 656 t+ eel — j “id J aes , vee. " New York 
do do Series B red 100... ........ Cezc* “ 1922 100 &ec| 11 520 570 4 J & J Ve n 1 1962 do 
do do Series C red 10244 --_____- Cezc*) ___| 1922 | 100 &c| 12.894.570 6 J & Jijan 11932 do 
Convert adjust mtge bonds Series A red 100_Colzc ou 1922 100 &e| 54.206.684 5g J & J Tan 1 1967 do 
Equipt trust notes due $84,100. Snceusaien size) ~~) 1920 |--pon- - 756.900 6 |J & J15'To Jan 15 1936|.............----....- 
) st a eee ge € > eg eee eae ee 
— vounaieios unerchanged: — 1912 600 &c 160.000 54eJ & b Dee 1 1932 Yo, ae oe nee 
rst mortgage gold bonds __...__________._.__ Usz 1,377) 1890 500 &e| 30,709 1 J d oO j é y N 
Kansas City & Pacificist M gold assumed-_-_Fr.cx* 127, 1890 | 1,000) 118 pete : 4 . 4 > — : 1990 in ee oo 
M K & Okla Ist M $5,468,000 g assumed____Ce.xc* 247; 1902 1.000 352.000 5@ \M & N May 1 1942 do do 
Dallas & Waco Ist M $20,000 p mg gu p &i_Ce.xxc* 68 1890 1,000 141,000 52 M & NiNov 1 1940 do do 
Boonv Bridge lst M gsfd V.73. vp. 494. Ce.zc*&r sack tae 1,000 10,000 4g iM & N'Nov 1 1951 do do 
} 
| 
| ] 
| 
EARNINGS.—For calendar years: time be determined by the directors at the time of issue, but required to 
Net Op.Inc. Other Inc. Charges. Dividends. Balance. be paid, prior to the maturity of the principal, only out of the net income 
es $215,683 $1,096 $21 $219,090 sur.$6.758 “re new —— as pe in _ a mortga o, u,.| aa 
(ag 207 .650 106.339 89.475 120.000 sur.44,51 w »e cumulative from and after Jan. 925, but accumulations of tn 
teeta 163.011 383 879 93 896 420.000 oat 30 O08 shal! not bear interest. At the maturity of the principal, all arrears of 
1922 ...... 212,529 109,688 114,529 270,000 = def.62,312 | Cumulative Interest shall be payable. The bonds may be issued in separate 


Pres.. Clinton H. Crane: Ist V.-P., E.O. Smith; 2d V.-P., F. J. Thomure 
Lie ee Sec., F. H. Dearing. New York office, 250 Park Ave.—(V. 122, 
p. 2/95 ) 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has double track 
bridge 2,100 feet long across the Mississippi River at Alton, IIl.; also 3.34 
miles of road. Owned by ©. C. C. & St. Louis, Louisville & Nashville, 
Chicago Peoria & St. Louis, Baltimore & Ohio, Missouri Pacific, Wabash, 
Chicago Rock Island & Pacific, Chicago & Eastern Illinois. Missouri- 
Kansas-Texas and Pittsburgh, Cincinnati Chicago & St. Louis (Penn RR. 


system). Incorporated in 1904 as successor of the St. Clair Madison & 
St. Louis Belt RR V. 79, p. 1642, 681; V. 103, p. 2156. 
The I[.-S. C. Commission has placed a tentative valuation of $862,000 


on the wholly owned and used properties of the company as of June 30 1919 
Stock, $2,500,000: outstanding, $143,000. This valuation has been pro- 
tested. Pres., Heury Miller; Sec. & Treas., W. F. Bender, Railway Ex- 
change Bldg., St. Lwuis.—(V. 120, p. 3183.) 


MISSOURI-ILLINOIS RR.—This company acquired the railroad 
formerly owned and operated by Hlinois Southern Ry.. which was foreclosed 
Sept. 15 1920 (V. 112, p. 744). the purchaser subsequently having contracted 
with St Joseph Lead (Co., Pittsburgh Plate Glass Co.. American Smelting 
& Refining Co., Desloge Consolidated Lead Co... and National Lead Co. 
to convey the property upon payment of $9'0.000 to him by them, to a 
corporation to be organized by them. Thereupon these companies caused 
the Incorporation in Missouri of the above company. The line extends 
from Salem, Ill., southwest to Kellogg. and from 8t. Genevieve, Mo. 
southwest to Bismarck. a distance of 127 miles, with a branch from Collins 
Iil., south to Chester, 11 miles. For 1925. gross, $1,213. 780 net oper 
income, $24% 923 other tncome. $6.733; int., rentals, &c., $76.076; bal.. 
sur., $174,580.—(V. 122, p. 1759.) 


MISSOURI-KANSAS-TEXAS RR. CO. (See Map).—At midnight 
March 31 1923 this co. took over the operation of the lines of the Missour! 
Kansas & Texas Rv. Co. (see reorganization plan below). Operates a line 
with northern terminals at St. Louis, Kansas City and Junction City 
Kansas, extending southerly across the Oklahoma and the Texas cotton 
belt to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio 
Tex., with branches 


M-K-T RR.Co.—Owned (1726 m.) M.|M-K-T RR.Co.of Tez.Owned (868 m.) 


Jct. near St. Louis to Red River 629! Red Riv. to Houston, via Ft. W 357 
peonerty , Mo., to Franklin Jct. 35)! Denison to Hillsb., via Dallas... 172 
K.C., Mo., to Parsons, Kan... 94) Whitesboro to Henrietta... _- 87 
Parsons, Kan., to Okla. City... 203| Smithville to San Antonio___.- 98 


Junction City to Parsons. Kan. 156! Other branches 5 





K. C. Junc. to Paola, Kan__.. 87'M-K-T of Tez.—Leases (366 m.)— 
Osage Jct. to Wybark, Okla... ijt So” =e 309 
Red River to Forgan, Okla_... 287! *Wichita Falls Ry............ 18 
Ota? BORON. .nccccccecces SOT Ciné ckdbedssnadwawens 39 
Total operated Re ee ae 2.980 
I i  tneikeanadd RA 
Operated under trackage agreements... .........----------eceee 229 
ee IE I a ne 8 eb dabeneeanws — fF) 


Proposed Merger.—L. F. Loree, Pres. of the Delaware & Hudson in 
March 1926 announced that he was preparing to present to the I.-S. CO 
Commission a petition for consolidation of the Kansas City Southern, 
a | 7) demmemeenticbeeees and St. Louis Southwestern railroads. V. 122. 
p. 1915. 

Reorganization Plan Dated Nor. 1 1921 (V. 113, p. 2311, 2505).—Pres, 
Chas. E. Schaff was on Sept. 27 1915 appointed receiver for the compan) 
by the U.S. District Court at St. Louis. The Reorganization Managers 
J. & W. Seligman & Co. and Hallgarten & Co., New York, announced a 
Plan of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full. see V. 113. p. 2311.) The plan was declared 
overative In Jan. 1922. V. 114, p. 198. Sale of road, V. 115, p. 2794 
V. 116, p. 616, 721. 

The new company authorized the following securities: 


Prior Lien Mortgage en ee lien mortgage bonds are limited to 
the total authorized amount of $250.000.000 at any one time outstanding 
They bear interest, payable semi-annually, at such rate as may from time to 
time be determined by the directors at the time of issue and be stated in 
the bonds, and are secured by mortgage and deed of trust to Central Union 
Trust Co. of New York and Daniel K. Catlin as trustees, which embrace 
except as otherwise dealt with in the carrying out of the plan, all) or sub- 
stantially al! the lines of railroad. franchises and equipment, terminals and 
other property ‘including underlying bonds deposited under the plan and 
stocks and bonds of subsidiary companies) which may be vested in the new 
company pursuant to the plan and also all additional property of like char- 
acter (‘including stocks and bonds of subsidiary companies) at any time 
thereafter acquired by the new company subject to existing liens or purchase 
money liens thereon. They may be issued in separate series maturing on the 
game or different dates and any series may be made redeemable in whole or 
in part at times, on notice and at premiums, and may have such conversion 
privileges as may be determined by the directors at the time of issue. 


Cumulative Adjustment Vortgage Gold Bonds.—The adjustment mortgage 
bonds are limited to the total authorized amount of $100.000.000 at any 
one time outstanding. They are secured by mortgage and deed of trust 
to Irving Bank-Columbia Trust Co. and Thomas 8. Moffitt as trustees 
on the properties embraced in the prior lien mortgage and from time to 
time becoming subject thereto. The adjustment mortgage is subject to 
the prior lien mortgage. Bonds bear interest payable annually or semi- 
annually at such rate not exceeding 7% per annum as may from time to 


series. maturing on the same or different dates, and any series may be made 
redeemable in whole or in part at times. on notice and at premiums, a8 may 
be determined by the directors at the time of issue. The bonds of any 
series may be made convertible into preferred stock at such rate or rates, in 
such manner, under such regulations and during such periods as shall be 
authorized in the adjustment mortgage. 

The adjustment mortgage bonds, Series A 5%, are redeemable in whole 
or in part at par and accrued interest and convertible prior to Jan. 1 1932 
into preferred stock Series A 7%, at the rate of ten shares for each $1,000 
bonds with adjustment of interest and dividends. 


Preferred Stock.—The preferred stock is authorized to the amount of 
$200 .000.000, divided into 2.000.000 shares of the par value of $100 each. 
The preferred stock may be issued in series. Each series shall carry divi- 
dends at such rate, not exceeding 8% per annum, as may be determined 
by the directors and any series may be made redeemable in whole or in 
yart on such terms, on such notice and at such premium, if any, as ma 
»e determined by the directors and be stated in the certificates thereof. 
Dividends will be cumulative from and after Jan. 1 1928 or later issue. 
In the event of any liquidation, dissolution or winding up, whether volun- 
tary or involuntary, the holders of the preferred stock shall be entitled to 
be paid in full out of the assets of the company $100 per share of their 
stock and all arrears in cumulative dividends, before any amount shall be 
paid out of said assets to the holders of the common stock, but they shall 
not be entitled to any other or further distribution of assets. Provision is 
to be made that no additional mortgage is to be put on the property Soneuans 
vested in the new company pursuant to the + except with the consent o 
the holders of a majority of such part of the preferred stock at the time 


outstanding. 

Companies the Capital Stock of Which is Owned by New Company. 

Stock Par Value 
Name of Company— Outstanding. Acquired. 

M issourl-Kansas-Texas RR. Co. of Texas__--.--- $1.400 000 $1.400.000 
Texas Central RR. preferred stock.........----- 1.325.000 1,325.000 

0 —— "Ee eer 2.675.000 2,675.000 
... k. YS eS een 20.000 20. 
Wichita Falls & Northwestern Ry. Co. of Texas_. 20.000 20. 
Withita Falls & Wellington Ry. Co. of Texas... 15.000 15. 
San Antonio Belt & Terminal Ry. Co... ..--- 117.490 117.400 
ES) eee eee 40.000 10.000 
Terminal RR. Association of St. Louis........-- 3.087 800 205.800 
Missouri & Iiliniois Bridge & Belt RR....-.---- 143.000 13,000 
Onion Terminal Co. (Iallas).................. 48.000 6.000 
Galveston Houston & Henderson RR-_---------- 1,000.000 500,000 


Bonds of Old Company Unerchanged ( See table at head of page) .—The M. K$ 
& T. Ry. Ist mtge. bonds, due 1990 (abstracts in V 45l, p. 495) cover» 
besides right to land grant, 1,377 miles of road, including line Hannibal. 
Mo., to Boggy Tank (except 71 miles trackage), and sundry branches- 


eT Cie | 

DIVIDENDS.—An initial dividend of 1% on the preferred *‘A" stock 
was paid Feb. 2 1925; same amount paid quar. to Feb. 1 1926; on May 1 
1926 paid 14% quar. 


REPORT.—For 1925, in V 
c 





122, p. 1913, showed: 











17,874,785 
2,867 589 


Net oper. revenue___._. 
Railway tax accruals. __ 


Uncollectible ry. revenue 25,424 
WR cccdacdn ss dueed 2,893,013 
Total oper. income... 14,981,772 


921.384 
Gross income_______- 15,903,155 
Deduct—Rentals, &c... 2,614,704 
Fixed interest charges 4,432,446 





17.577 .310 
3,215,687 
31,403 
3.247.090 
14,330,220 
877,155 
15.207 375 
2,182,897 
4.725.955 
2.790 085 
306,288 


1925. 1924 1923. 1922. 
Average mileage oper... 3,188.54 3,193.14 3,359.76 3,737 46 
Operating Revenues $s $ $s $ 
. . irae 43,777,643 42,331,705 39,791,215 39,198,401 
ea 9,325,060 10.457.071 11.295.456 10,958,412 
Sa 2 ol te ais Una tatnith wa ie 1,143,052 1,189,966 1,221,101 1,241,950 
ON ES ee 1,758,952 1,827,782 2,181,233 2,130,756 
Miscellaneous - . . — . on 705,652 665,305 637 147 620,381 
SS OEE 729,569 791.352 788.634 710,075 
Joint Cactlity .....cca<~ 52,985 46,164 73,132 175,727 
Total oper. revenue... 57,492,914 57,309,345 55,987,918 55,035,702 
Onerating Expenses— 
Maint. of way & struc... 7,404,574 7,563,123 7,393 307 7,237,276 
Maint. of equipment... 11,422,783 11,517,475 14,636.724 10,548,094 
Traffic expenses._...... 1,177,621 1,138,962 1,151,353 1,041,435 
Transportation expenses 17,592,364 17,363,774 18.380.268 18,780,007 
Miscell. operations... — 372,179 381,999 362,232 337,509 
General expenses....... 1,886,171 1,919,777 2.053 373 2,023,709 
Transp. for invest.—Cr- 237 564 152,190 348,939 284,331 
Total oper. expenses__ 39,618,128 39,732,035 43,628,318 39,683,701 





12,359,599 
2.587 461 


15,352,000 
2,926,376 








26,091 31,354 
2.613.552 2,957,731 
9.746.046 12,394,269 
1,953 603 999,571 

11,699,649 13,393,840 
1,517,981 2.565.652 
4.781.974 4,901 846 
2 


791,013 


2,791,013 





Int. on adjust. bonds. 2,738,387 
Preferred dividend... 1,281,529 
Balance, surplus... 4,836,090 





5,202,150 


2.608 681 


3,135,329 


For latest earnings, see ** Railway Earnings Section" (issued monthly). 











(Vor. 122. 
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RAILROAD COMPANIES Mties' Date Par Amouni | Rate When Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 8) Road Bonds Value (Outstanding) % Payable and Maturtiy Dividends are Payable 
| | | | —_aa 
| | | 
| | | 
TE A Re ccc enccsnenscosccsuscccs a eee, ES eee Hee | Fe NE ene we 
I a a oncl Wn ledleoutam | 3,500,000) 6 A & O1937 St Louis Un Tr Co, St L 
@issouri Pacific RR. Co.— 
Common stock (auth $200,000,000)_._....._.___- mee eee RF ee es See ae een | scacpdiaian avatcannaeiee 
Pref stock 5% convert cum 1918 call 107 4% __-.___- onul alike MED) F6.BO0.308| -concece|coccece- lecccncsoncece- eErenem oecencnsnsans 
First & Ref M a G.c*&r* — 
Series A callable 107% & int -_-_-____. y 6.734) 1917 | 500 &c| 17,840,500 5¢ |F & AFeb 11965 ‘Co's office,120 Bway NY 
Series D callable (all) 107% and int____._______y 8.724, 1919 | KOO &c) 28,683,000) 6 F & AFPeb 1 1949 do do 
_ to Yee hee pehepeneepperrotege y 6,734 1925 | 500 &c 25,000,000 6g |M & NMay 1 1955 do do 
Equip. gold notes ser. 41 due #4923.400 yrly G_yc* ; hea 1.000) 6,240,600 tx J & J To Jan. (5 19235\Guarauty Trust Co, N Y 
Equip trust certfs Ser “‘A’’ due $153,000 ann____- y ---| 1921 1,000, 1,530,000 6% |F & ATo Feb 1 1936 | do do 
Equip tr ctfsser’*B due $266,000 yearly____- ye* cout Baae 1.4000) =3,458,000 5% M & N Lo Novy | 1938 Co's office,120Bway, NY 
do Ser **("" due $269 999 ann_____.___.- ye* 1924 1.990) 3.640.000 5 M & NTo Nov 1 1939|New York 
do Ser oy due $588.000 ann.._._.._.__- c* ---| 1925 1,000, 7,644, 5 M & STo Mar 1 1940 |New York 
do Ser *“*E*’’ due $322,000 ann.___.._..... yc* _| 1925 1,000 1,830,000 446 |J & DTo Dee 1 1940. New York 
Gen M $53 .000.000 « call eee Bayc*&r* 6,738 1917 500 &c 51 450,000 42 M & & Mar 1 1975 Co's office, 120Bway NY 
Secured gold notes red (text) .....Usmyc* ---| 1924 1,000, 12.000,000 ae tt & Je Lee 8 leswwsac 0nvcibaedees 
Sinking fund notes N O Tex & M Ry stock collat- 
eral $18,000,000 auth red 100________- Col.yc* --| 1924 100 &c) 13,181,900 rf J & DJune 1 1939 ee 
ured gold notes, participation ctfs red par----_- --- 1925 | 10,000 3,000,000 6¢ iM & SMarl1 1930 Chath & Ph N B & T Co 
i) Missuvurt Pacific Katiway securtites Uulstanding — 
acific RR of Missouri lst M ext in 1887 gold. Bazz 285 1868 1,000 6.996.000 46 iF & A/Aug 1 1938 Co's office, 120 Bway NY 
Second mtge ext tn 1891 in gold 8t L to K O_xc* east nee. 1,000 2,573.000 56 iJ & JJuly 1 1938 do do 
First mtge St Louis real estate ext in 1892 gold_x, -... 1872 | 500 &c 800.000 5¢ |\M & N May! 1938 do do 
First mtge Oaron Brg gu p & | (end) ext 1893 __s 13 1873 | 500 & 237 .500 4% 28/'A & OOct 1 1938 do do 
Mo Pac Ry third mtge ext 1896 red 105__..Ce_z ---| 187 1,000, 3,828,000 4 M & N July 1 1938 do do 
(2) Former St. Louts iron Mt. & So., &¢.— 
Gen Cons & L'd Gr't Mtge ($45,000,000) g Ba_zc* 1.538 '81-°87) 1,000 42.874.000) 58 |\A & OApr 11931 Co's office, 120Bway,NY 
Onifying & Refund M gold $40.000.000_Mp_xc*&r 612 1899 | 1,000, 30,551,000) 4g \J & JdJuly 1 1929 do do 
River & Gulf Dive ist $50,000,000 g.Ba.xc*&r* 772, 1903 | 1,000&°: 34,548,000 4e¢ \|M & N Mayl1 1933 \Oo office, 120 Ly. ed 
Little Rock & Hot Sp W let Mg. assumed___SStxxx 57 1899 1,000 1.140.000 4e@ 35 & JJuly 1 1939 iS8t Louis Union Tr 
OFFICERS.—L. F. Loree, Chairman, New York; C, N. Whitehead, $51 


es.; C. Haile, V.-P. in charge of traffic, St. Louis; W. M. Whitenton, 
V.-P. in charge of operation, Dallas: D. M. Collins, V.-P., New York; 
Joseph M. Bryson, Gen. Counsel, St. Louis: A. C. Rearick, Counsel, New 
York: J.G. Livengood, Comptroller: F. Johnson, Treas.: N. A. Phillips. Sec. 
St. Louis; J. B. Barnes, V.-P., Asst. Sec. & Asst. Treas., New York. Offices, 
61 oy ama N. Y., and Railway Exchange Bldg., St. Louis.—(V. 122, 
D. -) 


MISSOURI & NORTH ARKANSAS RY. CO.—Joplin, Mo., to Helena, 
Ark., 364.57 miles, of which Neosho Mo., to Joplin, 19 m., and Seligman, 
Mo., to Wayne, 9 m., are trackage. V. 86, p. 168; V. 82, p. 569, 1269: 
V. 83, p. 39. 

Succeeded the Missouri & North Arkansas RR., which was sold at re 
ceiver’s sale in Anril 1999 Operations were resumed April 24 19292 

The I.-S. C. Commission has placed a tentative valuatior of $9,177,460 
on the total owned and $9,177,507 on the total used properties of the com- 
pany, as of June 30 1919 


EARNINGS.— _ Gross Net after Other Interest, Balance, 
Years Ended— Earnings. Tazes. I Rents, &c. Sur. or Def. 
tarde geen maad $1,548,341 $86.744 $13.141 $339,214 def.$239,329 
SSR 1,587,104 169.097 9.955 320,288  def.141,236 
See 1.509.848 207.784 12.784 307,874 def .87 ,307 
DE dnddetiuetins 753,508 149,676 4,301 154,519 def.1,723 


For latest earnings, see “Railway Earnings Section"’ (issued monthly). 


OFFICERS.—Pres. & Gen. Mer., W. Stephenson, Harrison, Ark.; Sec. 
& Treas., J. M. McGaughey.—(V. 120, p. 3063.) 


MISSOURI PACIFIC RR. CO.—Operates a system extending from St. 
Louis, Mo., to Omaha, Neb., and Pueblo, Colo., via Kansas Cup. Mo., 
and also to Texarkana, Ark., Lake Charles, La., and Johnston City, Ill. 
Owns 6,836 miles of Ist main track, of which 6,821 m. are operated, viz.: 





Missouri-__-- -_- 1,439 m. | Colorado... _..- 152 m.)| Loutsiana- ~~. -_- 556 
Se 2.213 m.|Llinois.........194 m. |Omiabome...... 163 m 
Nebraska ----. 349 m.! Arkansas ___- _1.755 m. 


Also has leased lines and trackage rights aggregating 517 miles, making 
the total miles of main track Dec. 31 1925. 7,335; total miles of all track 
operated, 10.025. The trackage includes 193 miles of Texas Pacific 
Louisiana, affording entrance to New Orleans. 


ORGANIZATION.—I .{n Missouri March 5 1917 and about June | 
succeeded to = so of Mo. Pac. Ry. and ite subsidiary. the St.Louts 
Iron Mt.., forecl per plan in V. 101 we 130; V. 103, p. 406, 493, 579 
V.104, p. 863.1899. (AstoK O.&N.W.RR., see V 104, p. 1591. 2010.) 

Under the terms of a reorganization plan for the Denver & Rio Grande 
estern RR.. the Missouri Pacific acquired from the Western Pacific RR 
. for $9.000.000 one-half of the common stock of the new company 
150,000 shares). For details of plan, see Denver & Rio Grande Western 

SF 
R 


Ry. in 


R. The company also owned on Dec. 31 1925 8608.800 of the preferred 
stock of the Denver & Rio Grande Western R Also owned Dec. 31 
1925, $10,000,000 common stock, $23,703,000 pref. stock and $14,440,583 
notes of the Texas & Pacific Ry. The pref. stock is pledged as part se 
curity for the unifying & ref. mtge. 4s of the fermer St. Louls [ron Mountain 
& Southern Ry. Co. 

The company also owns approximately 86% of the outstanding 150,000 
shares of stock of New Orl. Texas & Mexico Ry. In April 1925 offered to 

urchase additiona! shares of stock at $120 per share, payable in Missouri 

acific RR. 15-year 7% sinking fund notes, at face value, with adjustment 
of accrued interest and dividends. V. 120, p. 1744 

OLD BONDs ALi [(SSUES.—See iasue of June 26 1915. Remnants 
of two old bond issuce included in plan of reorganization are etil! heing ex- 
chan under terms of plan, viz.. Central Branch Ry. Ist 4s and Lexing- 
ton Div. 58.—-V. 105. p 498. 


STOCK.—(1) Conrertible 5% Pref. Stock (p. & d.)—Cumulative from 
June 30 1918. Convertible at holders’ option at par into common stock at 
r, subject to adjustment of divilends. Callable by company as an entire 
eat 107%% and divi lend, subject to conversion privilege. Full voting 
power. Authorized, $100.900.000; issued, $71,800,100. 


(2) Common Stock, authorized, $200,000,.000; issued, $82,839,500. 


BON DS—Firsi & Ref. Mige Bonds—Total iasue. inciuding amounts 
reserved for refunding, {mprovements. extensions, &c., under restrictions, 
ie limited (except with further consent of a majority in amount of the stock , 
holders) vo $450.000.000 and further limited so that tne total at any time. 
including amounts reserved for refunding bonds and equipment trusts 
(together ag ating $135.945.500 tn June 1917, exclusive of the equipmen: 
trusts maturing prior to July 1 1918, which were provided for under plan) 
shall never exceed three times the capital stock at the time outstanding 
nor shal! issues above $450.000.000 exceed 80% of the expenditures for im 
provements and additions 

First main track upon which First & Ref. M. ts a first lien, 3,299 miles 
2d lien, 1.712 miles: 3d lien. 1.43% miles; 4th lien, 286 miles; total 6.734 
miles: and al) mileage hereafter built or purchased with these bonds 

Series “‘A.”’ and ““D" bonds are redeemable as shown in table at head 
of page. Series ‘‘E" bonds are reieemable as a whole only on any interest 





| 


date on or before May 1 1940 at 107% and interest, or on any interest date ' 


thereafter at par an: interest. plus a premium of 4% for each six months 
between the reiemption date and the date of maturity, upon not less than 
90 days’ notice. Procee is of the Series ““E’ bonds were use! to provide 
company with the necessary fun is for the redemption of $9.044.000 first & 
ref. mtge. bonds, Series ‘‘C,"’ which were called for redemption on Aug. 1 
1925, to reimburse the company for capital expenditures already made and 
to provide funds for additional capital expenditures. 

(2) General Mortgage Bonds —Toval authorized, $53,000,000. to boar 4% 
at. and mature 1¥75. but redeemabie as a whole (but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mortgage. 


| 


350,000 were issued to the Reorganization Managers in 1917 for dis 
tribution under Plan and A ment of Reorganiztion of the Missouri Pa- 
cific Ry. Co. and 8t. Louis [ron Mountain & Southern Ry. Co. 
“quipment trusts issued to Director-General! for rolling stock allocated 
tothiscompany. Seearticleon page 3 and V. 114, p. 410; V. 118, p. 3197. 
Ravipmens trust certificates. Series ‘‘B.’" V. 117. p. 1884; Series ‘O,” 
V.119, p. 2064; Series ‘‘D,’’ V. 120, p. 827; Series ‘‘E,"" V. 121, p. 2871. 
Government loan, V. 111, p. 792, 1566, 2229: V. 112, p. 372. 


NOTES.—The 5% ecured gold notes of 1924 are redeemable as a whole 
only on 60 days’ notice on July 1 1925. or on any int. date thereafter, upon 
payment of the principal amount of the notes and accrued interest, with a 
premium of \ % of such princi al amount for each six months from the date 
of redemption to July 1 1927. Phe notes are secured by deposit and pledge of 
at eg & ref. mtge. 6% gold bonds, Series ‘‘D,’’ due Feb. 1 1949. 

‘ . p. 3197. 

The $3,000,000 6% secured gold notes, due March 1 1930, participation 
certificates of Chatham & Phenix National Bank, New York, trustee, 
pegrepens shares in a promissory note of the Missouri Pacific RR. of the 

rincipal amount of $3,000,000 dated Aug. 18 1921, due March 1 1930, 
earing int. at the rate of 6% per annum, and secured by sledge of $4,000,- 
000 Ist & ref. mtge. 6% gold bonds, Series ‘‘D,"’ due Feb. 1 1949. 

The note and the collateral securing the same will be held by the trustee 
for the benefit of certificate holders under a trust eqreemans, dated March 2 
1925, providing that if part of the deposited note is called for redemption, 
the trustee will call a corresponding principal amount of certificates by lot 
for redemption at . The railroad may redeem the note in whole or in 
part on any int. date. Whenever a part of the note is redeemed, a pro 
rata amount of the pledged collateral must be released to the railroad 
company . - 120, p. 1087. 

The i5-year 7% sinking fund notes (issued in exchange for stock of 
New Orleans Texas & Mexico Ry.) are secured by pledge of all stock of 
N. O. Tex. & Mex. Ry. acquired through the issue of notes. The indenture 
provides for a sinking fund beginning Sept. 1 1925 in the amount of $1,200,- 

er annum, such amount to be ropordonete? reduced in case less than 














$18, .000 of notes are issued. - 120, p. 1744. 
REPORT .—For 1925, in V. 122, p. 2360, showed: c 
925. 1924. 1923. 1922. 
Avge. mileage operated. 7,337.62 7,359.97 7,235.72 7,261.78 
Operating Revenues— $ $ x $ 
ho cas as aie aie waraid is 104,319,277 95,949,391 85,961,414 73,918,551 
Passenger... 16,536,035 17,525,200 18,970,393 16,898,650 
 ™ See , 2,886,211 2,989,954 2,854,093 2,631,406 
Express a ae 2.747.172 2,901,920 2,882,702 3,174,580 
Miscellaneous. . . — “ 2,285,012 2,279,219 2,006,868 1,917,157 
Incidental at -- 1,829,703 1,771,640 1,707,280 1,182,925 
Joint facility... -- niet 228,252 30,398 225,196 198,061 
Total ry. oper. revs__130,831,661 123,647,724 114,607,948 99,921,331 
Operating Expenses— 
Maint. of way & struc__ 20,465,706 18,916,235 16,464,182 17,282,957 
Maint. of equipment... 25,895,938 25,843,403 30,324,816 20,996,699 
2... te .--- 3,108,345 2,566,671 2,019,098 1,841,419 
Trans»ort' n—Rail line 48,307,743 46,725,525 45,101,683 41,152,481 
Miscell. operations _ 1,184,455 1 073,394 873,278 32,1 
General _...-- 3,929,948 3,713,741 3,385,243 3,085,979 
Transp. for invest.—Cr- 615,637 372,604 228,335 232,797 
Total ry. oper. exps_.102,276,500 98,466,365 97,939,966 84,658,915 
Total operating income. 23,253,239 20,445,464 12,185,417 11,206,433 
Gross income_----.--~- 28,733,701 24,857,679 16,332,478 14,493,800 
Deductions— 
Hire of fr't cars—deb. bal. 4,038,149 3,375,832 1,893,376 1,652,236 
Rent for locomotives 87 673 137 002 245.038 70,13 
Rent for pass. train cars_ 333.231 345 537 304 422 212,194 
Rent for floating equip - 24,195 930 255 gy 
Rent for work equipment 35,963 50,946 52.739 28 342 
Joint facility reats- . 1,742,339 1,562,986 1,541,884 1,819,153 
Rent for leased roads- -- 138,845 148,992 163 469 145,352 
Miscellaneous rents — —. 37,111 49,466 42,944 57,737 
Miscell. tax accruals 17.446 19,961 20.396 23,913 
Separately op. prop .—loss 48,004 92,554 62.696 88,655 
Int. on funded debt____ 14,524,188 12,268,266 11,815,499 11,667,276 
Int. on unfunded debt 40,839 285.682 19.039 31 315 
Miscell. income charges _ 17.509 16,307 49,372 110,282 
Total deductions. 21,085,493 18,354,462 16,211,132 15,907,512 
Net income. . - ~~ 7,648,209 6,503,218 121,346 def1 413,712 


OFFICERS.—Wm. H. Williams. Chairman; L. W. Baldwin, Pres.; 
1G. Drew F. J. Shepard. EF JI White. CE. Perkins, H. R. Safford, 
F. P. Johnson, V.-Ps.; O. B. Huntsman, V.-P., Asst. Sec. & Asst. Treas., 
H. L. Utter, Sec.-Treas.; T. M. Niven, Gen. Aud. 

DIRECTORS.—J. E. Davey, Arthur V. Davis, John J. Raskob, 
H. Hobart Porter, Finley J. Shepard, Charles H. Sabin, Matthew C. Brush, 
H. L. Utter and William H. Williams, New York: John G. Lonsdale, L. W. 
Baldwin, Geo. W. Niedringhaus and B. F. Bush, St. Louis; Charles E. 
Ingersoll, Philadelphia; R. Lancaster Williams, Baltimore; William T. 
Kemper, Kansas City; James W. Gardiner, Lake Charles, . Offices, 
HE reeae ay New York, and Railway Exchange Bidg., St. Louis.—(V. 
22. p. 2180.) 


MOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobile to 
Marion Junction, Ala., with branches, 150 miles. Leased to Southern Ry. 
from March | 1899 for 99 years, the latter eeing to meet the interest op 
sonds and to guarantee a dividend on the $900.( pref. stock of 1% for 
first year, 2% for second gee, 3% for third year and 4% for fourth year 
and thereafter. Of the $ .000 common stock, $894,900 is owned by 
Southern Ry., and voting power on pref. assigned to Southern Ry. during 
lease. V. 68, p. 429, 1134; V. 69. p. 391: V. 71, p. 1013.—(V. 72. D. 137») 
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To Oct 1 1937 | New York. 


RAILROAD COMPANIES Miles Date Par | Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road Bonds Value Outstanding % | Payable and Maturity Dividends Are Payable 
Mobile & Birmingham — Pref stock ($¥U0,U0U) - - - “ $100 $300 OUI 4 J «& dJJuly 1 1926 2% JPMorgan&Uo,NY,&Lop 
Prior ilen gold S60 000 ‘rere Pa ae 150 1895 200. 1000 6§00 000 5g SF & Iduiy 1 Hts J P Morgan & Co,N Y 
St Mortgage $1,200,000-- eee ncremait Ba.c 150, 1895 200.1000) 1.200.01K 4 J & JIeiv 1 1945 — do do 
Sobile & Ohio—Stock.._._-.........---- apes 100| 6.016.800 Seetext J & D Dec 30'25 6% Mobile, Ala. 
First M Mobile to Columbus (principal gold) _.F.sc* 472 1879 500 &c) 7,000,000 6 J & Di vec 11927 Farmers L & Tr Co, N Y 
First M exten Columbus to Cairo & branch g__F.zc 525 1883 1,000) 1,000,000 6e | Q—J July 1 1927 ) do 8 o — 
General mtge for $10,500,000 (now gold) 8 t.F.zc* 525 1888 500 &« 9,471,000 4g M & 5S Sept 1 1938 Hanover Nat Bank, N Y 
Montgom Div Ist M $4,000,000 ¢g( V66.p 1045)Ce.zc* 184 1897 1.000} 4,000,005 S6¢ \F & A Feb 1 1947 do o 
Mobile & B Sh let M $200.000 assumed gold_F 2° 46 1899 500 ec 200) 01D) 5@ M & N May 1 1949 First Nat Bk, Mobile, Als 
M & O 8t Louis Div M $3,000,000 red 102% Cexc® 159 1913 1.000 2,500,000 56g \J & D Dee 1 1927 Hanover Nat Bk. N Y 
St Louls & Cairo tet M goi~ assumed —_ ___. i 159 1886 500 *«c 4.1 Ow 4¢ J< & JdJan_ 1 19%) oe Farmers Loan «& rr 
Equip tr (Govt) due $40,500 annually_..-....-- eset 1eaO 1,000 364.506 6 iJ & jJToaJan 15 1935 Guaranty Trust Co, N Y 
do due $36.000 annually_....--.-------- was| 1922 1.000 252,000, 6 J & J To Julv 1 1932 Amer Loco Co, N 
do Te el OO eee Ce ooo] Sane 1.000, 1.276.000 5@ |M & SS pt ‘26-Mar’38 Central Un Tr Co, NY 
do Series ““M"’ due $112.000 ann ..Ce.c* ie 1924 1.9099 1.456.000 5 J & JT Jan 1 1939 New York 
do Series e due S55 000 a _Ce.c* a 1994 1TAnN 1 485 909 41% M & WN Nov ‘26-Novr'39 New York 
do Series O due $89,000 ann__-_. ..-Ge.c* ai), | 1,000 1,200,000 14 \? & J ToJan 15 1941 New York 
Mohawk & Maione—See New York Cent&HRKRK 
Monongahela Ry — Ist & Ref. M. $15.000,.000 gUPI nl See 1,000 5,000,000 4% ad & J Jan. 1 1967 | wanna wen nnn wenn ~~~ ‘ 
Monongshela RR ist M $1,500,000 joint guar... _k 47 «1902 mF 1,045,000 3k 5 & OUct 1 1942 |Tres. office, Pittsb, Pa 
Monongahela Southern RR—See U 8 Steel Corp un der Industrials below a { ; 
Meetane Wyom & nae y Ped 110 teat._Emxc*} 4 4«wuy 4 .UUU) 845,000 5¢ \M & S'Septi 192 ; Empire Tr oe. N Y¥ 
Montgomery & Erie Ry —18t M ‘extended)__-_- 10.43 1866 1,000 130 OOW 5 \M & N/May | 1956 Goshen N. 
Montour RR — lat VM wh? 750 O0red 105 aftext liPirc® 67 1012 1AM, 1.850 0% Ke iF & A Feb 1 In ’ Union Tr Co. Pitts’ urer 
a Equip trust gold bonds ser B due $50,000 ann_- vs 1926 1,000 zoo 000 442 A & J xe re 936 dinate snnasadeane 
oreh &N Fe —IteeM « crust Otearf Tro xs! 27.9) Lua L.uUuU) 37 4.0 os @ aA Fen i 19! (ieatbehii he tu 
ny g beef 7% % soaranteed D L&w . ~ 2 50) 15.000.000 7% iJ & JJan21926 414 Del Lack & Western, NY 
Jat Ref Mv 82" 000 Wen paw I Pi.sc®A&r 11g 10N0 , AM ABNNN AM, Bee [J & FT Dee | 2000 Del Lack & West. N } 
gp venaet mtge $35,000,000 5 came coet $006 1,000 11,582,000 § M & N 1264 +? oS ae ee = 
orrie & Essex Hatension Co. —Stouck guar 4% -~.--. 2 i100 2’) Ue M @ WwW May 26 2% 
Morristown & Erie— first M $400,000 : fred par. 12 1903 1,000) 187 000 6g |M & S Sept 1 193% — Brooklyn Trust Co, N ¥ 
Mt Carbon & Port C RR—Stock (rental guar) text. _. 2. 50 252,350 5 J & JJan 151926254 Reading Terminal Phile 
ount Hood RR — ist M 3500000 : ‘ ret wnedsws 500,000 6 J & dJJan 1 1927 lst & Utah Nat Bk, Ogden 
uskegon Grand Rapids & Indiana—See Grand Rapids & Indiana. ! : j 
Nashua & Lowell -Stooe Sar ates 99 years B&M Pai wi $196, $800 000 9 \M & N May 1926 4%4\Oheck from Co's office 
Nashville Chatt & St Louis—Stock $16.000,000auth , 190, 16,000,009 7 F & A Feb 1 1926 344\New York and Nasbvilte 
Cons mtge ($20,000,000) $20,000 p m gold__Us.se* B4F TARR 1,000, 16.100 000 5a |A & OApr | i928 —C do 
Equipment trusts due $86,500 yearly ______ ee cant MD l<enadene 778.509 6a \J & J 15 To Jan 15 1935 Guaranty Trust Co, N Y 
do do Series *B" due $120,000 annually 1922 ‘ | 1,440,000 4%e82\A & O 








MOBILE AND OHIO RR. CO.—Owns from Mobile, Ala 
Cairo, Ky., 490 miles; to Kast St. Louis, with branch. 155 miles; Mont 
gomery Division, Artesia, Miss., to Montgomery, Ala., 180 miles; Mobile 

Bay Shore branch, 34 miles: other branches, 59 miles; total owned, 918 
miles; Warrior Southern Ry. (all stock and bonds owned), 14 miles; trackage 
rights, 191 miles; operated under agreement Okolona to Calhoun City, Miss., 
38 miles; total operated, 1,161 miles. Valuation, V. 113, p. 1540. 


STOCK .—Stock authorized, 310,000,000, outstanding. $6,016,800: par 
$100. The voting vower on 4.981.200 of the stock is exercised by the Gen- 


, to East 


eral Mortage bondh iders by virtue of deposit of old debentures of 1879. 
LATE DIVS. ‘14-15. '15-16. ‘16-17. ‘18. '19. '20. ’21. '22. °23. '24. 25. 
Per cent... _. 4 4 A 4 4 4 1 7 7 #10 


The Southern Rallway has acquired $8,355,000 of the $9,471,000 
General 45 and $5.5),200 of the $6,016,800 stock, Issuing, $ for $, its col- 
lateral trust 4% gold bonds In exchange for the M. & O. general 4s, secured 
by a pledge of the latter and had also issued stock trust certificates for stock. 

vidends being payable (A. & O.) at 4% in perpetulty. V. 106. p. 2758 


BON D8 .—Generail mortgage of 1888 abstract, V.47,p.83. V.60.p 967 
The St. Louls Div. 5% gold bonds (limited to $3,000,000), dated Aug. 1 
1913, are secured by & mortgage on the former St. Louls & Cairo RR.. sub- 
to St. Louls & Cairo lat M. 4s, due Jan. 1931, the latter of which have 
assumed. V. 06. p. 554, 1022, 1365, 1773, 1840. and V.70.p 532 
Stockholders in Feb. 1918 authorized the creation of a mortgage to secure 
not exceeding $50,000,000 bonds, whenever the board of directors may deem 
it advisable V. 106, p. 929: V. 104, p. 452; V. 102. p. 251: V. 100. p. 253 
Guaranteed bonds: Warrior Southern Ry. Ist 48 of 1903 (all owned) 
$603 000; Meridian Terminal ist 48 (jointly), $250,000; Gulf Terminal 
st 48 (jointiv) sAnn.nn0 
Equipment bonds, ser. L, V. 116, p. 721; ser. M, V. 117, p. 2770: ser. N, 


V. 119, p. 1844; ser. O, V. 121, p. 3000. sete ae.c MS oma 
& REPORT For 1925, in V. 122, p. 2642, showed: 

Calendar Yeurs 925. 1924. 1923. 1922. 
Total oper. revenue $19.255.064 $19,464,381 $20.112.416 $17.878.005 
Net over taxes aM 3.642.919 3,532,155 3,289,496 3.280.909 
Net, incl. other income 3,810,570 3,653,421 3.441.869 3,372,558 
Interest, rentals, &e 1 622,947 1 572,250 2,313,901 2,353 597 
Dividends paid 601.680 421,176 421,176 240.671 

Balance, surplus $1,585,943 $1,659,894 $706,792 $778.289 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


“OFFICERS .—Pres . Fairfax Harrison; Sec., C. E. A. McCarthy: Treas., 
George A. Cooke; Compt., E. H. Kemper. Offices, Mobile, Ala., and 
120. Broadway, New York.——(V. 122, p. 2642.) 


“MONON.” —See Chicago Indianapolis & Louisville Ry. 


MONONGAHELA RAILWAY CO.—Brownsville Jct., Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR.) to Fairmont, W. Va., 64 miles 
with branches aggregating 38 miles. In Nov. 1915 operations extended 
from Penn.-W. Va. Stateline to Fairmont, W Va., 33 m A consolidation 
Julv 11915. See Pitts. & L. E. report V. 102. p. 1535: V 106, p. 2003 

The I.-S. OC. Commission on Jan. 6 1925 authorized the company to ac- 
quire control of the Scotts Run Ry.by purchase of ite capital stock and lease 
of its properties, and the Monongahela & Ohio RR. by the purchase of its 
capital stock. 

tock authorized, $10,000,000; pag, $50. Outstanding, $5,000,000 
of which Pittsburgh & Lake Erie (NY. Central System) owned $2,500,000 
and Penn. RR. Co $2,500,000 on Dec. 31 1925. First & ref. mtge bonds 
of 1917 auth. $15.000.000: issued in 1917 to company in N. Y. Central and 
Pennsylvania systems tn settlement of outstanding notes, &e., $4 484.000 
V. 106, p. 2011. $416,000 issued May 231918. As of Dec. 31 1925, Penn- 
sylvania RR. Co. owned $2,500,000 of outstanding bonds and the P. & 
L. E. RR. Co. owns $2.500,000. P. & L. E. and Pittsb. Va. & Charleston 
(Penn. RR.) guarantee the 3s. 

OFFICERS —Henry ©. Nutt, Pres.; T. H. B. McKnight, Treas.; 8. H 
Ohurch, Sec., Pittsburgh.—(V. 120. p. 326.) . 


sen CNORGAELA SOUTHERN, gs ay catunde frome Monongahela 
" n Jct., Pa., and from Clairto t. to Wi o PO. 65m) 
(leased to Union R.R. of Peonsyivania). iy ; asians sttataraisad 


STOCK.—Auth. and outstanding, $3.000,000; par, 
Union RR. of Pennsylvania. s.§ es Se 6S OREN 0 
BON DS .—First 5s, auth., $3,000,000; outstanding, $3,000,000. 
Oct. 2 1905, due Oct. 1 1955. Gen. 6s, auth., $7,000,000: 
$2,500,000. Dated April 1 1920, due Oct. 1 1955. 


MONTANA WYOMING & SOUTHERN RR. CO.—Owns from Bridger 
Mont., on Northern Pacific. to Belfry. and westerly to Bear Creek. about 
33 miles, serving a coal district. Stock outstanding, $1,000.000.\ Addi- 
Sone! ro? “f $25,000 per mile. V. 89, p. 470. Pres., M. A. Zook. 
— ° ¥. D 625.) 


MONTGOMERY & E. RY.—(See Map Erte RR.)\—Owns Montgomery 
to Goshen, N. \ 10 miles. Leased in 1872 to Erle RR. Renta! now 

16,000 per an Stock, $150,000. Divs. G4 Dee an.) paid May 10 and 

ov 1° 8 fd &A 4500 peran. There are $40, 2d M. 56 due Oct. 1 1927 
—(V. 122, p. 2795.) 

MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
& Late Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350.000 of auth. capital stock, was incorporated 

Stock $5.100.000,. owned by Pittsburgh Coal Co. V. 96 286. 8A 


. -o 
Bonds, originally $2,750,000 Ist oer, 5s; retired by sinking fund, $900,- 
G00. redeem . at 105 as a whole on and after Feb. 1 1924, or at 102 fora 
sinking fund of $55.000 yout. 

iad — —_ see “Railway Earnings Section"’ (issued monthly). 
—(V. » Pp. 2634. 


Dated 
outstanding 


MOREHEBAD & NO. FORK RR.—Morehead to Redwine, Ky., 24.44 
m.: 3.17 m. branch. Stock, auth., $500,000; out $260.600; par, $100 
Bonds, see table above. For year ending Dec. 31 1924. gross, $58.123; net 
operating income, def., $38 620: other income, $2,309. interest, rentals, &c., 
$20,122; bal., def., $56.433. Pres.. A. W. Lee, Olearfield, Pa.; Sec, & 
Treas., A.W. Lee, Jr., Clearfield, Pa. 


MORGAN'S LOUISIANA & TEXAS RR. & STEAMSHIP CO — (See Map 
of Southern Pactfic.)—ROAD.—Owns Algiers to Cheneyville, 205 miles; 
branches, 119 m.; extensions to Port Allen. La.. &c , 53 m.; trackage to 
Alexandria, &c., 25 m.; total, 401 m.: ferries, 3 miles. Owns $300,000 stock 
of Iberia & Vermillion RR. 21 miles 

Sou. Pac. Co. owns $15.000,000 stock and of the $6,429,000 first mort- 
gaze bonds outstanding Dividends. 1906-07, 10%: 1907-08, 25%: 
1908-109, 4%; 1910-11, 6%; 1911-12, 4%: 1915-16, 2%. 1917 to 1924. none. 

In 1924, gross, $8,452,982: net operating def., $103,326; other income, 
$104,651. deductions, $666,587; bal., def., $665,263. For latest earnings, 
see ‘Railway Earnings Section" (issued monthly).—V. 119, p. 2064.) 


MORRIS & ESSEX RR.—Owns from Hoboken, N. J., with important 
terminal facilities on N. Y. Harbor, to Phillipsburg, N. J., 85 miles; branch. 
Denville to Hoboken, N. J., 34 miles; leases, 38 miles; total oper., 157 miles. 

Leased Dec. 10 1868 In perpetuity to Del Lack. & Wess., wnich guarao- 
teed 7% per ann. on stock and contingently 1% extra. In May 1917. 
follor‘ng some litigation, it was agreed that in future the dividends under 
the lt sse should be fixed at 14%: payable unconditionally, the additional 
renta: (4% %) for year 1916 to paid on July | 1917 and for subsequent 
years on each succeeding Jan. 1. respectively See V 194 © 2118.— 

The stockholders on June 24 '25 approved a resloution to issue $35,000,000 
mortgage bonds in order to provide for the pay ment to the Delaware Lacka- 
wanna & Western RR. Co., lesser, of expenditures properly chargeable to 
construction account amounting to $11,582,000 and for the payment to 
the lessee of future capital expenditures for impts., extensions, &c.— 
(V. 121, p. 2871.) 


BOxRISTOWN & ERIE RR.—Owns Morristown, N. J.. to Essex 


Fells, N 10.64 miles; 2 branches, 2.32 m., total 12.96 m. Stock. 
$400,000; par, $100. Bonds, see table. In 1925. gross, $158,732; net, 
$41,413: interest, rentals, &c., $25.464; bal., $16,708. Pres., R. W. 


McEwan, Whippany, N. J.—(V. 121, p. 1345.) 


MOUNT CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port 
Oarbon, Pa., ee m.; total track, 12.71 m. Leased to Phila. & Reading 


aed 


999 years from Mar. 1910 at 5% on stock taxes, &c. (V. 89, p. 42.) 


MOUNT HOOD RR.—Hood River to Parkdale, 

Stock, $250.000; par, $100. Bonds. see table. Pres., 
Ogden, Utah; Sec., Jos. A. West, Brigham, Utah. 
MUSCLE SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 121, 
2871.) 
NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its property directly from the 
U.S. Railroad Administration. Stock, $133,800 irst mtge. 58, $70,000, 
due Aug. 1 1936; int. F. & A. at Rhode Island Hospital Trust Co., Provi- 
dence, trustee. Road extends from Narragansett Pier to Kingston, 8.41 
miles. The 1.-S. C. Commission has placed a final valuation of $310,000 
upon the properties as of June 30 1916.—(V. 119. p. 1844 


NASHUA & LOWELL RR.—Owns double-track road from Lowell, Mass., 
to Nashua, N. H_ , 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
& Towell. In 1887 lease was traasferred to Boston & Maine, which pays 

nses, and in 


Ore., }2.2 miles. 
J. M. Eccles, 


p. 


a rental of $73,000 (9% on stock) and $1,000 for annual ex 
Avril 1911 received authority to purchase stock: in Nov 1 to 1912 incl. 
14 % extra was pald from accumulated cash surplus. Treas., Geo. O. Colt. 


6 Beacon St., Boston.—(V 83. p 970 V 85.p 1005.) 


NASHVILLE CHATTANOOGA & ST. LOUIS RY. (THE).—Owns 
from Chattanooga, Tenn., to Hickman, Ky., 325 miles; branches to Leban- 
on, &c., 532 m.: leases Western & Atlantic, Chattanooga, Tenn., to Atlanta, 
Ga., 137 m. (V. 104, p. 452: V. 110. p. 78); and Paducah & Memphis Divi- 
sion of the L. & N., 254 miles: trackage rights. 12 miles. See V.71, p. 544 
664. 864. Total operated Dec. 31 1925. 1,260 miles 

The I.-S. GC. Commission has placed a tentative valuation of $69,262,133 
on the company's property as of June 30 1916 


ORGANIZATION .—A majority ‘$11,484.100) of the stock is owned by 
che Lou. & Nash., of which $11 483 100 pledged under its mtges. West. 
& Atl. was leased from State of Georgia till Dec. 27 1919 at $420,012 yriy. 
Under the lease as extended to Dec. 27 1969, the rental for the 50 zones 
will be $540,000 yearly with taxes of about $113,000 p_a.. while $60,000 
yearly from Dec. 37 1919 will be applied to improv ts. 04. p. 664, . 

The Paducah & Memphis Div. of the Loulsviile & Nashv. RR. Co. is 
teased for 99 years from Dec. 14 1895: the anoual rental ls 5% on the cost 
vf road and 5% on amounts paid hy L.& N RR for additions, etc. 

Owns jointly with the Chic. Burl. & Quincy and Illinois Central the 
Paducah & Illinois RR., which has built a double track bridge over the 
Ohio River at Metropolis. Ill., and has constructed a line from Metropolis 
to Paducah, Ky.. 14 miles. and jointly guarantee its bonds. See that 
company and V. 106, p. 1788. 

LATE DIVS.—/;'07. ‘08. ‘09 
Per cent 6 


BON DS.—Consol. m of 1888 provides that all prior bonds shall be 
yaid of at maturity; sufficient of the $20,000 p.m. are reserved for them. 
Vv. 105. p. 7. . 101. p. 131, 694. 1465: V. 103. p. 1301. 1593. 

Jointly, with Lou. & Nash., guarantees $2,601,000 L & N_ Ter. 4s; 
with the L. & N.. Southern Ry.. St. Louls! M & So. and St. Louis South- 
weatern $2 400 000 Memphis Molton Station 4s and with the Chic Put bad 
Quincy RR. and [llinois Central RR. Co. $4,285,000 Paducah & Lilinois 
RR. ist mtge. sinking fund 4s. 

Sastpment trusts issued to Director-General for eins pee allocated 
tothiscompany See article on page 3 and V. 113. p. 1471. 


"10-11. “12 
5% 5 6 yrly. 6% 7 yrly. 


"13-'14. "15. "16. "17 to Feb ‘26. 
5 6% 7yrly( F&A) 
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RAILROAD COMPANIES Miles| Date | 


| A 
































| 
| Par mount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8) Road | Bonds; Value Outstanding) % Payable | and Maturity | Dividends are Payable. 
Mashville & Decatur—Stock guar 74% by L&N-..| 119) .... 5 5 Loutsvi 
Reahvill Fiorences shee wee Touieenie & Nas oun”) 2 | 3,553 .75u 7% \J & JiJuly 1926 4% He, Ky 
ational Rys of Mexico—Com stk $7! 7 1Se Seal cane! Liawn cass es City of Mexico, Lond, &e 
First pref stock $30,000,000 4% non-cum (p & d) __-| me ome x lcenimahualinheadinnt \Feb 10 "13, 2% Y : 
9d pref stock $125,000.00 5% non-cum (pe a) 2.7) 222] 7272 [12222777 BO Baan ror 722 [PO 10 18. 2% |Oftlee, 26 Broad 88, BV 
Gos wipe 8 pl rrttin par Tess ace Nae) =| 1OOE EE Re) OLLI So aut alpaiyfjaat la en 
Nat RR of Mex prior lien mtge g call 105..Un.xe*) 1,284| 1902 | $500 &c | 231000.000| 4% ¢3 & JlOct 11926 See text 
First cons M $60,000 000 gold (see text). Ce.xc*| 1,534) 1902 |$500 &c  24:740.000| 4¢€ [A & OlOct 11951 See text 
Mexican Central— Priority bonds goid red 110 a ee 1889 1,000 1.374.000) 56g hitj& Jul 1 1939 See text 
tee oon soe & ecto oe oon ag Fat Hy tos fp LA 198° | iti r 65.300! 36 July 10 Jan 10 1939 None paid 
cons inc($6.400 p m)red 50% to July ": zc*, 3,407) 18 | ,00 iF 
= — locomotive rental notes d sii ar x . _ . : a leon -- 342:000|...>. Aen Sa es pan 0 oe ve: seee 
quipment 5s $50 redeemable yearly at par_x|  __ 897 | 1,000 000; 58 |A & | “ih Pa 
do ($50,000 yrly par) red 10244 beg "10-OB-xc*| 1809 1.000 3090.000) se lA & los 1 1919 — Reeegrote 
Mes It ear aera comae ages iar Sore S08] HARE | 488 Ec Hs 000) 4H el & Glscos 1847 ilar is coup opt vate 
Vera Cruz & Pacific ist M gred (text) _...__xe*| 9631 1904} 1.000 "7'o00 O00! if als , ike 4 1944 Jan 1915 coup not paid 
Pan Amer (Mex-Guat) Ist M(text)red105 gu p&i xc* 285, 1903 1.000 2.003.000) ion 9: s 7 
General mortgage guar prin & int x) 285) 1907 1.000, 1.484.000 Zé j x ; — i 1o37 See text 
; ’ r, . owacceonsé 250) : ‘ | ° M4, | an 37 ee tex 
S-year pocured acter $2,460,441 red Pat eG] 22] Jers | der'ae | 7:408-900| «Se [2 & Bitunel 1915 [Dee 1914 coup nos pase 
Secured gold notes extended in 1914 and 1915_-... | _..| 1913 |._.- 746000) 6 2 et 1915 Dec 1914 coup not paid 
Secured gold notes Series B $1,.509.752 red par-..-G| -_-| 1914 | 2, &e | 1.509'752| 6 J & Jj\tan 11917 
Secured gold notes Series © $813.090 red par __--G| _=_.| 1914 |.--- 813.055} 6 |J & JlJan 11917 Dec 1914 coup not paid 
Notes (for purchase of notes of Pan-American Co) - _| v" BORE feccccss 1,403,000] ......-- fuly 1 1916 a sme: temiahe 
Nevada-C alifornia-Oregon— ial , ree ete ea Orme ea 
st M $2 200 000 $10. 000 p mg call 1058 -Un.c*}| ._.| 1917 1,000, $975 000 6 M & Niv 967 New York 
Nevada Central = et M goid non-cum inc (sk fa) .Cea} 94) 1888 | 1,000 750.000 5 ad fuly 2 1938 '% paid Dec 1917 
re | | 
Mortgage sink fund call 105 $500.000 __.......US| 20 1914 | 1,000) 59,500 5 & O/lApril 194: ‘Inion Tr Co. San Fran 
New England—Also New Haven & Northampton— See Nlew Yo\rk New Haven RH artford. —ew i ” 
a Does not include $3,000,000 pledged under prior} lien m tge. of| the Nat. Rys. of Me|xico. 
} | 
REPORT .—For 1925, in V. 122, Pp. 2485, showed: - ae (It was announced in March 1924 that the cash warrants’maturing up to 
Operating Revegues— | 1925. ~ 1924. . 1923. _. 1922. and cactuding Jan. 1 1924 would be paid upon presentation. The warrante 
Fre a $17,317 770 $17 OM 426 $18.027 ATT $16.055.719 maturing July 1 1924 were not paid. Compare V. 120, p. 142.) two «4 
Passenger _ _ - - - 4,834.7 98 4 815.18! 5.060 565 4,678 037 (2) The tuterest coupons maturing on or before Jau. 2 1923 and included 
Mail eo--- 63 ) 327 624 489 592 827 58) ).876 in the plan, with respect to bonds, are to be detached by the respective de- 
i rio cn ws tried maresil 618 332 600 348 620.381 564.525 | positaries and lodged with Guaranty Trust Co. of N. Y. as depositary 
Miscellaneous -----_---- 598.823 517.198 500.537 __ 474.606 | against the issue of receipts to an equivalent face amount. Such receipts 
Railway oper. revenus$24,000,050 $23,601,646 $24,801,787 $22.353.763 | are to be purchased or redeemed by the Government from a fund sufficient 
$ 


Operating Expenses 








Maint. of way & struc... $3.486.474 $3.573.811 $4.405.882 $3.339.580 
Maint. of equipment... 5.215.623 5.325.381 5,919,108 5.464.098 
Traffic __- cutee . 946.124 914.280 883.475 818.197 
Transportation _- 8,567 .232 8,806,185 9 466.281 8 820.897 
Miscellaneous - 146.104 74.815 73.233 65.356 
Genera! . 4 851.251 811.831 742.181 708.899 
Transport'n for inv.—Cr. 27.712 25.334 37,113 9.339 

Operating expenses___$19.185.096 $19.480.969 $21.453.047 $19.207.688 
Net rev. from ry. oper... 4,8!14.954 4.120.676 3,348.740 146.075 
Tas acctruais.........-. 759.516 651.900 701.900 420.000 
Uncollectibles _._______- 4.596 3,673 4.671 16.991 

Operating income___- $4,050,842 $3,465,103 $2,642,169 $2,709.083 


Non-Oper. Income 








Hire of equipment____-_- Dr $259,148 Dr.$149,.752 Cr.$305.292 Cr.$295.710 
Joint facility rents, &c__ 249.511 207.291 228,706 241.858 
Inc. from lease of road__ RO1 R01 RO1 - R01 
Misc. physical property. 51.810 48.630 40.113 124.219 
Inc. from funded securs- 58.906 63.879 66.913 72.980 
Inc. from unfund. securs 130,116 77 All 108.514 107.103 
Dividend income 11.670 10,610 6,944 4.130 
Miscellaneous income Rs ale ol aa 441 
Gross income___. $4,344,412 $3,723,975 $3,399,454 $3,556.326 
Deductions 
I (et ee $149.747 
Rent for leased roads_ $806 .506 $806 506 $806 506 $806 .506 
Miscellaneous rents__- 1.817 580 1.067 734 
Miscell. tax accruals 60.484 18.100 18.100 17.884 
Interest on funded debt- 929.216 940.556 943.699 900.219 
Int. on unfunded debt_- 17.346 1 1.276 : 


723 713 

Dividends (7%)--..-.. 1.120.000 1,120,000 1,120.000 1.120.000 

Total deductions... -_- $2.935.370 $2.888.466 $2.890.648 $2.995.804 
Net income ae FF) $835.509 $508 896 $569,522 

For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 

OFFICERS.—Pres., James B. Hill; V.-P. & Traffic Mer., H. F. Smith; 
V.-P. & Gen. Counsel, Fitzgerald Hall: Sec., T. A. Clarkson; V.-P. & Gen. 
Mer., W. P. Bruce. Office, Nashville. Tenn.—(V. 122, p. 2485.) 

NASHVILLE & DECATUR RR.— See Map Louisville & Nusnville.)- 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles Re-leased t&« 
Lou. & Nash. in 1900 for 999 years, the rental being 74% on stock. The 
Lou. & Nash. owns $1,758,850 of the stock —(V 70, p. 1195.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 
tem, including the Interoceanic and Mexican Southern Kys. (1,047 miles 
controlled but operated separately), aggregated 8,027 miles of road (1,342 
miles 3-ft. gauge) On Dec. 4 1914 the railway, telegraph and telenhone 
lines of the Republic were seized by the Mexican authorities. The railways 
were returned to private management on Jan. 1 1926. 


URGANIZATIVUN —Urgaulzea March 28 1YUS under special Act of Con- 
gress of Mexico, per plan in V 86. p. 918.982. The properties of Nat. RR. 
of Mexico. Mex Centra) and Mex International were acquired by derds. 
V. 88. p. 452, 1318: V. 89. po. 1601: V._ 90. p. 1554. Vera Cruz & Isthmus 
RR. (340 miles) was merged Nov. 1 1913 and ite bonds assumed and the 
Pan-American RR in Mareh 1914 V_ 97 p. 1749. 1823; V GR p 1NN0 

The Mexican Government owns 100,000 shares of Ist pref., 302.783 shares 
of 2d pref. and 747 711 shares of common stock, and arantees the prin 
cipal and interest of the general mortgage bonds. V. 87. Dp. 1533. 

+) 0a pref.. 1908. 1%; 1909. 2%; 1910 to 1912, 4%, 1913. 2%: 
none since 

BONDS.—The prior lien 44% bonds ($225.000,000 auth.) were de 
scribed in V. 86 ob 1319. 919, and the guaranteed general mortgage 4% 
bonds ($160,000.000 auth.) In V 86. p. 1320. 919. 

Additional bonds may be issued to retire Mex. Internat. RR. consols. 

The General mtge bonds wil! he subject to call at par after April 1 1927 

READJUSTMENT OF DEBT. (Compare advertisement in “Chron 
icle’’ of July 14 1923. page xxviil) 

he International Committee of Bankers for Mexico tn July 1923 an 
nounced that bondholders desiring to participate in the plan for the read 
justment of the Mexican debt (V_ 115, p. 1153) may do so by depositing 
their bonds with the authorized depositaries. The plan in brief provides 
as follows 

(1) The Mexican Government undertakes to set aside annually toward 
the payment of interest on the bonds after Jan. 2 1923: (a) The entire pro 
ceeds of the oi! export tax: (4) 10% of the gross revenues of National Rall 
ways of Mexico, (c) the entire net operating revenues of such railways 
In any event the Government agrees to provide for such current Interest 
an annual fund amounting to not less than 30.000.000 pesos ($15 000.000 
U. 8. gold) during the first year: and Increasing by 5.000.000 pesos ($2.- 
500,000 U. 8. gold) per annum for each of the ensuing four years bringing 
the annual fund up to 50.000 .000 pesos ($25.000.000 U. 8. gold) in the fifth 
year, to be used for the payment in cash of the interest due on the bonds 
dealt with isoeupare table in “Chronicle” of July 14 1923, p. xxviii). The 
balance of such interest will be dealt witn in 20-year scrip, not bearing any 
interest during the first five years but. for the balance of 15 years. bearing 
interest at the rate of 3% per annum. payable half-yearly. Any excess of 
the allocated revenues over the minimum fund In any year may be applied 
to the purchase or redemption of such scrip. but the committee has the 
power, under certain conditions and In its sole discretion to determine the 
disposition of any such excess, In the interest of the bondholders and the 
general plan during the year 1923. 





to retire them in full, during a period of forty years, beginning Jan. 1 1928. 
The receipts will be of two kinds—Class ‘‘A"’ and Class ‘‘B"’; Class “A” to 
be retir completely prior to Class ‘‘B''—which will be issued fn the 
approximate proportions stated in the schedule (see table in ‘‘Chronicle”’ of 
July 14 1923. p. xxviii) to the deposit agreement 

(3) The Government is to make prompt return of the National Raflwa 
to private management. I[t recognizes its obligations to restore such rall- 
ways, Including rolling stock, to their condition at the time the Government 
took over the railway lines. The Government has agreed to assume the 

ayment of principal, Interest and sinking fund of outstanding bonds of the 
vational Railway System, listed hereinbefore, subject to the provisions set 
forth as to the payments during the five-year period. The liens created b 
the existing mortgages are not to be enforced unless the Government fal 
to carry out its obligations under the plan: In which event such liens may be 
enforced in favor of the respective bondholders. 

(4) The matured 2-year notes of the National Railways of Mexico are to 
be extended for a period of ten years from Jan. 1 1923, with interest at 5% 
od ay for the first five years beginning in 1923 and at 6% per annum 
thereafter. 

The following notes are to be extended to Jan. 1 1933, with Interest at 
the rate of 6% per annum: National Railways of Mexico 6% Secured Gold 
Notes. maturing up to Jan. 1 1917. 

The following Issues are to be extended to Jan. 1 1933, with Interest at 
the rate of 6% per annum after maturity to Jan. 1 1933: National RR. Co. 
of Mexico Prior Lien 44% Bonds (No. 17); Mexican Centra) Ry. Oo., 
Ltd.. 5% Equipment Notes (No. 24). 

(5) All sinking funds are to be postponed for a period not to exceed five 
years from Tan 1 1922 

Modified Agreement.—Under the terms of a modified agreement reached 
in Oct. 1925 the National Railways were returned to private management 
on Jan. 1 1926. The modified agreement provided for the separation in 
the handling of the Governments’ direct debt from the debt of the National 
Railways of Mexico. The interest payments for 1924 and 1925 now in 
erveare will be postponed and paid over an eight-year period beginning 
n 1926. 

Financial Statement for Years Ended Ju 

1 


ne 30 (in Merican Gold Pesos). 
925. 9: 1922. 
Exp. of Mex., N. Y. 


24. 








London offices. _____- 516,030 520,658 534,801 528.781 
Taxes in Paris, &c____- 2,696 189,071 190,729 192,979 
Int. on sundry oblig'ns__ 74,980 76,427 80,674 60,450 
Int. on fund. debt. equip. + som <Q 

& coll. tr. & notes pay. 21,840.762 21,840,762 21,840,762 21,840,762 
Debit bal. of exch. acct - 6.790 4,287 $3 468 481 
Install. acct. sinking fund af 

prior lien 4\%s 2,289,434 2,289,434 2,289,434 2,289,434 
Sundries. —_ 21 haan... ater 

_ | er , _ 24,730,693 24,920,660 24,939.868 24,912,887 
Int. & divs. on sec. own 659,373 637 ,988 616,603 595,218 
Int. on pend. amts. spent 

in constr. of new lines_ 563.770 517.876 493.216 469,729 
Miscellaneous earnings _ 332 836 433 692 564.489 537.274 

Total credits a ‘i 1,555,977 1.589556 1.674.308 1 602.221 
Balance, deficit 23.174.713 23,331,103 23.265.560 23.310,666 


Total p. & |. deficit... _ 286,058,802 262.880,164 239.520.461 216.231.317 

Chairman of Board, Alberto J. Pani; Vice-Chairman, Leon Salinas; 
Executive President, Bertram E. Halloway; Sec., R. D. Carrion, all of City 
of Mexico; Executive V.-Pres. & Asst. Treas., E. E. Bashford; Asst. Sec., 
Bartolomi Carbajal y Rosas, New York City. New York office, 25 Broad 
St.; City of Mexico office, 2a Calle de Bolivar No. 19.—V. 122, p. 2325.)( 

NEVADA-CALIPORNIA-OREGON RY.—(3-Jt. gauge.) —in June 1917 
the Western Pacific RR. persnasse 63 miles of the main line and the 41- 
mile branch line to California, together with terminals in Reno, Nev., 


leaving 171 miles Hackstaff, Cal., to Lake View, Ore V. 107, p. 1379. 
In Aug. 1922 the 8. ©. Comm. authorized the sbandonment of 16 miles 
of -.i dA hetween Hackstaff and Wendel, Calif. 


"feral v7 
The I.-S. C. Commission on May 3 1926 authorized the Southera Pacific 
Co. to acquire control of the company through purchase of capital stock. 
V. 122. p. 2944. 

of che $2.200,000 gold bonds of 1917, $750,000 were used to redeem a 
lke amount of 5% gold bonds of 1899, and $250,000 were Issuable on account 
of additions and Improvements. Sinking fund to purchase bonds (or call 
at 105 and tnt.), 1922 to test  Zenety 4% of 1% bonds then out, and there- 
after &% of 1% 104, p. 1592. 

stock , common, $1,450,000; pref.,$750,000. After 5% on common, both 
stocks share pro rata. Divs. on pref., 1906, 3%; 1907, 4%; 1908 to 1910; 
5% each; 1911, 3%; Sept. 1912, 2%: on common, 1%, 1909; 1%. 1910: 
none since Vv 1n2 p 1547 1626 

Pres., Charles Moran; Treas., R. Rosa, 68 William St., N. Y.—(V. 122, 
p. 2944.) 

NEVADA CENTRAL RR.—Battle Mt. to Austin, Nev., 94 miles, 
$-ft gauge. Stock, $750,000, in $100 shares, largely owned by the Nevada 
Company. Interest payments on the Uggs =~: income bonds in recent 
years: July 1906, 4%; Jan. 1908, 24%; Feb. 1909. 1% %; July 1911, ot 


Aug. 1914, 344%; March 1916, 1%; Dec. 1917, 4%: none since. 
gross, $52,453; net oper. income, 
$3,510. 
189.) 


NEVADA COUNTY NARROW GAUGE RR.—Colfax to Nevada Clty. 


For 
3,118; other income, $422; total income, 
Pres., J. G. Phelps Stokes, 100 William St., N. Y. City.—(V. 106, 
D. 





Jal.. 20% miles. In May 1913 control was 
& Eastern (Elec.) Ry. interests. V. 96, p. 1 


uired by Oakland Antioch 
630. Stock, $250,200; par of 
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RAILROAD COMPANIES Miles Late Par Amount Rate | When § Last Dividena |Places Where Interest anc 
[For abbreviations, &c., see noles on page 8) Road Bonds Value Outstanding Payable and Maturtty | Dtetdends are Payable 
—-—-—- —-—— —— ——- | 
i 
| 
New Jersey Indiana & Illinois—1st M $250.000 gold 12, 1904 $1,000 $250 .000 5g J & JIJJuly 1 1934 Mech Tr Co,Bayonne,NJ 
Conditional sales agreement due $25,770 s-a__-_-_- --| 1923 ees 154,620 5 >. @ Aro Awe LB VWs oc ocdscsctacccsscnccn 
do do due $23,519 8a ' . 1925 a 305,757) 5 M & 8S To Mar 15 1932 ~ = = = S2pa4s Cons cue 
New Jersey Junc—Iist M guar $4,000,000_-G.zc&r 5.62) 18S6 1,000 1.700.000) 4 F & AFeb | 19%6 N_Y Central RR 
New Jersey & New York—lst mtge ext 1910------- 34) 1880 500 &c 394.000 5 M & N May! 1950 Office, 50 Church 8t,NY 
Second mortgage a a a te a a ee 34! 1885 100 &e 969 5 J & J\Nov 27 1985 Oo do 
ORGIES MOPUIRMS. - - 6 -- - 2s nsccesccsccenessses 34| 1892 500 &c 631.000 5 J & _J Dee 31 1932 _ do do 
New London Northern—Stock _ -- 125 100 1,500.000\See text Q—J See text New London office * 
irst mortgage ..-Ba.xc*&r* 125 19190 1.000 &e 1,500,000 4g J & J July 1 1940 Cp M&M Bk,NY:regm’d 
West River let mtge guar prin and Int-- 26) 1905 7A. 4 J & D1990 New London office 
Wew Orleans Ureat Northern — First M g_--Col.xco* &r 243) 1905 =1,000&c 8,140,000 56a@ F &@ A Aug 11955 Irv Bank-Col Tr Co, NTY 
*ew Orleans & North Eastern— : , 

Prior lien mortgage gold. _._---- ae -GO.80" 19¢ 1885 1,000 1.371 900 5g M & N Nov 1 1940 Central Union Trust, NY 
Ref & Imp M $16.000.000 @ SerA call 107%G xc*&r® 196 1917 1900 &e 7.195 000 4%eJ3J & JJan 1 145? J] P Morgan & ¢ oy N 
New Orleans Term— ist M 315,000,000 g gu_G.xc*&r ---| 1903 1,000 &e 14,000,000 42 JI & jJJuly 1 1953 Guaranty Trust Co, NY 
New Orleans Texas & Mexico Ry-——Stock 100 15.099.009) See text Q-M (\June ! 1926 1% Irv Bank-Col Tr Co, N.Y 
Ist M $50,000.900 gold Ser A call (text kxxxc* 9#1| 1924 100 &e 15,770,000 54%eA & OVApr 1 1954 on ecececces= 

do Series B call 100 js Col.c*&r* 981, 1924 100 &e 11,135,109 5g \A & OVApr 1 1954 P te 
Non-cum 5% inc $25,000,000 g Ser A call par .c*G saat Sue 100 &e See text 5 A & Oct 11935 ‘Guaranty Tr¢ o.N _ 
Equip trust cert Ser ‘A’ due $116.000 ann _Col.c* = 1924 1.000 1.624.000 F M & N To Nov 1 1939 Irvi Bk-Col Tr. N Y¥ 
shares, $100 cach Dive. paid in i882, 3%: 1883. 6%; 1903 to 1905. 5% Southern Railway fo° 99 years from July 1 1993 rental covering all ex 
1906. 10%; 1909 and 1910. 24%%: 1911. 64%%. 1912. June. 645%. 1913 penses of operation maintenance taxes and interest Southern Railway 
6%; 1914, 16%; March 1915 to June 1917. 2% quar.; July 1917, 14% pwns the $2.000.000 outstanding stock ($5,000,000 auth and guarantees 
Oct. 1917. I v9 70: Nov. 1918, 2%. Bonds, see table and V. 98. p. 1 5? the honds See V 102) p. 886: V 98 p 304, 1460. V&A 721: V. 88, 
V. 110. p. 360 p 564. V 92. p 660: V. 97. 1898. The passenger terminals are used 


NEW JERSEY INDIANA & ILLINOIS RR.—South Bend to Pine, Ind., 
11.32 miles. Stock (all owned by Wabash Ry.), $356.639: par $100 Bonds 
$250,000. Mechanics’ Trust Co., Bayonne. N J trustee Yearend. Dec 
31 1925, gross, $473 .526: net oper. income, $174,840; other income, $56,144: 
int., rentals, &c, $40,135: bal. ,sur., $190,849. Pres., T. A. Hynes, 
South Bend, Ind.; Sec. & Treas., J. C. Otteson, New York.—(V. 118, p. 
2042.) 

NEW JERSEY JUNCTION RR.—Terminal road through Jersey City 
Hoboken and Weehawken, about 5.62 miles. Leased for 100 years in 
1886 to N. Y. Central & H. R. RR. Co. (assumed by N. Y. Central). 
which guarantees bonds and owns the $100,000 stock 


NEW JERSEY & NEW YORK RR.—Owns from N. J. & N. Y. Jet. 
to Stony Point, N. Y., 29 miles: branches, 7 miles; trackage, 10 miles 
total operated, 46 miles. Erie KR. in April 1896 purchased a majority of 
the stock. Stock, $1,440,800 common, $787,800 pref.; par $100. Control 
is with pref. stock and lst mtge. till 6% has been paid on pref. for three 
years at 5% .—(V. 114, p. 2116.) 

NEW LONDON NORTHERN RR.—Owns from New London, Conn 
via Brattleboro, Vt., to South Londonderry, Vt., 161 miles. 


LEASED for 99 years from Dec. 1 1891 to Central Vermont. The rente) 
te $213,552 per annum, which leaves a smal! surplus after providing fo, in- 
terest. &c and 9%% divs. An extra div of \% was paid Juiv 101 
Jan. 2 1918, July 2 1920, Jan. 3 1921 and each Jan. 2 to Jan. 2 1926 inclusive 
Taxes and improvements met by lessee. V. 90, p. 1677. 


NEW MEXICO CENTRAL RY.—Owns Santa Fe, N. M., to Torrance 
116.7 miles. Incorporated in Delaware in Jan. 1918 as successor of th 
RR., foreclosed and bid in for Federal Export Corp. of 115 B’way, N.Y 
V. 105, p. 1708; V. 106, p. 499, 929. The I.-S. ©. Commission on July 7 
1925 issued a certificate conditionally authorizing the company to construct 
an extension of its line of railroad from its present terminus at Santa Fe. 
in a general northwesterly direction to Gallina, a distance of approximately 
100 miles, all in Santa Fe and Rio Arriba counties, N. Mex. The request 
for permission to retain excess earnings was also granted. Capital stock 
authorized, $500,000, par $100. The I.-S. C. Commission has placed a 
final valuation of $1,365,024 on the property of the company as of June 30 
1916. Pres., 8. C. Munoz, N. Y.; V.-P., A. F. Mack, N. Y.: V.-P. & 
Gen. Megr., R. C. Ten Eyck, Santa Fe, N. M.: Sec., F. A. Wagner, N. Y.: 
Treas., W. M. Maule, N. Y. Executive office, 42 Broadway, N. Y.: 
operating office, Santa Fe, N. M.—(V. 122. p. 2796.) 


NEW ORLEAN REAT NORTHERN RR.—Owns New Orleans, La. 
to Jackson, Miss., 188 miles, with branches, Rio, La., to Tylertown Mise. 
41 m.; Slidell, La., to Folsom, La., &c., 46 m., making a total of 275 miles 
Operated, incl. 29 m. trackage from New Orleans to Slidell, La., and other 

age, 12 m. Stock. $7.500,000. Ist a ,000,000 auth. issue 
Tentative valuation, $7,201,388, as of June 30 1916. 
REPORT .—For calendar years: 


Gross fet aft.Taz. Oth. Inc. Rent. ,%c. Balance 
A $2.905.044 $697.766 $35.954 $571.662 sur. $162.058 
Speen 2.925.031 648,692 29,609 598,710 sur .75.591 
Eee 2.841.010 716.656 78.902 576.003 sur .214 554 
Dll weenesnese 2.547.750 660.162 98.528 572.120 sur.186.570 


For latest earnings, see ‘‘Rallway Earnings Section” (issued monthly). 
a ws he we Some: Pres., A. C. Goodyear: V.-P. & Gen. Mer 

m. E, Farris; V.-Ps., F. H. Goodyear, H. H. Redfield; Sec., J. M. Gieger: 
Treas., C. W. Goodyear.—(V. 120, p. 2266.) 

NEW_ORLEANS AND NORTHEASTERN RR. CO.—New Orleans, 
La., to Meridian, Miss., 196 miles; trackage, 12 miles. Stock, $6,000,000 
(par $100), substantially all of which has been acquired by Southern Ry 
Co. V. 104, p. 73: V. 103, p. 1792: V. 105. p. 1529 c 


(DIV, \{ “O7. “08. “OD. “10. “11. 12. "13. *14-"15. °16. “17. "18°24. *25. 
Yearly (%) 6 4 5 6%6% 5 5 lyrly. 4 4 6 


‘ 9 
BONDS.—In Mar. 1917 a mtge. was auth. to secure not exceeding $16,- 
090,000 bonds. The initial $7,195,000 (Series A—see table above) were made 
issuable onty on cancelation of the $1,500,000 Income bonds of 1902 anc 
the cancelation of the $6.163.000 Gen. Mtge. bonds (or the deposit of cash 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1.371.000 are 
reserved to retire the Prior Lien 5s and $363.000 to retire that amount out 
% 5.000 equipment trusts outstanding Jan. 1 1917. The remaining 
-603 ,000 new bonds are reserved for additions and improvements under 


restrictions The old bonds, except prior lien 5s. have all been retired 
pA 865. 559: V. 105, p. 1892; V. 107. p. 1920. Future issues are to 


over 6% interest, mature not later than Jan. 1 1967, and be 
callable at such price as the directors shal! determine. 
REPORT.—For 19°5. showed: 


Cal. Year— Total Income. Interest, &c. Dividends, Balance 
a $1 .605.977 $399.748 $540.000 — sur.$6646.2%0 
1924 ........-- 1,280,131 399.669 360.000 sur .520,.362 
RE SS 1.811.916 796.721 360.000 sur .655.195 
Pleasaconnec 828 .606 762.262 360.000 def .293 .656 

For latest earnings, see ‘Railway Earnings Section" (issued monthly) 

OFFICERS.—Pres., Fairfax Harrison, Washington, D. C.: Sec., C. E 


A. McCarthy, N. Y.; Treas., Charles Patton, Cincinnati; Compt., E. H. 
Kemper, Washington, D. C.—(V. 121, p. 68.) 
NEW ORLEANS LOWER COAST RR.—Algtiers to Buras, La.. 60 mile 


Successor - 1 1916 of New Orleans Fort Jackson & Grand Isle Ry fore- 
closed and bid in for a syndicate. V.103,p.407. The 1.-S. C. Commission 
has placed a tentative valuation of $622,170 on the total owned and used 


property of the company, as of June 30 1918 Pres., I all, New Orleans. 
.Ps., Lee Benoist and T. G. Bush: Treas., Bernard McCloskey; Sec., 
A. C. Kammer.—(V. 121. p. 1225.) 


NEW ORLEANS TERMINAL CO.—Owns extensive terminal prop- 
erty at New Orleans —nd a belt railroad around the city, leased to the 


by the Southern Ry System. New Orleans Great Northern RR and Lou- 
isiana Ry & Nav. Co Pres.. Fairfax Warrison.—(V 117. p 2770.) 

NEW ORLEANS TEXAS & MEXICO RAILWAY CO.—ROAD. 
—ORGANIZATION .—This company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only $500 to $900 
directors’ shares) it owns, namely, The St. Louis Brownsville & Mexico Ry. 
Co., The Beaumont Sour Lake & West. Ry Co. and The Orange & North- 
west RR. Co., forma direct line from Brownsville, Texas, to Baton Rouge, 
La., whence ferry across the river and the Yazoo & Miss. Valley Ry. 
(INlinois Central RR.) afferd an operating connection to New Orleans. 

entative valuation, V. 113, p. 1053 

Mileage Operatea Dec. 31 1425 (Including Aforesatd Suhsidiary Lines). 

Main line. Anchorage to De Quincy, La., 137 miles; Beaumont to Hous- 
ton. Tex., 83 miles; Algoa to Brownsville, Tex , 343 miles; branches and 
spurs, 260 miles; operated under trackage rights 99 miles, operateu 
under specia) traffic agreement: Y. & M V. RR., 93 miles; total o 
1,015 miles; side track and spurs, 248 miles; total track, 1,265 nmiles. 

The company, In June 1924, acquired 74,991 shares of common stock of 
the International-Great Northern The company also offered to adj. 
bondholders of the International-Great Northern RR. the guarantee that 
during the calendar years 1924, 1925. 1926 and 1927 (these adjustment 
honds hecome cumulative Jan. 1 1928) distribution on the adjustment bonds 
for each of those years shall not be less than 4% per annum; in consideration 
of which the adjustment bondholders, accepting such offer. will give to 
New Orleans Texas & Mexico Ry the option to purchase their bonds until 
Jan. 1 1928 at 85 and interest, and thereafter at par and interest. 
[International-Great Northern RR. above. 

The company in April 1924 obtained permission of the I.-S. C. Commis- 
sion to acquire control of the Houston & Brazos Valley Ry by purchase of 
its entire capital stock, 240 shares, par $190, and certain bonds, receiver's 
certificates, promissory notes and other securities at a total cost of $1,600.- 


The I.-S. C. Commission on Nov. 2 1925 approved the a 
company of control of the San Antonio Uvalde & Gulf Ry. 
its capital stock and bonds. V. 121. p. 2399. 

The I.-8. C. Commission on Nov. 13 1925 authorized the acquisition by 
the company of control of the Sugar Land Ry., the Asherton & Gulf Ry. and 
the Rio Grande City Ry. by purchase of the capital stock of those cos. 

The Missouri Pacific RR., which owned 113.167 shares, or more than 
75%, of the outstanding 150.000 shares of stock of New Orleans Texas & 
Mexico Ry., in Apri] 1925 offered to purchase additional shares of stock 
at $120 per share, payable in Missouri Pacific RR. 15-Year 7% Sinking 
Fund notes. 

UKUANIZATION.—Formerly part of St Louls & San Francisco RR 
gut {np 1916 separately reorganized, after foreclosure sale, per plan in 
9.101 p 774. 768. 1714; V. 102. p. 886. Incorporated in Louisiana 

SECU RITIES.—These include: 

First Mtge. Gold Bonds.—Under the mtge., bonds may be issued in series 
bearing such dates, rates of interest, &c., as may be determined by the 
directors. The Series ‘‘A*’ bonds are redeemable, all or part, on any int. 
date on or before April 1 1944 at 105 and int., the premium decreasing 4 
for each year elapsed thereafter until maturity. Series *‘B’’ bonds are red. 
at 100andint. $13,500,000 Series ‘‘ B’’ bonds are to be reserved to exchange 
(until June 30 1926) or refund an ecust face amount of income bonds due 
Oct. 11935. As of Dec31 1925 $7,935,100 of Ist M. Series “‘B"’ bonds had 
been exchanged. 

5% Non-Cumulatire Income Bonds.—Limited to $25,000 000, secured by 
a trust indenture. ‘To bear non-cumulative interest payable semi-annually 
at rate of 5% per annum, but payable only when and as authorized by 
the board of directors, according to provisions of the indenture. Entitled 
to share in the security of any new mortgage issue on a parity with any 
such indebtedness created in excess of $15,000,000 Ist M. Initial interest 
payment, 14%, made April 1 1917, and further 34% Oct. 1, making 
5% for year: thereafter 244 % semi-annually, 5% p. a., to and incl. April 1 
1925. Issued, $134 §09.000: exchanged for Ist mtge. Series ““B"’ bonds 
(see above) as of Dec. 31 1925, $7.935 100. 

Capital Stock.—$25,000.000; issued, $15,000,000. 

Diridends.—Initia!l div. of 145% on the capita! stock was paid Dec 1. 
1920: same amount paid quar. to Dec. 1 1922; Mar. 1 1923 to June 1 1926 
paid. 1%% quar. On June 2 1924 also paid 164% extra, payable 444% in 
cash and 6% in scrip due Sept. 1 1934, and 6% in scrip due Dec. 1 1924. 

REPORT .—For 1925, in V. 122, p. 2938, showed 


uisition by the 
y purchase of 











[Incl. N. O. Tex. & Mex. Ry., St. L. Browns. & Mex. Ry., Beaumont 
Sour Lake & W. Ry., and Orange & N. W. RR.) : 

Calendar Years— 1925. 1924. 1923. 1922 
Freight $11,.787.381 $11,180,225 $9.019.943 $7,811,368 
Passenger 2,044,295 2.094 656 2,190,111 1,914,565 
Mail, express, &c 887.142 976,665 701.366 635 042 

Total oper. revenues. $14,718,818 $14,251,546 $11.911.420 $10,413,975 
Maintenance of way, &c. $2,216,018 $2,480,419 $1.793.529 $1,837,921 
Maint. of equipment 2 401.637 1.879.741 1.718.844 1,586,517 
Traffic expenses__ 454.873 371.763 368.813 319.891 
Transportation. ___ 4,161,456 3.588.280 3.132.761 2.785.312 
General & miscell_- 594 657 526,405 $42,617 397 .133 

Total oper. expenses $9,828,640 $8.846.612 $7,.456.564 $6,926,774 
Net earnings. _-. $4.890.178 $5.404.935 $4.454.857 $3,487,201 
Taxes, &c_ . 766.033 732.738 787 094 554 366 

Operating income $4,124,145 $4,.672.196 $3.667,762 $2,932,835 
Equip. rents (net) _. 97 681 483.204 Cr46,131 Cr140,.887 
Joint facility rents (net) - 268 605 243,901 263 .222 257 873 

Net operating income. $3.757,859 $3,945,091 $3,450,671 $2,815,848 














May, 1926.] 
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RAILROAD COMPANIES | Miles Date Par Amount Rate When | Last Dividend |Places Where Interest ané 

[For abbreviations, &c., see notes on page 8} Road Bonds| Value |Outstanding|) % Payable | and Maturity | Dtetdends are Payable 

@ew York Bay—First mortange $6,000,000 gold_ GPx 13, 1908 $1.000| $5 201.000) 4g J & JiJan 11948 Treasurer, Philadelphia 
ay BLontcot kr. Co.—Stock ($400,000,000 auth) Tr; -.. _-_- pel 383.258. 235) 7 | Q-F May 11926 1% Grand Central Term, NY 
ertible bonds call! 110 $100.000 tedbewen c*&r won| 1915 12.050,.200 6 IM & N Mayl hae Grand Central Ter, NY 
RefSimptMs. Se~ies’ A.assumed seetextG.c*&r*®  ... 1914 |$ H i fr| 49.000.000 44% @A & OOct 1 2013 N Y_ London & Paris 
do Series “C” red i105 after Oct 1°51-G.c*&r*, ~~~ 1921 100 &c) 85.090.000) 5¢ \A & Oj|Oct 12013 New York 
Consolidation M ($167,102.500) ._. ..._Ba. xxxc?&r) soni wanes 0008 67 885.000) 4g PF & A\Feb 1 1998 Grand Central Tr, N Y 
nY'< oma k's Main Line Morigage— | 

R M $100 .000. Girne xc*&r, 1.828 1897 |1,000 &c 94,000,000 3%e3 & JJuly 1 1997 \Grand Central Ter, N Y 

do Mtge on 8 we &PMg-Ce. --- 1909 {1.000 &«| 2.500.000 3% eJ & D Junel 1959 do do 

Lake’ Shore & M 8 ist M gold, ass_.___- Us.xc*&r 826 1897 1.000 &c .000, | 3%e0J & D June! 1997 do do 

do Debentures (sec by 30. M6 g. ass Ce.xc*&r* --- 1903 |1.000 &c 50.000.000 4g M & §8 Sept 1 1928 do do 

do do do gold assumed _.._.Ce.xc*&r*, 1906 |1,000 &c, 50.000, 4g M & N May11931 do do 

(2) N YC & H Rio bonds secured by Consol'n Mige ete ‘on line N |Y to Buf falo. &c., and (b) Buffalo to Chicago, &c | 
Collateral 3s (Mich Cent stock as collateral)._G.x)  ... 1898 (1.000 &c 19.338.000 34% e@F & A Feb 1 1998 | do do 
Lake Shore Collatera! 34s assumed ..._- re*& --- 1898 |1,000 &c! 22,693.000 34% e@F & A Feb 1 1998 do do 
menepeures | Semier Nene under Con-{...-Us.xc*&r --- 1904 | 1.000&c) 48,000,000 4a M & N May 11934 do du 

d solidation M of 1913)...-- qa. sc*& --- 1912 {1,000 & 9.188.000 4@ 3 & jJjJan 1 1942 do do 

(3) Other New York Central & Hudson River RR Assum ed, &c | Issues— 

Debentures (V 69. p 1102: V 71, p 502, 964)____-_ ---| 1900 1 bond 5.500.000 38%eJ & IJuly 1 2000 do do 
New York & Northern +! soerteage | 57 1887 1.000 = =1.200.000 56a A & O Oct 11927 do do 
N Y & Putnam cons ¢ 7S) eee Un. seeker! 57 1894 1.000 3,987 000 4g A & O Oct 11993 do do 
Moh & Mal! ist M $15. bod P 4 g gu p&li(end) Col xc* 182 1892 1.000, 2.500 000 4g M & 8 Sept 11991 do do 

Consolidated mtge gold .........___- G.xc*&r; 182 1902 |1.000 & 3,900,000 342M & 8 Mar 1 2002 do do 
Carth & Adirondack Ist M g guar____Un. Pwr’ 46 1892 1,000 = 1,100,000 42 J & D Der 1 '981 do do 
Carth Water & Sack Har Ist M g gu p & | (end). 29 1891 1,000 300.000 56e@ 3 & JJuly 11931 dao do 
Gouverneur & Oswegatchie Ist M g gu p &1_Un. re 13. 1892 1.000 300.000 5a J & DJuvel 1942 do do 
Little Falle & Dolgeville first mortgage___.___ __ i ae 250.000 3 J & JJuly i 1452 Am Exch Nat Bk, N Y 

(4) Bonds of Other Companies Included in feroer wf Janand Miar 1915 | | 
Indiana Illinois & lowa lst M gold___.___- C.xc™% =203 +1901 1,000) 4.850.000 4g J & JiJuly 1 1950 |Lincoin Nat Bank, N ¥ 
Chic Ind & South consol M gold_..._ - G.xe*&r| 337 «1906 |1 000 &c) 15.150.000 4g J & JJan 1 1956 |Treas Grand Ocent Term 
Kalamazoo & White Pigeon Ist M assum___Un. xc 37 1890 1.000 400 000 5 J & JJan 1 1940 Treas, Grand Cent Term 
Pine Creek Is 1M rin and int endorsed_._...- 76 1885 1.000 = 8,500 000 6 J & D Dec 1 1932 do do 
Sturgis Goshen « t ouls Ist M gold p & 1 guar. s 20 1889 1,000 322,000 8a J & D Deo 1 1989 | 
Jamestown Franklin & Clearfeld— 

Ist M $25.000,000 auth guar_. _.....@.xc* &r* ---, 1909 {1,000 &¢, 11.090,000 42 J & D June} 1959 \Grand Cent Term, N Y 
Oleveland Short Line Ry Ist M gold guar__G.xc*&r ~--| 1911 |1,000 &ce 11,800,000 4% 2A & OApr 11961 do do and Lond 
Lake Erle & Pittshburch—<ee that company— | 
Equip trust (B & A) $500,000 due yriy..G_zc*&r --- 1912 | 1.000&¢ 1,000,000 4% «A & OYrly to Oct'27 New York 

i i 
, ; 1925. 1924. 1923 1922 The I.- . Commission in May 1922 authorized the company to acquire 
Miscell rent income 16.876 13,42 12,302 13,287 | control 7, a ‘Chie ago River & Indiana RR. by the purchase of not exceed- 
Separate oper. props 166.226 eg $750,000 stock. aud also aubaorized tne Clicage Kiver company bo 
Dividend income. - - . oe 1,018 | acquire control of the property of the Chicago Junction Ry. by lease. 
oe from funded secs 100 100 100 1.418 | V. 114, p. 2241. 
nc. fr. unfunded secs 154.371 94,970 104,19 93 38) . ‘ 
Miscelianeousi ncome.- 18810 deb73.939 508239 33.379 Partial List of Stock Holdings Dec. 31 1925. 
mili aa — _— sation Amounts Owned —Total Outstanding— 
Total non-oper. inc_ $356,682 $34,853 $325,126 $145,487 Pref. Sitks. Cum. Stuck. Pref. Stks. Com. S 
Gross income _..--- $4,114,541 $3,979.944 $3.775.797 $2.961.336 | Michigan Central_.....  ........ $17,907 700 None 618. 736.400 
Loss on sep. oper. prop. Pittsburgh & Lake Erie. 2... _- 17,993,100 Noue 985.600 
(New Iberia & N. RR.) 99 432 143.494 170,822 29.731 | Mahouing Coal RR_ LL 661.367 891.650 661.367 37 300.000 
Int. on funded debt 1.463.438 1.027.320 1.166.679 1.203.830] C © © & St Louis Ry. 8.468 100 42,911 100 9.998.500 47,02s,700 
Int. on unfunded debt__ 27 393 35,584 982 668 | Toledo & Ohio Central.. 3.701.400 6,816,300 3.701.400  5.846,300 
Miscellaneous charges - 10,114 9,789 9,160 5.313 | New York & Harlem... 1,142,950 5,551,400 1.343.950 _8,656.050 
— = icant cman N Y State Rallways__. 600 13,604.300 3,862,500 19,952,400 
Total deductions_____ $1 600, S77 «(6i. 216 },187 $1, 347 614 $1,239: 543 | Mohawk ng) eee pence «0060 5,114,300 None 7.500.000 
bad pone ee Se aa ie $2,514,164 $2'763°756 $2.428:153 $1.721.793 | West Shore RR_____ Le -e--ee 19,000,000 None 10,000,000 
Vv. appropriations. -_-. x ¢ € 50.557 ” 
Museo fe. 198 “1.050.557 889,852 | tne New York State Railways Co. (see “Public Utility Compendium”) 
physical property.... _ __-_-- 796.655 594.632 | 8 the company’s trolley ally. Compare V. 100, p. 399, 475. 
ees em ey STOCK .— Dividends on stock regist. in London are pay. at d. to $. 
Bal. to profit & loss... $1,475, 966 $i, 725,558 $580 ,940  § 237 309 Toe company offered to stoc hold rs of record Feb wo: 24 404603. 650 
OFFICERS. Chairman, William H. Williams; Pres., L. Baldwin; Reading rights which it rece ‘iv ed at $3 per right, in proportion to holdings. 
Exec. V.-P., H. R. Safford: V.-P. & Sec., Roy Terrell; Treas., = T. Cole. | VY: 117. p. 2653; V. 118. p. 794 


Gen. Mer., we ‘G. Choate; Aud., 


DIRECTORS.—William H. Williams, J. E. Davey, Frank Andrews, 
piegenger perger. Curl A. de Gersdorff, G. _ Warren, E. A Potter, 
Cc. B. Fox, Baldwin, Matthew C. Brush, R. Safford, Hoburt 
TD, John J. Raskob, Charles H. Sabin, Finle “Vy , ‘Shepard. : x y . office, 
60 Broadway. —(V. 122, p. 2938.) 


NEW YORK BAY RR.—Owns from Waverl 
and branches 12.94 miles. ae $6,000 000000, 
which leases the property. - 113, p. 


NEW YORK CENTRAL ee nae ed (THE)—(See Maps.)—Owns 
in fee direct line from New York to Chicago, 954 miles of first and second 
track, 729 miles of third track, 471 miles of fourth track, 11 miles of fifth 
track and 6 miles of westbound fast-freight track In De Witt Yard. and 
numerous branches, the total mileage owned Dec. 31 1925 aggregating 
3,722 miles. Also owns stock control of the West Shore RR. (leased) 
N. Y. to Buffalo, and thence to Chic ago, via Michigan Central RR. and 
Canada Southern Ry. By similar control of the Pittsburgh & Lake Erie 
RR. the Cleveland Chicago & St. Louis Ry. and other companies, has 
close running connection to Pittsburgh, Columbus, Cincinnati, Indianapolis 


M. Eckert. 


N.J., to Greenville, N. J., 
all owned by Penn. RR., 


8t. Louis, &c. Total system owned, controlled, &c., Dec. 31 1925, 6,931 
miles of first track, and total trackage of 17,099 m. 
0 + yy Dir R 
nes Owned— .| Beech Oreek RR.*®_.......-.-. 142 
neett Ca to Chicago.......-.-. Beech Creek Exten. RR., &c.%. 154 
DEED nanadcactwesedaantan 2. 768 Walkill Vailey............. 2 33 
Lines Leased. ei. (*Bee thia co, )— pehentag Coal RR*.._-..... 7) 
West Shore*._.__.__________. 488 Detroit Hillsdale y 8 W*.eane 65 
Troy & ee -c-oes lat aia 6 Like Erie & Pilts wes 2* 
New York & Hariem® SRLS, . 137 Fort Wayne & Jackson®.__... 98 
New Jersey Junction®______. 5 Lake Erte Alliance & Wheeling. 8&8 
Detroit Toledo & * “Mliwaiikoe- 47 Erie & Kalamazoo RR........ 22 
amazoo A. ene 58 Trackage rights &c. ........ 554 
St. Lawrence _ saieens ae goe 56 Boston & Albany system. -__ __- 396 
Ottawa & New York.__.____. 67 | Ohio Central! Lines._........- 694 
Battle Oreek & Sturegie _.._._. 7 ann 
Hudson River Connecting. __- 24| Total oper. Dec. 31 1925.-...6,931 


ORGANIZATION .—The New York Central RR. Oo. was formed b) 
consolidation, effective Dec 23 1914, under laws of N. Y.. Penna. Ohlo 
ae Mich. and Ill., of the N. Y. Centra! & Hudson River RR (as enla we 

in 1913 by the absorption of Rome Watertown & Ogdensburg and ot 
New vor branch lines; see bond table above) and its leadin estern o> 

he Lake Shore & Mich. 80 R and 9 pace a led properties 
Bee 6p 1425. V 98. p B87, 1304; V 100. Dp 

In 1916 sold its controlling interest in the stock of oad N. Y. Chicago & 
St. Louis RR. and in 1922 the Lake Erie & Western RR. Co. to the Van 
Sweringen interests in Cleveland. V. 104, p. 159%; V. En 
tire stock Clearfield Bituminous Coal Co. is owned. V. 

In 1917 a subsidiary, the Hudson River Connecting RR., 
authority to build a bridge across the Hudson River 11 miles south of 
Albany. The i.-S. C. Commission on Nov. 14 1924 authorized the acquisi- 
tion by the New Y ork Central RR. of control of the lines of railroad of the 


Hudson River Connecting RR. Corp. and the franchises and facilities 
appurtenant thereto, by lease. V. 121, p. 2400. See that co. above 

leveland terminal, V. 113, p. 2505, 2614. Proposed new Niagara River 
bridge, V. 106, p. 1689, 2011. Court decision respecting Toledo & Ohio 
Central, &c., V. 105, p. 819, 998. Lease of real estate in New York City 
V. 110, p. 2292. Tax decision, ¥ 110, p. 2658. Wins ejectment suit 
V.111, p. 2229; V. 113, p. 2313; V. 115, p. 308. Rate decision, V. 111 


| 2424. 
° The directors on Dec. 14 1921 authorized the making of an offer to 
purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co 
on the basis of one share of New York Central stock for one share of 5% 
Cleveland Cincinnati Chicago & St. Louis prefe rred stock, and of 80 shares 
of New York Centra! stock ~ 100 shares of Cleveland Cincinnati Chicago 
& St. Louis common stock. 113, 2614; V. 115, p. 308, 446, 1429 

The directors also ae the lease of the Toledo & Ohio Central 
including with it the Zanesville & Western, the Kanawha & Michigan and 
the Kanawha & West Virginia railroads to the New York Central for a 
centa] of fixed charges and taxes, and in addition thereto an amuunt equal 
*£o the net earnings of the Toledo & Ohio Central for the year 1921, and in 
the case of the Kanawha & Michigan of 6% on its stock. V. 113, p. 2614; 
V. 114, p. 627; V. 115, p. 544. 





Dec. 31 1925 the ete Short Line RR. Co. (Union Pacific) owned 
$22.700,000 N. Y. Central stock; also $3,0)0,000 ref. & impt. mtge. 4s. 
V. 84, p. 52, 571; V. 89, p. 411. 


DIVIDENDS.— *15. °16. °17. °18. °19. °20. ‘21. "22. °23. 24. °25. 
. | Sea swe se 2 F&F 2+ Be 2 FF 
Paid in 1926: Feb., 1%; May, 14%. S 


Consolidation Mort. $167,102.400 Secures Without Increasing Debt 


a) lly by Lien Prior to that Securing the Debentures es and the 4% bonds— 
a) wl Cent 3%% Lake Shore coll. bonds of [BON 1OO $00, 578,000 
On Dec. 31 1925 $67,885,000 of these had been exchanged 
for Consolidation Mige. Series A 4s. See below.) 
6) N.Y. Cent. 3% % Mich. Cent. coll bende of 1898-1998.... 19,336,000 
a Bee by Lien Sudecquent to Lien of Aforesatd— 
(c) Cent. debentures of 1904, due 1934.....-.....--. 2-848 .000 ,000 
(d) N. Y. Cent. debentures of 1912, due 1942.._........-.-.. 9, 000 
e) 4% } Fh Mtge. bonds dated. Aug. 1 1913 and due 
Feb. 1 1998. issuable in series A, B, © an D 7 to refund 
saoreaiiinnnel bonds and debentures. respective: y. See below 


The Consolidation Mortgage (securing the collateral issues and other 
vonds In the order Indicated above) covers by allen ranking ahead of the Re- 
fund. & Impt. Mtg (see below), the we) | ores in 1913 (tnc.. those then 
vrought Io by consolidation or merger), 2, 3 3.750 shares) of the stock of 
Hudson River Bridge Co. at Albany and S eases of Troy & Greenbush, 
New York & Harlem, West Shore and Keech Creek railroads. On the main 
line between New York and Buffalo there is n0 lien ahead of It except the 
$100 000,000 lsat M. of 1897; and on the railroads consolidated or merged in 
(912, such as the Rome Watertown & O pgensburs. Mohawk & Malone, 
&c., there are no prior liens except the old underlying mortgages thereof 
and the N. Y. Central's $100.000.000 Ist Ml 102. p. 800. 154 


Refunding & Impt. Mtge. for New Capital and Debt Unification. 


The purpose of the kimwy no Impt Mtge. was to provide for —_ 
financing of the N. Oent ud. River and the consolidated compan 

and for the ~- of the debt. The bonds are issuable in series, ag 
due Oct 1 2013, but bearing date of April 1 or Oct. | next preceding the 
date on which the series is authorized, and meres interest at such rates, 
subject to call at such dates, and prices, and with such provisions as to con- 
version, &c. as shall be fixed for successive series. V. 68. p- 1424. 

The amount of bunds which may be issued under the Kef and Imp. M. 
snot iimitea to a stated amount, but is determined bv standards set up 
pn the moartange e itself, and those standards are believed to be such that a 
xondhoider will be indifferent as to the amount of bonds which may be 
sutetanding under the ertenes. 80 ph the standards are complied 
with. The amount of Kef. & [mpt. M nds outstanding cannot exceed 
shree times the amount of the capital stock as from tine to time increased. 

After $500,.000,000 of the bonds shal! have been issued, not more than 
40% of the cost of improvements. additions or new pro y can be paid 
or from the proceeds of bonds. Not more than one-third of the amount 
if bonds can be used inp the acquisition of bonds or stocks of otner com 
yanies. After $500,000,000 of bonds shall have been issued no additional 
>onds can be issued without tne vote of so Each issue of bonds 
nust receive ap roval of RR oynenieiene 0 8. Commissions. V. 98, 
g 387 611, 1245. ieee, . 99. Dp. 1052. ‘iar 1367; V. 100, p. 1079; 

. 104, p. iss? ‘V. 106, p. 

vais Kef. & impt. M is a a lien next to the lien of the Consolidation 
Mtge. (see above) on the properties, &c.. covered by the Consolidation 
Mortgage. (2) A first lien on the leases of the Beech Creek Extension, 
New Jersey Junction and Wallkill Valley railroads, sub on to the out- 
standing bonds of each. (3) A first collateral! lien on ee 2a Mtge. 
»0nUWs of Beech Creek RR. and $3,.964.000 Consol M 48 oor the Beech 
Jreek Extension RR. See (4) A Bae a _ lien op— 


Pref. Iss'd. Com ton 4 


og Ptetge (2, Stock owned in—Pref. Stock. 
Y arlem RR.(par S508. 142,950 $5.5 5.551. 400 $1,343,950 $8,656,050 


Weet BETS iisadccusenanges esacsese 000 accccces ,000, 

Beech Creek Extension RR... ......-. as TURE eascncse 5,179,000 

New Jersey Junction RR... ....-.-- BOGS aaconese 100, 
The Refunding & Impt. Mtge. is aiso a lien upon the properties described 


5 the supplemental indenture (dated June 15 1915), —_ 3 as authorized 
xy the shareholders, the obligations of the Ref. & im ae. . and extend- 
's = lien thereof over the former Lake Shore & ch. So. on ik 

Ind. & So. RR., Geneva Corning & So. RR., Dunkirk Allez ol. & Pi 


&K. ana all of the other properties included in the consolidation of 1914, 














RAILWAY STOCKS AND BONDS [Vor. 122. 




















Hurl ie 






Merrillan’ 


\ 
“ @ 






ae —aS 
Dobuque 
Mnamosa 
y 


Rae genre vod 





Wartento 





Potosi 


Bismarck 
«) 
Annapolis 4 
\ 
< 


| 
Riedmont } 
Ps 


\ 












c. fa. 4\ 3D Pr. 


et ae Union 
Wheatland *. 





— 
S08 





emo 


} r “Radfi > “a - 
’ / \ Onbor rn . ‘Sine Atkingon n\amase “?" ; 
| \ M Xs Wat reyicet) seas, 4 
\ ercer TN, : 
| 4 Teal ore rd ) lu Metre poltan 
*\ ee - a \ 
: \" nw. 7 4 
| none \, II Hh CAST Ceacrta na rt eetpna SY 
~ ‘4 ‘Pc “ KG Us 7s { y\. % = e é 
\ Rhinelander, — } —T Gas ren 2 ve “A “yf - ‘ 25)\\\ > ; 
Prentice) \—“s =Y ” @Laona 5 . 4 . D ‘wor _s tad ZF oS 
-_ aK ee ‘| (7 —— ae : Sa 
a Harrison“y~ | Pratt Je, 5 | © Gz y ver ~ L) 
° vo, Tams, a ; = / ab wh 
© \prerel (| fs z ast’ re SN) <4 
Wolf-River Ji \ Menominee! c £2) eee Alpena». | \ 
> Marinette, ‘ HANNESBURG A , 
Abbotteford| S Weik?l Mil as ¢ “ i ‘ if 
~~ s WwisTO 
Chippewa Falls F —“\elang Jel’ Gi a cont GY ose ohm a6 ce) ) é < 
Eau |, Contre ‘sh y? ig ’ Pa Travers pater _ - ARODLAND McKiz 7 } 
Ww J (@) N n/ AI rape “* i ot o HOKRIG ( Y 
wt §,, 8 0 \ <j - RAY Ln tm ~ \ oO. 


c 


\ — 





> Ne cedah Jo ~ \Ne« ed | y 
* ° | Winnebago || hy 
—“"T } . Cee o\) 
ie zn Princeton _§$ iy o—~) z iloborene 
——,| , c } du re ™ —) - = 
El Roy 1 »/ — 
= ’ } La Farge ie. —F 
Viroqua Minnesot “] // 
Richland Center | 
Leconstn \y Wate neat \ Nig) 
f eo 4) setts oo ANY HH )° Q Ad Ferrysburg 
= Voodn ji _ {1 99" 6, wd uP F 
= Woodman mp fs MiLwaunce GRAND RAPIDS det 
\ ———TDodgeville \ \anmle ¢ \ - 


\ ‘akasnine/ 


\ 

( ; \ 
—_— Ricken \ \ Evans vin ve d Racine Ali | a 
— ~ f— \AJanesville ZY } _ 


= | 


\ 


Gale ena i 









? 
Kppdhouse 


~ Virde y 
\o i 
LITCH F Ee 







8t.Charle, : 4a 
or J 





\ ~Waterloo * ts GRAYVILLE x ; ——— . 
wy ye ; 2 ERANKFO | ) 
ae | zy 7 7, oie \ —— 7 VILLE ¥ el }\ | 
» a — - feuis _MfSterling L \\e Acme 
| ‘aX SN, | LestasteSey" ms Rathewell A 
- 2 Benton) yorns ~@r Evansv ON ¢ 4 exing ep vee White House Peach )rehard 
(Mine ral P -oitthen ~ |2 mm = oe | , | \ | 
Murpbyebor s ‘ * aS rt Richmond 4 if Williamson 
Mk, Henderson Cloverpo J / MN ex 
| oo ' pabethtowD// a _/ Beattyville ~Jackson 
: / 3 Pa 


\ 


Cape Virard au 
co) Gray 
Delt 


Williams 


\ |: 


~— e Tye w Londo Das 


{< Grand Rapids 





Cc “Free port] 


— —Sf" Le Kalb SRAM Pa 


ee 
Ie a ° Gene val 
». ~ ia Auroral’ 4" 
\ ry, Cnaces 


of 
) Ale? iy , 
Taylorville” ‘fon, / Pon Lon/ ‘se 


























Bistotasing 


€. 
% 


Pogamasing 





mer 








d Clintonville . 
7 FR Howard Y hoes n“B. \, 
~ j 1 th nN 
_~wa inee 
Appton Ay 

ort« ville. . 
peorton l¢ Je ‘| = Forest Je sy 
ke 4 arpah f es 


ah \ Ovehk ony), Lake : Planitowoc 


JI wo Rivers 


N 


















” 







| memos “Ne Wijliame | Ba 


—- 


‘Re d Oak 
Pr 






fenoeh 
-_— - 108na . 


\ >Harvard Jq i 

-donial 
iin eka Se” Neryetal ike 
Rocktor 325) . 


ron Belvidere 
















Evans on _ 








sr, \Elaik 










—_— 


Roche le oa 


- G 
»/ * & * ° 
er hii toner Oures(E ert 


IinG@ 
e “tpg om 


















ra anine > 





SLOUSTER 
Marietta 














a 6 4Midiand Cyx_ | 
dvoaLe —— Hillsbord 
CINCINNATI Waverly 





\ ER wit 
Lo /c x is / > — 
PHILLS See union 


a» AX A\tamont 





















- S av. . : wa 
t on ver e 
{STON _ if | NORTH y ¢: & 
Livin wee Vand Wie FLAT ROCK sedford~ see) nour Maysville \Port ort ath 

s re ff " \ a , os 6 \s* >. ‘. 

T.L0VlS 4.3 \- excevist i} So. “EF ote 
st.’ rot \ : ? +"River Vale 4S r Garrison 

 ] . \ - j 
n, <1! RANCISVILLE on Vj % \ Ashland 
‘Salem \ / “a, = Cast 


os = 4 Su em 
nliaiia ‘ airfield mT CARMEL 
as vith om | * 


















Shaw gresown — ed Pikeville ys 
} panced ; ~ / \ i: \a Rowland P y ~ 
wife : K _e” ‘In twice Kx y i 













\ \ ‘ \ mS P 
) \~Mamr , . Livingston ‘ 
WA 4 ion se / Mammoth ca, 4 Munfordville . x 
>; a | las \ |_ “Central City oa 
. SRY = . 
ah Prince ee n \ ~~ 
a AA Pr du Ay / . 
CAl RO! a \ -—7 Bor ing Green “Barnside 














May, 1926.] RAILWAY STOCKS AND BONDS 93 





































NEW YORK CENTRAL LINES 
1926 


Trackage is shown by dotted lines thus: seeeeerveer 
Lines under construction by dashes thus:*«*s#2=*22 
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RAILWAY STOCKS AND BONDS 


[ Vou. 122. 
































RAILROAD COMPANIES Mties Date Pat Amount Rate When Last Dividena Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Road Bonds | Value Outstandin, % Payable and Maturtiy Ltetdends are Payable 
Central RR (Concluded)— re 
Nefauip or dus 8 117 000 yrly due Jan 1_..__G.yc*&r| --. 1917 $1000& $6.702.000 4% 83 & JToJan1 1932 Guaranty Tr Co, N Y 
Equipment trust $1,153,167 yearly April 15-G.c*; ---| 1920 | 500 & 11.551,675 7g A & OTo Apr 15 1935 Guaranty Trust Oo, N Y 
Equip trust Neo 43 due $922,700 yearly - -- osee aant Sea i 8.604.300 6 J&J 15, DD Be) Ee TOOE -cccncnssctncutensenes 
F Sentral Liwe~ int various associated «|0s)— 

New York Centrat 1 3'1000,.000 yearly. @ se°&r| --.| 1912 |1.000 a | 1.090.000 4% 63 & a|To Jen 1 1997 |...--.-------.-----.-- 
do do due $1 600,000 yearly....G.zc*&r --- 19014 1,000 & 3 2000 1M 4% 63 & JToJan11928 New York and London 
do do due $1,117.000 yearly... ----- das tl Sa 7.8190 O06 iF Oe OLEO SD fF ERS | ccacncoineccnsa cesses 
do do due $2,415,000 yearly..........-. dis [eee leteases 11,414 343 7 Te ODE eS ea eo 
do do due *428 000 yearly... .--- iid ave: lL, £ ==. 4.708 6 Me Ba hs’ bl ee ee 
do do due $922,701) yearly..-..--- ; pat 1920 8414 39 6 JI & JIT Jan 151935 so fs aware ot te dala Wd el sastipinetip tee kn 
do do gue $1 81% 990 verily. G z0* ae 1999 |KONGING:|) 20 274 fe | & P\To tine 11927 | inaranty Trust Co, N Y 
do do aue $844,000 yearly._.-..--.- Gz*| sna. ae 500 &e 10 128.000 4% @¢M & STo Sept 1 1937 Guaranty Trust Oo, N Y¥ 
do du duwe $1,156,000 yearly... - Gi .zc* ---) 1424 [FOO IIH) 13 87 2.000 52 jJ & TF To June 1 [44s suaranty Trust Co,NY 
do do du: $1 .670.000 yearly_-_--- .G.zc* o--| 1924 1.009) 21 719 90) 5¢ |J & D To June 1 1930¢(‘iuaranty Trust Co,.N Y 
do do due %1 297,000 vearly_--.-- _G.ze* i. 1924 1A 19,558 9% 4%e™M& 8&8 To Sept 15 19% Guaranty Trust Co, N ¥ 
do do $1,503,000 yearly _......... G ae* eos! 1920 1,000 21,000,000 4% ¢M&N15 To May 151940 Guaranty Trust Co.,N Y 

| | 
| 
| 
| 
| 
' 
| j 
| | 
ver the former Cleveland Short Line Rv. Jamestown Frank'in & | Non-Operating Income— 1925. 1924. 1923. 

Fo tee oh RR., Sturgis Goshen & St. Louis Ry and Elkhart & Werterp | Income from lease et PE kccnwne 116.289 107.059 120,947 

RR., acquired by conveyances in 1915 (see “Organization” above) Tue | Miscellaneous rent income. . .--. 2,704.564 2,494,914 2,317,537 

Hien created by thi« supplementa! mortgage is subject. as to parte of thie Misce 1]. non-oper. physical property - 550,119 843,946 782.259 

mortgaged properties, to the respective prior liens of the severa under'ying | Separately oper. properties—profit_. 1.148.288 1.297 .993 1.914.956 

mortyuages thereon shown in table above. In 1914 $40,000,000 Series A Dividend income ee : _. 15.318.325 14.%388,778 14.911.850 

4%% bonds issued under this mortgage, were sold (Vi O8. op a) Income from funded sec. & accounts. 3,215,801 3.073.667 3,367 812 

None of the Series B bonds are outstanding in hands of public; $4,494.000 | Income from unfunded sec. & acets. 2,1%7.074 1.648.527 1.270.761 

have been nominally issued and are held by or for the company In April | Ine from sink & other res. funds_- 120.599 127.312 148.620 

1922 $60,000,000 Series C 5% bonds were sold and a further $25,000,000 Miscellaneous income. -_-_......---- 98,045 121,020 deb.166,.434 


were sold in July 1922. V. 114, p. 1534; V. 115, p. 308. 
Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved 


) © FF CY eee $100 .00U 001 
Consolidation Mtge. (see above) dated 1913, due 199%... 167 102.406 
17 divisional issues of N. Y. Cent. & Hud. River RR_....... - 29.509.006 


Qld bonds of Lake Shere and other cos. absorbed tn 1914-16... 197.002 .00 


Convertible 6% 20 Year Bond Issue of $100,000,000 Dated May 1 1916 
These bonds were convertible {nto stock at the rate of $100 of stock for 
105 of bonds, between May | 1917 and May 11925. They may be callec 
‘or redemption on any interest date at 110 and int. apon 90 days’ notice 
but, If so called thew may he converted into stock up to 30 days prior ‘+ 
See V. 100. p. 556, 643, 593-4, 813, 902, 1349, 1438, 1833; V. 102, p. 1443 
V. 109, p. 72. 


OLD BONDS OF N. Y. CENTRAL & HUDSON RIVER KK.—Ftrs 
mor e is for $100 000,000, covering the original road owned and, h) 
supplemental deed 940 miles of lines (Rome Watertown & Oxcenr 
burg, &c.) mergec ip 1913 V.77. p. 452; V. 86. p. 1043. 1101; V. 8 
p. 506; V 94. p. 208; V. 96. p. 1424. 

Collateral trust 3s of 1898 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central KKs., respectively. at the rate of 
$)00 of L. 8. & M. 8. stock for each $200 of bonds and $100 of Mich Cent 
stock for each $115 of bonds The Lake Shore collateral 3‘%ys8 (75% 
exchanged for Consolidation Mortgage 4s, Series A, area direct (third) mtge 
on the former Lake Shore & Mich. So. Ry., Detroit Monroe & Toledo RK 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. and Swap 


Oreek Ry. of Toledo See the “‘Consolidation Mortgage’ above. V. 96 
p. 1424: V.66,p. 336,811; V. 102, p. 522; V. 100, p. 556, 2085; V. 101.p.258 
The New York Central Railroad Co. has duly made an indenture 


to secure the payment of (a) the 34% gold bonds, Lake Shore Col 
lateral, and (>) by secondary lien thereunder 80 many of the 4% Consolida 
tion Mortgage Gold Bonds, Series A. as may be issued to pay and retire 
ap equal amount of 34% % gold bonds, Lake Shore collateral (the two issue 
agurecating $90,578,400) ,by alien upon the railroads &c., formerly owned by 
the Lake Shore, and also on the prgreey of ite four former subsidiaries 
viz.: Det. Monroe & Tol. RR. Co., Nor. Central Mich. RR. Co.. Kal & 
White Pigeon RR. Co. and Swan Creek Ry. of Tol., such lien following the 
lien thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and the $/00, 
000,000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906 


LAKE SHORE & MICH. SOUTHERN BONDS.—The N. Y Central 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga- 
tions of the $50,000,000 344 % lst M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the railroads, &c., formerly 
owned by Det. Monroe & Toledo RR Co., Northern Central Mich. KK 
Co.. Kal. & White Pigeon RR. Co. and Swan Creek R 
it has also executed a supplemental indenture dated Jan. 2 1915, assuming 
the obligations of the mortgage dated July 1 1914, securing the 25-year 
4 of 1908 and 1906 aggregating §108,.00U,Q@0U (twe issace: 

000,000 each), and extending the lien thereof te said add’! prepertice 

As to guaranty of Kanawha & Hocking Coal & Coke and Continenta) 
Coal Co. bonds, see V. 109, p. 1527. Joint guaranty of Cleveland Union 
Terminal Co. bonds, V. 114, p. 2716. 


ty bg BONDS.—See “N. Y. Central Lines’ below 


. & A. equipment trust, see V. 95, p. 1040, 1332, 1403: V. 98, p. 1072 
we Trust of 1917. V. 105, p. 1209; V. 106, p. 396; V. 104, >. 22385 


Equipment trust of 1920, V. 110, p. 1526. 
Equipment trusts issued to Director-General for rolling stock allocatec 
to this company. See article on page 3 and V. 113, p 1471. 


Company's reai estate holdings in N. Y. City. V. 106, p. 607. 
REPORT.—For 1925, in V. 122, p. 2817, showed: 
{Including Boston & Albany RR. and the Ohio Central Lines.) 
Resulis for Calendar 
1925. 
s ‘ 6,930.60 
s 


. Co. of Toledo, and 


Years 


1924. 
6,920.19 
g 


19223. 
Miles operated 6,889.56 


Railway Onerations— 


: : $ 
Railway operating revenues_-_____...385,994,505 369,606,930 421,034,784 
Railway operating expenses________ 290,440,958 279,970,163 325,917,241 
Net revenue from ry. operations_. 95,553,546 89,636,767 95,.117.543 
Percentage of expenses to revenues 75.24 75.75) 77.41) 
Railway tax accruals 25,.343.923 23,289,540 22.656.887 
Uncollectible railway revenues 217.276 179.340 104.976 
Railway operating income. _. 69,992,348 66,.167.887 72.355 699 
Equipment rents, net debit ; 5,079,852 4,602,564 1.482.667 
Joint facility rents, net credit....... 3,008,054 3,069,751 5.116.069 
Net railway operating income__---- 67,920,550 64,635.074 70,989,101 
Miscellaneous Operations 
Revenues. — _ - - - aie 973,831 1,133,611 1.175.446 
Expenses and taxes._........- 8S3 456 970.598 965,163 


Miscellaneous operating income. 163,012 





210,284 


: 90.374 
Total operating income---.--------- 68,010,925 64,798,087 71,199,384 


24.468 .309 
95,867 ,694 


Total non-operating income. e. ) 
Gross income..__....... tctaw See 
lr ductions 


095 
000 





Rent for leased roads_- 14,079.484 13,027.600 13,948,833 
Miscellaneous rents_ - ins &S6H.O12 978,209 849 O83 
viiscellaneous tax accruals 202.303 305 0 284.881 
Separat) ly oper. properties—loss 14,701 14,979 7.077 
Interest on funded debt i 28,684,284 34,191,311 33,881.249 
Interest on unfunded debt 142.210 22) 687 575,496 
\mort. of disc. on funded debt 550 O75 653.764 637 407 
Maintenance of invest. organization. _ 5.472 5.316 5.112 
Miscellaneous income charges-. - ae 238 255 269 476 319,130 
_ Total deductions 414.802.7965 49670904 50.528.267 
Nét incom 48,627,224 39,250.400 45.339,427 
i } tion of Net Income 
Dividends declared — 26,732,833 20,.728.8235 17,432,978 
Rate of dividends eit 7 7 (64%% 
Sinkines and other reserve funds — 125.465 122.104 144.754 
Investment in physical property —__- 52 12.917 
Total appropriations of income 26,858,951 29.850.939 17.590.649 


Surplus for year carried to P. & L.._. 21,768,273 18.399.461 27.748.778 
For latest, earnings see “* Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres., Patrick E. Crowley: Chairman, Chauncey M. De- 


vow: Chairman of Finance Committee, Albert H. Harris: VicePresidents, 
ra A. Place, A. H. Harris, G. H. Ingalls, Raymond D. Starbuck, George A. 
Harwood. Howard M_ Biseoe. John L Burdett and John G. Walber: Gen. 


Treas., Harry G 
Compt., Wm. C 
PROT 
George F. 


Snelling: Sec., E. 
. Wishart. 

Fr. W. Vanderhit. Cc. M ew. Vanderbilt, 
taker, W. K. Vanderbilt, Ogden Mills, Charles B. Seger, Albert 


F. Stephenson; Treas., Edw. L. Rossiter; 


ks P¥er 


_ 


H Ilarris, Bertram Cutler, Patrick E. Crowley, Edward 8. Harkness, 
Jackson E. Reynolds, Warren 8. Hayden, Myron ©. Taylor and Frank J. 
Jeroui Office, 400 Lexinguon Ave., New York V. 122, p. 2788.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines uip 
trusts cover engines, passenger cars and freight cars used by various lines 
of the system, which jointly and severally avree to pay prin. and int., the 
larger part being for N. Y. Central.—(V. 122. p. 2489.) 


NEW YORK CHICAGO AND ST. LOUIS RR. CO. (THE).—This 
company was formed in 1923 under laws of N. Y., Pa., Ohio, tnd. and Ill. 
as a consolidation of the New York Chicago & St. Louis KR., Chicago & 
State Line KR., Toledo 8t. Louis & Western KR., Lake Erie & Western 
RR. and Fort Wayne Cincinnati & Louisville RR. The consolidated 
company operates 1 692 miles of road, its main line extending from Buffalo 
through Cleveland to the three Mid-Western gateways at Chicago, Peoria 
and St. Louis. Its lines also reach Fort Wayne, Indianapolis, and the 
important Lake ports of Sandusky and Toledo and the company elso owns 
half the capital stock of the Detroit & Toledo Shore Line iy. connecting 
Toledo with Detroit. 

The agreement and articles of consolidation were entered into by the 
directors of the constituent companies on Dec. 28 1922. Ratification by the 
stockholders, and compliances with the requirements of State statutes, 
were completed on April 11 1923, on which date the consolidation became 
effective. On June 18 1923 the I.-8S. C. Commission issued a certificate of 
ge convenience and necessity authorizing the acquisition, and operation 

inter-State commerce, of the lines of railroad of the constituent com- 
— py the consolidated corporation, and approved the necessary issue of 
securities. 


The total capital stock of the consolidated company authorized by the 
agreement and articles of consolidation is $105.500,000, of which $45,880,000 
is preferred stock and $59,620,000 is common stock. The amount of stock 
authorized by the I.-S. C. Commission to be issued in exchange for the 
stocks of the constituent companies is $78 .967 900, of which $32,720.000 is 
preferred stock and $46.247,.900 is common stock. On Dec. 31 1925 
capital stock ef the constituent companies amounting to $78,797,900 
value had been exchanged, par for par, for stock of this company, lenvieg 
a stock liability for conversion under the agreement and article of consolli- 
dation of $170,000. A pers of the stock which wil] be issued to discharge 
that liability will be contributed to the company pursuant to the agreement. 
Because of contributions by stockholders and other adjustments incident 
to the consolidation, the company holds in its treasury, out of the total of 
$78,797 ,900 issued and exchanged to Dec. 31 1925, fully paid preferred stock 
of the par value of $6,843,300 and fully paid common stock of the par value 
of $15,795,300. V. 116, p. 721: V. 119, p. 1183. 

Merger Plan Rejected.—The I.-S. C. Commission on March 2 1926 rejected 
the proposed unification of the Nickle Plate, Erie, Pere Marquette, Hocking 
Valley and Chesapeake & Ohio roads. For full text of Commission's report 
compare V. 122, p. 1249. 
DIVIDENDS.—On July 16 1923 paid 3 
1923 to Jan. 2 1926 paid 1% quar.; April 1 1926 paid 144% quar. and 
144% extra; July 1 1926 paid 2% % quar. ‘ 
BONDS.—First mtge., abstract, V. 45, p 541. 

The stockholders on July 2 1918 authorized a ‘‘Second & Impt. Mtge.” 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
equally secured, leaving $25,000,000 that may be issued for improvements. 


- On new common stock; Oct. 
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RAILROAD COMPANIES | Miles| Date | Par Amount Rate When | Last Dividend |\Places Where Interest 
(For abbreviations, c., see notes on page 8} | Road | Bonds Value | Outstandiny % Payable | and Maturity Dividends are P. 
NY Chic & StL. RR—Com swck $59,620,000 auth... eel sates $100\a <30336244)See text S Leet D MODE PM lo cncncncncnaccceennad " 
iret stock Ser 6% cum $45,880,000 auth._kxxx| ___| ____ 100 b25 6 ao Se 2 PD SS stcenscanhsonnaoensal me 
mortenge yw (closed ) -.-Ce.xe*&r, 513 1887 1,000 rts boo 4g A & 0 Uct 1 1937 oe Nat Bk. N ¥ 
24.8 timp tge $25,000,000 g Ser A.B & O_axxkc*,) 513 1918 | 500 & 12,250 000, 6¢ |M & N May 1 1931 do 
Ref mtge gold Series “A* red 107% et Xxxc*&r*, 1,673) 1924 5ON &ec!} 26.058 000 5% 8A & O/Apr 1 1974 Senin Trust Co, N Y 
do Series *‘B’’ red 107 44..--.---. G.xxxc*&r* 1,673) 1925 it 000 &ce} 9,575,000) 54% eI & Zi July 11975 Guaranty Trust Co, N Y 
Debenture bunds guld sw by 2d Mtge_._G.xct*&r* -- | by 1.0U | 10,000,000 44 MM & N May 11931 tC hase Nat pank, NY 
Eqps of 16 $1,100 000 due$1 10,000 ae Aug 1G.c* -_-| 1916 | 1.000 110 000 4% 8F & A Augl 1926 Guaranty Tr Co, NY 
Equipment trusts due $30,000 yriy Oct 1__._-- Ga ---| 1916 | 1.000 3.000 4% A & O/Oct 1 1926 Guaranty Tr Co, N ¥ 
do do sink fd red 101 & tote... 22. xxc* was] Sid | 1. 2 916 000 5 M & N May 1 i931 |New York and Cleveland 
do do due $225.0 yeaty.....-..--- xxxc* eal aoe 1.094) 2 700.1190) 52 M & S|T> Sept 1} 19%7|)Un Tr. Clev: Gu Tr, N Y 
do do sink fund red 192 & int... wont eee | 1,000; 257 000) 5% \M & N To May 1 1932 New York & Cleveland 
do do due $285,900 vearly_......__- xxxc* sect Saae 1990) 3.705.000) 5¢ iF & A To Aug 1 1938 UnTr.Clev: GuarTr,N Y 
do do due $191,000 yearly.......2- G.xxxc* --.| 1924 1,000} 2.183 00) 5@ |M & S8STo Mar 1 1939 Guaranty Trust Co, N Y 
Co Ee eee ar incl DEED inadeauak 1,000,000) . Bae Se a eee. . ineewhacouanskeuneau we 
Erie & Western Bonds— | 
jet if Fly. OU per utile see V 16, p 45) g..Ce.zc* 710| 1837 1,00) 7,250,000 5g |) & JJan 1 1937 Guaranty Trust Co,N Y 
M ( p +44) $3 625.000 ($5, 000 p m) gCe.xc* 710; 1891 | 1,00 3,625,000 5¢ J & J July 11941 de dao 
Baul trust Oe Be See PEUE . mans eécbocasecncee giscl TL | eben 110.000 4% (\J & J,To Jan | 1927 'Philadelphia 
due 343.200 yuurly .............---- woo] 1920 |...--<-- 388.899) 6 \J & J To Jan 15 1935 Guaranty Trust Co, N Y 
NY C seria! notes due $130,000 yearly__ ---| 1922 |------- 910000) 6 Sse cada lieeél - 3 2 See eos 
Toledo St Louis & Western bonds— | } | 
First mtge vg $6 SOL (HM) red after fuly 1925 Eq.xo&r 451; 19 (1,000 6.500.009) 4¢ \A & O Apr 11950 Irv Bk-Col Tr Co, N Y¥ 
Equipment trust notes due $78,800 annually.__.. * @--| 1920 | 1,006 709,200 6a |J & 3 15, To Jan 15 1935 Guaranty Trust Co, N Y 
Recr.certifs of indebcedness........---. 2. --e-- eS, Fee 508,000 a) Set |May i). eee 
N Y Conn RR— Ist M gered 105_-________- c*&r®)  ___| avis | 1,000& | 27,333 000 4% & 5u/F & AlAug 1 1998 _¢ below 
NY reene Lake—Prior lien M gu p & I. OK gxc* 4 1896 «100 & | 1,471,0u 5e@ |M & N May1 1946 po Ohurch St, New York 
NewYork & Harlem —Commwon 10% cuaranteed _...- | 2 oman & | 8,656.05 | See text |\See text |See text Oentral Term,NY 
Preferred stock 14%. 10% guaranteed ...__.-._. | 146) .... 5 | 1.343,95' | Bee text |See text|See text do do 
- Mtge (now first) $12,000,000 guar_. G.xo*&r 136) 1900 1,000 & | 12, Om 3K uM & N/ May 1 2000 do do 
Y awanna & Western—Sitock guar5%_ (enc); 214 1M | See text 5 Q—J Apr 1 14926 1% Del Lack & West. N Y 
lst & ref mtge Series B guar p & | (end)___F.xxxc*| 214) 1923 | 1,000) 10,000,000 4% 8M & N May! 1973 doe do 
ee ee ae] 1923 | 1,000] 13,639,000/ 5  |M & N May1 1973 do do 
t Regis. int on Ist M 4sand deb at Treas. Office Clevel and. | 
a Does not include $15,795, ate in treasury. | 
b Does not include $6,843,379 in treasury. | i 
Cc Keg.inverest Amer. Kxch.Nat.Kank; coup. Int. T/reas.o f Penn). RR., P s 
| | | 
| 














The bonds are to be issued in series, each series to bear such rate ul interest 


as may be fixed by the directors. At Dee. 31 1925 $14,309. 





100 had been 


issued, of which %2,.079.000 were pledged as security for $1,000,000 note 


issued toU S RR. Administration, V. 108, p. 1061, 579: V. 

In June 1924 sold $26,058.000 ref. may. 54% goid bonds, 
and in Dec. 1925 soli $9,575,000 Series ‘ bonds. The aut 
of refunding mortgage bo ids is limited to ae amount which 


107, p. 1670. 
Series “A.” 
‘horized issue 


. including all 


bonds at the time reserved to re ire prior debt, shall not exceed three times 
the par value of capital stock thea outstanding. V. 118, p. 2949; V. 121, 


p. 3128 


The I.-S. C. Commission in June 1925 authorized the company to issue 


$10,000,000 of Tole ‘o St. Louis & Western RR. lst mtge. 4% 


gold bonds 


in exchange for a like amount of Toledo St. Louis & Western RR. prior 


lien 34% % 
the trustee under compary's refunci.g mortgage 


gold bons; said bonds so issued in exchange to be pledged with 


Equipment trusts. V. 104, p i042. V. 104, p. 952, 1692, 1801; V. 106, p 
118, p. 907. 


2007; V. 115, p. 1321; V. 117, p. 894: V. 


Joint guarantee of Cleveland Union Terminal Co. bonds, V 
V. 117, pn. 208 


REPORT .—For 1925, in V. 122, p. 2819, showed: 
19 


Operating Income 


. 114, p. 2716 


1924. 





Railway operating revenues.___.__..._..--$:! $54 670, ‘O16 66 $53 .992,434 88 
Railway operating expeuses : ----- 39,604,200 57 40,276,955 85 

Net revenue from railway operations : $15 .066,716 09 $13,715 ».479 03 
Railway tax accruals —— _ $2,965, 517 71 $2,733 “OBZ 1 
Uncollectible railway revenues__......-- 7.907 20 18,730 02 





Railway onerating income : pes eae ~$12,093,291 18 $ 
Non-operating Incom 


“"$2.973.424 91 $2,755,762 53 
] 


0,959,716 50 


Rent from locomotives cetlemaaew $92,468 03 $22 328 36 
Rent from passe ger-train cars E 25.012 53 22 256 40 
Rent from work eq ii: ment a tec 19,528 84 19,755 57 
Joint facility rent lucome................. 241,661 14 198,291 78 
Miscellaneous re.t income ; " 153,175 86 144,274 51 
Miscellaneous no.w-operatiag physical prop- 

erty n 23.908 80 25,918 56 
Dividend income 1,157,775 00 994. 860 00 
Income from fun'el securities 31,363 17 39,722 50 
Income from unfunded securities and ac 

counts 156.158 64 246,318 33 
Income from sir kin * and other reserve funds 125 00 125 00 
Miscellaneous incom > 5.720 65 5 BAO OS 
Total non-operati..g income $1,907,196 66 $1,7 19.511 Ok 1 4 Ww 

Se DIRS bncdccrdecnasseernensnne ~$14,000,485 84 $12,079,228 44 

Deductions from Gross Incom e -- 


Hire of freight cars—De it balance $1,425 
Rent for locomotives 12,059 8&8 
Rent for passenger-train cars : 4.522 15 
Rent for work equipment. ___....-..-.--- 8,028 48 
Joint facility rents ; 9,135 35 
Rent for leased roads 3 

] 

1 


808 59 $1,147,559 78 


25,164 82 
77,043 15 
5,054 39 
374,890 93 


ee a 3,316 64 11,690 25 
CO aa 111,694 OS 97 583 94 
Miscellaneous tax accruals Sa ae 003 12 6,387 86 
Interest on funded debt 5 te binds Ginid eine 5,120,395 60 4,669,257 35 
Interest on unfunded debt z 279,761 77 269,895 87 
Amortization of discount on funded debt- 95,919 55 71,047 08 
Miscellaneous income charges Oe 60,036 38 51.406 07 

Total deductions from gross income. - - - $7 554,681 | 59 $6,809,981 49 
Net income ’ ahh a a a - $6,445,807 25 $5,869,246 95 


Disposition of Net Income 
Income applied to sinking funds nme miele $98 429 35 
Dividend apprepriations of income. -_----- 3 367 738 50 


$98,184 40 


__ 3,361,774 50 





Total sinking fund and dividend appropria- 


DE So spsdsinnndnascnw -.. $3,466,167 85 $3,459,958 90 


Income balance ‘transferred to profit and 


loss account. - $2,979,639 40 $2,409,288 05 


For latest earnings, see ‘ ‘Railway Earnings Section” (issued 
OFF . ERS. o* thairman, O. P. Van Sweringen; Pres., 
Senior V.-P., L. Ross; Sec., George 8. Ross; Treas., L 


monthly). 
J. Bernet; 


. B. Williams. 


Compt., pay! A. Bell. Office, C leveland, O.—(V. 122, p. 2789.) 
NEW. YORK CONNECTING RR. CO. (THE).—Owns 4-track viaduct 


Morris, 


ond connecting road forming a line 8.96 miles in length from Port 
. Y., at Hel] Gate. to Long Island City (with line to Fresh Pond 


4.32 m. od a connecting link between the N. Y. N. H. & H. RR. and the 
Pennsylvania RR., each of which owns $1, 500.000 of the $3 000.000 capital 
stock. Opened for passenger service April 1 1917 and for freight service 


Jan. 17 1918. 


oie trains run thence direct to Penn. RR. station in Paes Y.; freight 


mo. to yn enter Brooklyn, passing by ferry to and 
ville, N 104, p. 1045, 1388; V. 106, p. 396. Of the Ist 


from Gree n- 
mtge. bonds 


($30, 000, Ae, auth. . $24,000,000 Series *‘A"’ 4%s and $3,333,000 Series 


‘B" 5s have been sold, guaranteed, principal and int. , jointly a 
by Pennsylvania RR. and N. Y.N. H. & H. RR. 
REPORT .—For 1925 showed: 


Calendar Years— 1925 1924. 
Operating revenues hill alia Rael Olas $2°782,.340 $3.091,.647 
Ne *t operating income tti@ens fine 234 287 .007 

Gross income seseos e004 1.282.324 
Deductions from gross income 1,280,828 281.564 
FeOe EIONRG, oo cee censcosescascen $2,195 $759 


—(V. 122, p. 1759 


NEW YORK & GREENWOOD LAKE RY.—(See Map of 


nd severally, 


w 


192: 

$3 278 O57 
1,477 .939 
1,502,055 


1,303,014 
$199,041 


) 
24 
4 


Erte RR.)- 


Owns from Croxton Jet. N.J., to Sterling Forest, 41 m., and branches tc 


Ringwood, &c., 8 m. Watchung Ry , Forest Hill to Orange, N. J., 


4m. 


tota owned, 53 m. Stock, $100,( : par, $50. Leased to Erie RR. for 


999 rs from May 1 1806 Prior Net ; bonds are Aww Pp 
by Erie. See V. 63, p. 513; form of guaranty, V. 65, ° 


rin. and int. 


NEW YORK & MARLEM KR.— (See fee Lurk Cenmrul tutinuua).— 
Owns steam road N. Y. City to Chatham, N. Y., 136m. Also owns streut 
calpeed on Fourth & Madison avenues, N.¥. City 10m. Assets. V 95 p 4? 

Th Y. Central RR. owned on Dec. FAs 1924 $8. soi 400 commeee and 
ot. 142 ? 2,890 preferred of the $10,000,000 Vv. 4p 208, . 93, 

1606, V. O4 Dp 1057; V_ 98D 1157: 0,6 p. 174 

oe steam rvad (since partly electrified) was leased A ril } e73 for 401 
years to the N. Y. Cent. & Hudson River RR. Co.; and the street railway 
was leased July 1 1896 for 999 years to the Metropolitan Street Ry. (now 
N. Y. Railways Co.), at annual rental intended to provide dividends as 


follows, the interest on the bonds being taken care of under lease of the 
steam road 


Kental— Dividends. 
a ae 10% per annum guaranteed__.____- 
Se I i. cvnnndtscnticaonnane $400,000 yearly—4% p.a (see below) 

These last dividends were not paid in 1¥19, the N. Y Railways Uo. 


having defaulted on the street railway rental. By order of Judge Julius 
M. Mayer in een. 1920, the street railway line was returned to the com- 
pany as of Jan 311920 V. 108. p. 79: V. Pw i. 1273; V. 110. p 360 

REPORT —For 1924, total income ‘755; int. and rentals, 
$6154 426; pref. divs., $134, 395 common ace. $365. 605; bal., def., $99.671. 

OFFICERS. —Pres., P. E. Crowley; Sec., E. F. Stephenson; Treas., 
H. G. Snelling; C ompt., » fe 08 Wish irt.—(V. 118, p. 2573.) 

NEW YORK LACKAWANNA & WESTERN RY,.—~ Binghamton to But- 
falo and Internat. Bridge and branches, 214 m., of which the main line, 213 
w., is double track; D L. & W. hasa lease for duration of charter from Oct. 
(882, giving 4 guaranty of the bonds ate 5% ye arly on the stock. See form 
of gyarenty of terminal bonds in V. 67, 1357: see also V. 68, p. 283. 

he stockholders on April 26 1922 aithorised an increase ih the capital 
stock from $10,000,000 to $15,000,000. 

The $10,000,000 Ist & ref. mtge. 44%% gold bonds Series B are uncon- 
ditionally guaranteed by endorsement, both as to principal and tnterest. by 
Del Lack. & West. RR. Authorized, $30,000,000. There have also been 
tssued $13,639,000 Series A 5% bonds, all of which are held In the treasury 
of Del. Lack. & West. RR. 

NEW YORK & Lu NU BK ANCH RR,—Perth Amboy to Bay Head, N.J., 
‘8 miles. Operated under an agreement made tn 1888 for a period of 99 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 
zuarapter Interest and 7% on the $2,000,000 stock, all owned by Centra) 
RR. of N. J. Of the bonds $192,000 are 5s. Pres., George F. Baker; 
Vice-Pres.. pobert W. de Forest, and Sec. & Treas., F. T. lickerson.— 
( 2 p 438 

NEW YORK NEW HAVEN & HARTFORD RR. CO. (THE).—Cov- 
ers Southern New England and the only direct routes between New York 
end Kostop 





Lines vwned in Fee— Miles | Leased (part owned)— Miles. 
Wovudlawn Jct. N. Y., wo Provi- Old Colony RR. (which see)... 627 
SS eee ae ae 173| Lines Leased— 
Boston, Mass., to Danbury, Providence and Worcester _.. __ 48 
EM sccdtasebnantéadanumant 179|Norw. & Worcester (which see) 7() 
New Haven, Conn., to Spring- . -. —— ee 
| SS See eee 60 => ) es York City, &c. 
Lines to py wom Litchfield, E+ 0 Oe kndetsweesceus 
Spriine. & nnncbitchhien oe 619 
otal operated Dl. 08 DEMactawesesscdguatestadacethasawewnn 9 


1.91 

Second track, 795 m.; third track, 126 m.; fourth track, 116 m.; all caer 
main tracks, 27 m. . yards and sidings, 1 904 m. 

On Jan 17 1918 aD CL 'N. Y. Connecting RR. (which see 
above). V. 104, p. 1592; V. 105, 

In Oct. 1904 $29,160,000 of the Piss, 118, 982 N. Ont. & West. 
stock w as goauired at i, $100 share and $2, 200 of the $4,000 pret. 
V. 95. ae: 79. , 2642: V. 80. p. 1363; V. 95 Pr ol2z 

nib company “and ‘he New York Central each own $2,352 o or the 

matory pect . stock of the Rutland RR. V. 93, p. 1 , 1788; V . 04. D 
1317; 5, D. 1608; V. 101, p. 1974. 

Owns entire outstanding stock of Central New En ogee OF (which see) 
and guarantees $13 427,000 gen. 4s. V.92,p.1179, 13 1436; V.93, p. 866. 

The stockholders on “April 20 1926 authorized the merger of the Central 
ow England Ry. and the Harlem River & Portchester RR. with the New 

aven. 

Owns practically all the stock of the N. Y. bt ey nen = Boston. 177th 
St... N. Y.C., and Mt. Vernon, &c., and guarantees of prin. & ins. 
of the 444% ist mtge. gold bonds. See bond offering, am Vv. 93,  p. 34 > 
866; V. 94, p. 1508, 1627; V. 95, p. 48, 298, 964, 1040, 1208, “746: 100, 
». 643, 1919. See‘ ‘Public U 7s “ ‘ompendium.’ Tentative valuation, 
Y. 115. p 2478. 2581; V. 116, p. 

MASSACHUSETTS AOT.—-An “Act of Mass. Legislature duly adopted 
vy directors on May 8 1917, (1) » ona authority to retain jon of 
14 subsialaries, but requires the of the Rutland RR. stock within five 
years (subsequently extended to May 8 1927); (?) makes numerous stipula- 
tions as to how sundry branch line securities shall be treated in the accounts, 
and (3) limits dividend on com. stock to 5% p. a., until various conditions 
are complied with. V. 104, p. 2010; V. 114, p. i’ 

SEGREGATION .—The stockholders on Y, 4 21 1914 approved an agree- 
ment which had been reached with the Govt. for a surrender to inde- 
pverdert control of certain parte of the system so as to prevent a suit under 
the anti-trust law as follows: (1) The Boston RR Holding Co. stock own- 
ing 28.3% of the stock of the Boston & Maine RR. has been transferred to 
5 trustees, viz.: Henry B. Day, Geo. W. Anderson, Augustus P. Loring, 
Arthur B. Nichols and Frank “P: Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding Scoeapeny they shall 
eel] the Bos & Maine stock before (as extended) (ct.1 1923 V 107. p 1482, 
1802. See V. 103, p. 166; V. 99, p. 1221. See Boston & Maine. Federal 
Judge Mayer in the U. 8. Diserie t Court for the Southern District of New 
York on June 4 1923 modified the decree of Oct. 17 1914 by which the 
New Haven was required to yy of the New England Street Ry. System 
and of holdings in the Boston & Maine RR. The modification restores 
to the New Havenitsinvestmentinthe B.& M. See V. 116, p. 2637, 2884. 

(2) The stocks of the companiee which control the Connecticut aod 
Rhode Island trolleys were l — in the hands of trustees—five for each 
State—and ordered sold by Apr. 1 1926 (as extended). The Rhode Island, 
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RAILWAY STOCKS AND BONDS 





| 


Date 


| 








RAILROAD COUPANIES | Mile Par Amount | Rate When | Last Dtvtdend Places Where Interest ana 

[For abbreriations, &c., see notes on page 8) * | Road Bonds | Value (Outstanding) %e | Payable | and Maturtty Dtvtdends are Pay able 

York Lake Erie & Western—See Erie RK | 
Y & Long Br— Gen M (now Ist) $2,500,000 ¢-.Ce.c*| 38, 1891 $1,000 $2.500,000;4g¢& 5|M & S/Sept 1 1941 New York Trust Co, N Y 
w York New Haven & Hartford— Stock (see text).|;  ...) _..- 100) 167.117 ,900) ........ ee -..|See text Co's office, New Haven 
Pref. a&d stock 7% cum $45,000,000 call }10_.__-.- anal daa \ 100 eR eee ier sas a a a ee 
First and refunding mortgaze—See text 
15-year secured gold bonds red 105----Colxc*&r*®, -...| 1925 | 100 &c 21.928.900 6g A & O Ape 1 1940 J P Morgan & Co, N Y 
Deventures ($5,UUU,.UUU are 48) DUD CODVeErL. .20ar) on-| Ve- Ul .uuu) ¥ wel 34 ao 41M a@ «0S Mar 1 1947 Irv Rk-Col Tr, Line office 
Debentures (for F H & W) (V 78, p 2335)_--.- -3) east Te 600 &c| 9.997.900 3% |A & OjApr 1 ivo4 2d Nat Bk, New Haven 
Debentures (for N Y O & W) (V 80,0 2458) -zo*&r| -.- | 1905 | 1,000) 15.000 006 4 J & dJiJuly 1 1955 Irv Rk-Col Tr Co, Linc'n 
Debentures convertible \see text)...-.-.---- xc* &r ---| 1906 100 &c| 8,912,850 34% |J & dJiJan 11956 office, New York. 

| | {2d Nat Bk, New Haven 

| Irv Bk-Col Tr Co, N ¥ 
Debentures not convertible..-...-.----------.-.2% awe| SED l-ececase] 15,800,000 4 \M & WN May 1 1956 irv Hk-Ool Tr, Linc office 
Debentures $39,024,600 gold conv (text) -...z0° &r) -- 1¥0S 100 &c 3.541.200 6a (J & Jif Jan 15 1948 j/2dNat Bk, New Haven 
CS pee eee ee xc* ---| 1920 1.000) (2 868.000 42 |M & Ni Mayl 1957 juud First Nat Bk, Bost 
Notes to Director-General of Railroads... ..-.- text ---| 1920 (1,000 & |) 44.090,000 6 io i Bee On BORO 06s lnnessnecsussbasbesoonne 
Note to Director Cleneral of Ratiroads ere At Ff Sas 17.000. 000 6 Z iM & 0) Eee ::l En eee 
Chatham Phoenix Nat Bank & Tr Co, trustee_._.-_-. on L. 4.000.000 Se ie. een Ieee) lctnducennedecunwmane 
Noute w Secreiary of ‘Treasury wd =; 3 ee 27 140.000 Ga | Varmae ite 0606 . lesacasesecascadesauce 
NY Pr & Bost gen M (now ist, g ass, $4.000 0002zcar) 62 1892 1,000 1 000,000 4g iA & wW/Apr i 1942 OentUnion Tr Co, N ¥ 
Housatonic cop M g (assumed; _._- --.F 80° 87 1887 1,000, 2,837,000 5 4 M& N|Nov 1 137 Parmers L& TrCo,.NY 
a Eng come (gow is) M $17.500,000 5s g gu-Ba.ac* 862 1895 1,000 17,500,0004¢@&5¢@J & J July 1 1945 Safe Dep & Tr Co, Boston 

abpbury Norwalk— : 

First ref mige V 82, p 210) gold assumed_xc* &: 30 1905 ases 350,000 4ed3 & Di June 1 1955 8S cond Nat Bank, N H 
Bariem R & Port Ist M goid $15,000,000. Us.xc* &r 12 1904 1,000 &c¢ 15,000,000 4¢ M & N May 1 1954 \'rs tk-Col Tr Co, N Y¥ 
Naugatuck first mortgage gold assumed -. ..- xc° &r 61 1904 | 1,0000@c = 2.500.000 4g MM & N May 1 1054 \Becopd Nat Bk, N Haven 

SED 5 ne 60 00 06 ne 6= 6b ao oe thnwe 0b ve. bp ool eu >. 234.000 3% |\A & Olwct } 1930 | do do 
Boston & N Y Air Line Ist M $5.000.000 (assum) _.x ---| 1905 | 1,000, 8.777.000 4a F & AlAug l1 1955 do do 
NB & Northampton ref M $10,000,000 guar p & 1.2 woo) 008 |e. .- 2.400.000 4 J & DiJune i 1956 |\Second Nat Bk, N Haven 
Providence Term Ist M $7,500,000 g assum __xc* &r ---| 1906 | 1,000&c) 4.000.000 4<¢ \M & 8S Mch 1 1956 | do do 
Consolidated Ry deventures cowae } See vent a aS. = swe [gbod.c- sp Rie Ob ene ee & 
Providence Secur Co debs g gu red 105 be@ 1917 xc* 1007 $1,000 See text 4¢@ M & WN May 1 1957 |Equitable Trust Co, N ¥ 
Bds of elec roads See text below & ‘‘Public Utility Co mpend ium" |_..----- See text 4, 4%. 5) Various | 1926 to 1956 Be a Re ee 
Equipment trust ser A due $166 UUU yearly ee TT 1 Our 498 000 's) \A & OU To Apr lucy \Yarm Loan & TrCo WN Y¥ 

do ser O© due $65,000 s-a _.._....CP) sacl Gene lsaeks 65 000 4% iM & 8&8 Sept 1926 \Commerctal Tr Co, Phila 

do ser DD due $171.0008a..._CPc* 1918 1.900 684 000 6 MA&NIA Nov °6 Moy 28)) oumercial Tr Co, Phila 

do I Ts aan es 1.000 1.329 000 7 |\A & O Two Oct 11935 | ld Colony Tr Co, Bost 

do Govt No 53 due $995 900 vearly—_| wa 199 | 2. 2 653.190 A 1) & JT Jan 18 1945 (\Guaecacts Trust Co, N VY 

do due $121.000 Jan. $122.000 July.__- — 0 6lCUg 1.000 3.402.000 5g J & JJuly '2'-Jan '40\J P Morgan & Co, N Y¥ 

Bonds of Leading Prourt-tary fc. Lines (Vv 102 p 1AN4 

trolley proportion “ere dinyuoww vl duruig ivZU. V. Yy. p. 1452; V. LUD A Goverument loau of $7 400.000 Was autuorized ta Juge 1922 The first 

D. 683, 1275; V. 110, p. 1158, 1291; V. 112, p. 1618 | installment of this loan, $2.000.000. was received Feb. 1 1923 the secund of 

(3) The majority stock uf the Merchants & Miners’ Transportation Oo*| $2.000.000 April 2 1923; the third, of $1 500.000, Murch 6 1924. and 

held by the New Haven RR has been sold . 98 p 1320. 1396 | $1,900,000 March 28 1924. These advances were principally for additions 
(4) The minority stock of the Kastern Steamship Oorporation, beld by | and betterments and maturing oblig :tions. 

the New Haven RK shal! be sold by July 1 1921 (as extended to 1919). and | BONDS.—The company has executed and delivered to the Bankers 

ved of voting power. (Sold in 1919.) Re | Trust (Co., trustee, its first and ref mtzge. dated Dec. 9 1920. This is ao 


in the meantime shal) be sous 
organization plan tn 1916, V. 103, p. 846, 1601. V. 99, p. 1369, 1454. 
V. 106, p. 1345 

(5) Whether the Long Island Sound steamboat lines may he retsined 
will be determined by I.-8 ©. Commission (Retention authorized on 
July 10 1918.) V 103. p. 1981; V. 105. p. 2184; V. 107, p. 906. 

(6) The Berksbire crolleys snail be suld by Apr 11926. V. 108, p. 1275 
(() The stocks of Cumpanicr owning or controlling street railways to 
‘ ¥ shal! be sold by Apr. 1 L¥26 V. 89 p. 1000 1072. 1157. 1249. 1246 
.209 » 407 27TH 108 FPO F414 1291 100 pn 449 
On Nov. 29 1925 Judge Francis A. Winslow of the U. S. Court for the 
Southern District of New York entered an order modifying the decree of 
Oct. 17 1914 in the following respects: The New York New Haven & Hart 
ford RK. Co. is relieved of the obligation to sell any of the securities of the 
New York or Massachusetts trolleys. The trustees, to whom was trans 
ferred the capital stock of the Connecticut Company, were directed to re- 
transfer the stock to the railroad company. V. 121, p. 2635. 

Mepurt vl tuver-Blave ( Olmstwerce \ Uminlission July Lyia, V. OY, 270 
Suite against former directors. V. 99 p 198 270. 407 538. 1367 1052 
V. 102, p. 345. 251, 134. V. 103. p 844: V. 104. p. 1592, 1801; V. 108. p 
683, 879, 2123. Limited receivership denied. V. 110, p. 2292. Leaseof 
real estate in N. Y. City. V. 110. p. 2292. 

The stockholders on April 20 192] authorized the directors and officers to 
acquire the property of the following eae or any of them. or to 
m or consolidate any or all of them witb this company: (a) Central New 
England Ky., (0) Harlem Kiver & Port Chester RR.; (c) New England 8S 
Co.; t} Hartford & New York Transportation Co.; (¢) New Bedford Mar- 
tha'’s Vineyard & Nantucket Steamboat Co. 

The New England Transportaiwn Co. was incorporated in June 1925 for 


N 
v 


| Open mortgage under which substanti:'lv «1! 


|} outstanding bonds, 


no” existing ob'igations are 
equally secured with the $95,000,000 bonds authorized to be issued to the 
United States Government 

The aggregate principal amount of bonds which at any time may be issued 
and outstanding is limited to an amount which, together with all other then 
notes and other evidences of indebtedness, shall not 
exceed twice the amount of the then outstanding stock (now $157.117,900), 


| plus premiums paid in thereon (to date $19.282.887 50), which at the 
present time would limit the amount to $452.801.575 


——EEEEE 


the purpose of owning, maintaining and operating motor vehicles for the | 


transportation of passengers, baggage, freight, mail, express and other 
commodities in Massachusetts, Rhode Island, Connecticut and New York, 
both In inter-State and intra-State commerce. The authorized capitaliza 
tion of the company is $1 590,000 and it is formed as a subsidiarv of New 
York New Haven & Hartford RR. Compare also V. 121, p. 703, 2270, 
3128; V. 122, p. 1022, 1307, 1606. 

Report of Joint New England Railroad Committee suggesting plans to 
rehabilitate the New England roads 117. p. 87 

S8TOCK.—Common stock, authorized issue unlimited. Pref. stock 
authorized, $45,000,000 7% cumulative. The plan to sell a block of this 
stock in order to take up the cullateral notes ($44,964,000) was withdrawn 


in March 1918 when the (iov't loan below mentioned was granted. V. 105. 

p. 1413. 1429 1708, 1820 V_ 106, p. 1127. 1131, 1231, 1345. 
DIVIDENDS.— = j 1873-1895 1846 to 1V12 = ids 1914. None 

Per cent ) 10 yearly Rg 7 1% etave 


-—— 2 My 
GOVERNMENT LOANS.—On March 27 1918 the Director-General 
to advance to the company, for the purpose of protecting its ma- 
turing notes, $43,964,000 due as extended Apri! 15 1920, at 6% interest, 
with the right of renewal to the company for one year more on the same 


The note was reduced by payment on account from $43,964,000 to 
$43.026.500. A new note in this latter amount, dated Nov. 1 1920 and 
payable Oct. 31 1930 was given to the Director-General to replace the 
note for $43,964.000, dated April 15 1918, since reduced by payments to 
$43 000 .000 and $50.620,000 of first & ref. mtge. bonds were deposited with 
the United States as co!lateral security therefor. A note in the amount of 

17,000,000, dated Nov. 1 1920 and due March 1 1930, with interest at 

%. was given to the United States to refund indebtedness of the company 
incurred during the period of Federal control, and first & ref. mtge. bonds 
in the amount of $20,000,000 were deposited as collateral security therefor. 
A 6% collateral gold note for $4,290,000, due April 1 1925, was issued to 
the Director-General of Railroads during 1922, since reduced by paymentsto 
$4,000,000 and extended to Oct. 31 1930 (now held by Chatham Phoenix 
Nat. Bank & Trust Co., trustee). The company also issued its notes, 
payable in fifteen years from date, to the United States of the total 
amount of $8,130,000, with interest at 6% in return for a loan of that 
amount from the revolving fund created by the Transportation Act of 
1920, and deposited its first & ref. mtge. bonds to the amount of $9,565,000 
as co!latera! security. 

Further loan under the revolving fund of $8,000,000 was certified bythe 
Inter-State Commerce Commission on Aug. 29 1921. Two ten-year notes 
in the respective amounts of $3,000,000 (dated Sept..15 1921) and $5.000.- 
000 (dated Oct. 15 1921) were given to United States in return therefor. 
First & ref mtge bonds of Series ‘'B"’ in the amount of $4.775.000 were 
ar ———— ae _ the 33 000.000 note, while certain stock 
an nds of other carriers were deposited with the United Sta as se 
for the $5.000.000 note. pe tates as security 

On Nov. 1 1921 a further loan of $400.000, covering equipment purchased 
under Trust ‘‘EE" was made and equipment trust notes Class ‘'B."”" amount- 
ing to $400,000, and first and refunding mortgage bonds, Series “B," 
amounting to $660,000, deposited as collateral security. $200,000 of the 
above loan have since been paid off, releasing a corresponding am“unt of 
“E"’ trust certificates which were canceled. 

On May 26 1922 a further loan of $500,000, covering equipment purchased 
under trust ‘‘E."’ was made and equipment notes Class ‘‘A,’’ amounting to 
$400,000 deposited as collateral security. 200,000 of the above loan has 
since been paid off, releasing a corresponding amount of EE" certificates 
which were canceled. On Jan. 27 1923 a further loan of $500.000. covering 
equipment purchased under Trust “EE,” was made and equipment notes 
Class ‘‘A"’ and “‘B,”"’ amounting to $600,000, deposited as collateral security. 

Series ‘“‘C,"" aggregating $2.600.000, issued to secure loans from United 
States Government, to secure following notes: May 1 1922, $2.100,000 6%. 
due May 1 1932: June 1 1922. $300,000 6%, due June 1 1932: Jan. 1 192 
$200,005 6%, due Jan. 1 1933, on account of 10% installment European 

maturing April 1 1925. 





A total of not more than $95,000 000 of new bonds is authorized, of which 
not exceeding $80.000.000 Series ‘‘A" 6s, dated Nov. 1 1920 and due 
Oct. 31 1930. are authorized to refund compiny’s indebtedness to United 
States Government incurred during period of Federal control; and not ex- 
ceeding $15.000,000 Series ““B" 6s, due Oct. 31 1935, are authorized to be 
issued for security to the United States for loins that miy be made to the 
company for equipment and betterments (as of Dec 31 19254 total of $125.- 
768,000) (Series A, B, C, D, E & F) had been issued an‘ were owned or held 
as lessee by the company, of which $12? 168 000 were pledged. 

Bonds to the principal amount of $150,.116.450 are reserved to refund 
debentures and underlying mortgage bonds For further details. including 
list of obligations secured under this mortgage, compare V 111. p. 2423, 
2041 1942 

15-Year Secured 8% Bonds.—The 15-year secured 6% gold bonds due 
April | 1940 are issued under a collateral indenture with the Irving Bank- 
Columbia Trust Co. whereunder company has pledged as security $23,- 
000.000 Ist & ref. mtge. 6% gold bonds, Series “‘F,"' dated April 1 1925, 
payable April 1 1940, issued under ard secured by company's Ist & ref, 
mtge. dated Dec. 9 1920. Beginning Nov. | 1925 and semi-annually May 1 
and Nov. 1 in each year thereafter, company will pay to the trustee as a 
cumulative sinking fund to purchase the bonds at not exceeding 105% 
and int., or to the redemption of bonds selected by call at such price, 1 
of the principal sum at any time issued, and ir addition an amount equa 
t» the int. upon the bonds sequired for the sinking fund by purchase or call. 
as of Dec. 31 1925. Co. owi:ed $832,900 and $238.200 were in sinking fund. 
Proceeds of this issue were used to retire the company’s ‘European Loan” 
debentures, which matured on April 1 1925. Holders of the debentures 
were offered the new 6% bonds in exchange for their holdings, par for par. 


V. 120, p. 953, 1323. 

N. Y.N.H.& H. Harlem River & Portchester 4s of 1904, V. 85, p. 1143. 

Debenture certfs. of 1906, V. 81, p. 976, 1039, 1493; V.84, p. 103. 694. 

Providence Terminal Co. bonds ($7,500.000 auth.), see V 82, p. 929, 
629, 693, 1213. 1323: V. 83, p. 96. 819. 

The $39,029,000 6% debentures are convertible into stock at par, and are 
secured by lien of Ist & ref. mtge. V. 85. p. 1270, 1339, 1402, 1647. 

In April 1918 $3.141,000 of the $19,899,000 30-year 4% debentures of 
the Providence Securities Co. had been 1 by the N. Y. N. Ho. & 
H. RR., which had assumed the issue, and Its shareholders voted April 
1917 to authorize not exceeding $16,758,000 4% debentures due in May 
1957, to be exchanged $ for $ for the rest. In Dec. 1925 $12 858 000 had 
been exchanged, leaving $3.890.000 outstanding. V. 106. p. 1577, 1689; 
V. 110. p. 2488, 2658 

The I-S © Commission on Oct 16 1920 authorized the company to 
ssue and pledge $3.500,000 equipment trust notes, Series EE (Old Colon 
Trust Co , trustee), $2 800.000 thereof to be 7% “Class A” notes ($2,000. 
of these to be pl ed to secure $2,000,000 srouene notes) and $700,000 
to be 6% ‘Class B’ |secona lien notes} hese “C B" notes and the 
remaining $800.000 “Class A’ notes to be turned overtothe U 8S. Treasu 
in return for a loan of $1,500,000 under terms of Transportation Act of 1920. 

The “Class A" notes are in denom. of $1 000, due serially 1921 to 1935. 
The “Class B" notes are in denom. of $100,000, are due each Oct. 1 1921 


to 1927 inclusiv V. 111, p. 1567. 
he $22 19) Y. Westchester « Boston Ist 4s, this company 


Of the $22 199.000 N. ; ° 
owned $2,190,000 on Dec. 31 1925. See “Public Utility Compendium.’’ 


Outstanding Consolidated Ry. Co. Debentures Assumed 
4% 1904 ...$4,.255,000 July 1 1954/4% 1906 -. $2.011.000 Jan. 1 1956 
1% 1905 ... 2,309,000 Jan. 1 1955 4% 1905 -- 969,650 eb. 1 1930 
4% 1905 -.. 1,340,000 Apr.1 1955 
Outstanding Street Railway Bonds Assumed as of Dec. 81 1925. 
(All 5 per cents except as shown. See “Public Utility Comperdium."’) 


wWw.&O.E.4%s$1,389,000 Jan. °43|Greenw. Tram .. 320.000 July ‘31 
N.H.& a 283.000 Sept. "33 | Branford Elec... 457,000 Oct. °37 
Hartf. St. 4s____2,500.000 Sept. "4. | Mer.So.&Comp. 175.000 July ‘28 

4% debs.....- 165,000 Jan. °3( | Staff. Sp. St_... 400.000 July "56 


a Prin. and int. to maturity deposited with Union & New Haven Trust Co, 


Equipment trusts issued to Director-General for rolling stock allocated 
to this Company. See article on page 3 and V. 114, p. 2470. 


REPORT .—For 1925, in V. 122, p. 2180, showed: 





Calendar Years— 1925. 1924. _ 1923. “" 
Average miles operated_........-.-- 1,935 1,986 2,001 

Operating Revenues— $ $ $ 
I oo oes eae eee 67,667,234 63,432,140 67,186.374 
LE 49.735.504 49.670.377 51.360.209 
DEE, GEG, Ghacauadcncascsendsens 9.439.333 8.815.058 9.284.224 
NE 4.241.128 4,188.399 4,949.794 
> ~~ ieee 1.183.223 1.107.723 1,159,985 

Ts neksnchiandsetbsseeweannd 132,266,422 127,213,698 133,940,586 
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RAILROAD COMPANIES Miles| Date Par Amoum Rate When Last Dividend \Piaces Where Interest and 
(For abbreviations, &c., see notes on page 8} Road | Bond:| Value | Outstanding % Payable | and Maturtiy Dtetdends are Payable 

‘eo York New Haven & Marttord \Conciudea) — | 

Boston RR Holding Co— Boston Term Co—OCentral’ New Englsa|ond Ry—|See chose co mpanties 

New York Connecting RR and Old Colony—See th ose co|mpant |-s 

N Y Wes & Bos Ist M $60,140.0000 g red 1100 xe* ar*| vil | S&F See text 4% e\J & IJIJuly 1 1946 New York & London 

Note.—Oertain property of this company ts subject) to a |liea un|der a mortgage of the New Yiork & New England RR Oo, w secure Boswo Ter- 
mina! bonds of that company to the amount of $1, ..000, djue Apr} | 1949) bearing iu\terest at % 

@ew York Vatario & Western —Cummun stock $ .ut),$95.115.9385| see ext | wo text Jan 28 1945 1», |\Cbecks maticd 

Refunding (first) mtge $20,000,000 gold ..Ba.xc* &r) Text | (892 1,000) 20,000,000 4g |\M@ & Sjsune: lyyz fice, Gr Cent Ter, N Y 

Gen M $12,000,000 gold red 110 (see text) ..Nxc* &r -- | 1905 1,000) 8.630.000 4¢ |! & Ditunel 1955 do o 

Equip notes Ser C $30,000 ea (V 96.p 420 -.Basz ---| 1913 1.000 120, 4% |M & 8/Sept'26-Mar ‘2>|/4ankers Trust Co, N Y 
New York Phila & Norfoik— 

First mtge $3,000,000 g (V 68. 773. 978) -.FP.1c* 112) 1899 $:.000) 2.800.000 4 ' & Jiijan 1 1939 Broad St. Station, Phila 

Income mtge g non-cum r 68. p 978). FPx 11:| 1899 1.000; 1.000 00) 4 M & NiJan 1 1939 thecks malied 
Now York & Putnam—See A York Centra! RR 
N Y Sus & West—Midiand RR lst Mes ext '10_Ce.xc* 72| 1880 600 &c| 3,488.500 5¢ |A & OjApr 1 1940 Iffice, 50 Church Street 

Paterson Exten RR ist Mext in 1910 at 5% sfg xc* i) 188) 1,000 200 ,.0UO 5¢ |! & Dj)June 1 1950 ao do 

New York Susg & Ry np frst M refg ...-Ce.sc*| 127/ 1837 1,000) 3,745,000 5g |} & dJijan H 1937 do do 

Second M ($ old) pe M — My m.Ce.zc* 127| 1887 1.000 447 .000 4%s\F & AjFeb 1 1937 ao do 
Genera! mactaae ‘Ge 3,000,000 i= cote” 127| 1890 1,000) 2.551.000 6¢ if & AljAug 1 1940 ae de 

Terminai first ae tor $2,000,000 go - --Usx.c* & -- | 1893 | 000 &c| 2.000.000 5¢ |4@ & NiMay i 1943 do do 

Wilkes-B & E'n Ist Meo pe! (V 60. p 481) .G.ae*| 6F| 1892 1,000) 3. oy. 000 Be |} & Ditwnel 1942 do do 

“quip notes © _ $2 $27 .000 sem!i-ann guar wie "O18 Lan 7 AM 4% e/' & TWJuly 1926 Phila Trust Co. Phila 

BS NUE DP Ci camccusccenenasnecuusaced eel URE. [eccsccane 203, 000 ge) a Ee ee ee eae ees 

Abts Compuntes— 

Passaic & N lst M (999 years rental) ext 1910-.3 6) 1885 bon 70.00%) > 5 & DiNee 1 194 ffice. 50 Churoh St. * Y 
Newark & Bloomfield—Stock, 6% rental - i sas 6v| =1,600,00U0 a & @ UO/Aprl 1926,3%\)0 Wem St, New Yors 
Newport & Cincinnati Bridge—See Louisville & Nash ville 
Norfolk & Carolina—See Atiantic Coast Line RR 
Norfolk Southern—Stock $16,000,000 authorized -. -. nee 100} 16,000,000|}..-.--.. | .L- ---}Jan 11914,%%) \ ‘necks matied Nort office 

First Pa See .Mp.xc* 222) 1891 1,000 1.055.000 5¢ |M & N/May 1 1941 ich & PN B& TrCo,N ¥ 

First Genera! mo © gold redeemable at 115 Gx 223) 1% 4 1,000 hry 000 5¢ |J & dJituly 1 1954 oe Trust Co, N Y 

Suffolk & Pesoline rst Cons mtge gold red 110 xc* 75| 1902 1 000 2.000 5¢ |) & JiJuly 1 1952 (nternat onal Tr Co, nen 

&Ref 5 eg by ® i since 1915 Ce.sc* &r* 789) 1911 500 &c h10 931 000 5a |F & AlFeb 1 1961 ‘entral Uo Tr Co. Y 
leigh & es Peer G6 WE Gissenccsavccs ol.xo* 32) 1903 1,000 137,000 5¢ |M & SiMob 1 1943 Irv Bk-Col Tr Co, N Y 

\— hb & Southport first wert $2,000,000 __.Colx 61) 1905 ,000 374.000 5¢ iF & D — 1 1965 Irv Bk-Col Tr Co. N ¥ 

een & Asheboro Ist M $164.000 ¢.MeBa.xc* 82) 1910 ,000 164.000 5a |} & Jitan 11940 Mero It & S Dep Go. balt 

Seoleaes truste No 55, due $8,800 yearly....G eaok Tt ivaeheaet 79.0” 6 ,&JI15 ro Jan 15 1935\(;uaranty Trust Co, N Y 

do do Series ‘‘D"' due $14,000 ann-__- a 6 Re 105,000 SO teentwes Wane > °  fratitdandioneenddé emcee 

h Further amount pledged, see text. 

Operating Expenses— 1925. 1924. 1923. REPORT.—For 1925 showes: 

Maintenance of way and structures__ 16.992.836 15.919.488 16.376.045 Calendar Years— 1924. 1923. 1922. 

Maintenance of equipment.___._-_- 27 629.520 27.539.883 32,217,092 | Operating revenue- -- -- $12. 247. Bll S13. 666.131 $13.937.366 $12,541,911 
a ial i aR keiinrisvadan hele ena iat 906.114 817.441 711.224 | Oper. expenses, taxes, &c 10,751,819 11.492.169 12.568.942 11.440.832 
Trans pertaten. crassa ch ued ieee delainal ini we cxh 46.733.099 47,.941.947 53.037.109 | Equip., rents, &c. (net)- 404: 239 498 603 361.969 566.864 
Miscellaneous oper: AM fe a 2.014.756 1.886.747 2.076.259 —_—_ — ——$=——- 
SS a EES, > SE 2 Pe 3.519.907 3.396.118 3.403.443 Net oper. income...- $1,091.461 $1,675.368 $1, 006 455 $334.215 
Transportation for investment_____- Cr 50,851 Cr 21.300 Cr.5.078 | Other income.__....... 353 .766 347. 194 508 784 322.949 

I i i 97 745.382 97.489,323 107.816.094 Total income. _...._-. $1.445.226 $2,022 562 $1 515.239 $657 .164 
Net operating ere eet 34.521.040 29.733.375 26.124.492 | Deductions.._....... . 1,404,159 1.395.062 1 392.454 1,441,223 
ES a aa 4.899.151 4.897.973 4,934.004 ena em ames imemeaten 
Uncollectible revenues____________- 19,045 20,976 94.929 Net income.__....-- $41 067 $627 .500 $1: 22 785 def$734 059 

_—_—— For latest earnings, see ‘‘Railway Earnings Section" (issued monthly). 

Operatims IO0NO.. ....2cececnte 29,611,845 24,904.426 21,095. 5! 58 OFFICERS .—Pres., John B. Kerr: V.-P.. Sec. & Treas., Richard D. 
Hire of freight cars. ...........-.. Dr 1.805 .339Dr 1.038 .376Dr 3.486.187 | Rickard. Office, Grand Central Terminal, New York.—(V. 122, p. 607.) 
Rent for equipment____.__...__.-- Cr .49 845 Dr .11.220 Dr.224,339 
Joint facility rents._...___....._- Dr.4.5 B18 556Dr.4 067.551Dr A. 107,304 NEW YORK PHILADELPHIA AND ORT OL, 1 RR. CO.— Leased to 

enews me | SOM. It of a O99 55000 ae 1 ? 20. ‘ie p. L Penn. RR. 

Net railway operating income-_---- a 24.7 “7 .787 .278§ owns all of the $2,500,000 stoc jonds, see p. rle om read of page. 

. hi . — 23,81 _— 795 sha 79 13, 277. - The I.-S. C. Commission has placed a final valuation of $11,200,000 on 
Non-Operating Income— the owned and used properties of the « aaene as of June 30 1915. 6 
Dividend income____________..___. 1,703,102 1.262.990 2.505.506 Divtdends.— Divs. have been paid as follows: 1901. 6%; 1902, : 

Income from funded securities. __-__- 1.079.745 1.126.019 1.134.663 | 1903, 6%; 1904, 6%, and 2% extra; 1905. 8% and 2% extra; 1906, 
Income from unfunded securities_... 1.525.357 1.301.680 1.219.624 | sud 25% In stock; 1907 to 1925, 12% yearly 
Income from lease of road_________- 1 443 897 1,378,724 1,197.513 OFFIGERS.—Pres., A. J. County; Sec., Lewis Neilson; Treas., Henry 
2 eae papa rent income. ......... 1 208 238 ate te 397 1.095 th H. Lee. * Office, Philade Iphia, Pa.—(V. 120, p. 3310.) 
re a cee 26,66: 27 52 39 .05¢ needle a 
— al nd be NEW, YORK SUSQUEHANNA AND WESTERN RR. CO.—(See 

Total non-o ting income____-_- .987 ,0 .369 ,24¢ 192 ,23% ave WaT). } . , . 

Gross aoe * 7 ag “ - 36; sth 3 28 pt 235 oh Re a38 Owned (in fee) or entire stock. Miles.| Wilkes-Barre & Eastern____.... 64 
' “ = . : : . Jersey City to Stroudsburg, Pa_. 99|Susquehanna Connecting RR_... 8 

Deductions— (Double track 19 miles.) — Other branches... ........----- 24 

Rent for leased roads. -.-.-.-.----- 5.915.572 5.915.414 | 5.846.451 eS ae Be 8 OS Me Y. || Trackage--~..-..-------------- 8 
$ ed de sai alee aiden iatah tt 5,410.6 576 9 06 ane. ....--~--~~------ 2 aor 
Interest om on ae tae ods - S81 5 15. Pee. oa mn 3 ‘ ry Total road operated December 31 1925...-.-.--------------------- 223 
B. Ry. guar. (bond interest) 864,000 864. 000 864.000 STOCK —Pret.. $12.964.344: com $12,316 319, of whitch the Erie 
Separately operated property_...._-. 113,300 113.189 112.588 | owns $25,735,417 common and preferred—of this, $6,630,000 com. 
| Es yaa 513,782 510.036 574.823 | and $6.0450,0UU pref. being tg under its mortgages. Dividends on 


Net income 7,418,252 2,998.6! 50 def2, 917, 105 
For latest earnings, see “‘Railway Earnings Section’ (issued monthly). 


OFFICERS.—Pres., E. J. Pearson; V.-P. B.G. Buckland, B. Campbell, 


A. P. Russell, N. M. Rice: Gen. Mer., . Droege; Sec., Arthur E. 
Clark; Treas., A. 8. May; Comp., H. ‘8. Palmer; Gen. Counsel, B. I. 
Spock. 

Directors.—Howard Elilott, N. Y.: James L. Richards and Jos. B. Rus 
sell, Boston: John T. Pratt, R. G. Hutchins and J. Horace Harding, N.Y. 


City; Arthur T. Hadle 


any Haven; W. B. Lashar. Bridgeport; Francis T 
Maxwell, Rockville, 


eee Milligan. Hartford, Conn.; Frank W. 
Matteson, Providence, R 4% Harris Whittemore, Naugatuck, Conn.; Edw. 
G. Buckland, Benjamin Campbell and Edward J. Pearson, New Haven: 
Charles F. Choate Jr., Southboro, Mass.; Frederick ©. Dumaine, Concord, 
Mass.; George Dwight Pratt, Springfield, Mass. Offices, New Haven. 
Cones 5 _ eee. Boston; Grand Central Terminal Bidg.. New York. 
—(V Pp 47.) 


NEW YORK ONTARIO & WESTERN RY. CO.—Operates from 


Caewhes, opposite N. Y. City, to Oswego, on Lake Ontario, in al! 569 
es, V 
Road Owned— Mties. Road Controlled, &c.— Mites 
Osw to Cornwall, N. Y ......272)| tPecksport, Conn. (leased) -. .- 4 
bra to New Berlin.......... 22) Om. b. & 3. (leased) Cadosia, 
Go to Deihi...............17| N. Y., to Scranton, Pa, &..-.. 73 
do te Ellenville, etc ...-.-. 9) meme. & Clinton (leased) ..._- -.*13 
—— Utica Clinton & Bing (leased) -.*3) 
Total owned _. oesene Wharton Valley (owned) .---.-.. x 


320 
Trackage(till 2079) W.Shore RR. | VEnienvitte & Kingston (leased) _. 
C’nwall to W’ken (V.61,p.425) - a 4 tPt. Jervis Mont. & Lh 
Gar Geis pancddetoncace 3| (eased 
* See this company 


¢ Entire stock and debt owned by N. Y. O. & W. 


CONTROL.—In Oct. 1904 N. Y.N. H. & H. RR. acayired 329.160.000 

Grmp. Sock 06 O45 per eneee end 2,900 of he $4,000 pect 05. p- 481 
Vv. 79. p. 2086, 2643 V80,.p. 1863, 2488. Vl. b- LOsa: V. 07. 0 1427 
‘Tentative valuation, V. 114, p. 522, 627, 1064. 


STOOCK.—There ts $4.000 old preferred. V. 79. p. 977. 980, 1332 


COAL PROPERTIES—“OTHER INOCOME."—In_ 1899-1990 coal! 
properties having then a maximum output capacity of 2.70C.000 tons 
annually, were brought under friendly contro! with aid of loans from the 
Rallway ‘Co. and are now owned by the Scranton Coal Co. and the Elk 
Hill Coal & Iron Co.. the Railway Co. owning the stock of both companies 
The $6,000,000 5% ist mtge. notes issued by the railway to enable these 
coal companies to ulre the aforesaid pro jes were all paid off on or 
before Dec. 1915, and on Dec. 31 1925 the railway held as first liens on 
aoe properties former 2d mtges. for $1,000,000 and $2,225,000, respec- 
tively. 


DIVS. '06-'11. “12. 13. Bt ad 15.°16.1917.°18.°19. >. °21. °22-24. ‘25. 
Com.(%) 2 y ly None 1 None 2 1 2 None 1% 
The directors on box 23 1925 took no action ona div idend on the com.stk. 


BONDS, &C.—Refunding mige. for $20,000,000 covers 319 miles of road 
owned, all the securities of the Ont. Carb. S. Scran. BY, miles, and all 
after-acquired property. » dD. 87; V.7 p. . 80. p. 651. As 
to the gen. mtge. 4s of 1904 see V. 79. p. ey os v35. v. 92, p. 462; V. 
94, p. 1508; V. 96, p. 420, 653. 


) ecccccccces 00 66 00 26 so 


pref. Nov. 1891 to 1892. yearly: none since 
BON DS. —Generai 5s are mhareae to retire 24 4%s. See abstract, V 8. 
p. 84. The seconds are exchangeable for generais on payment. of an pad 
Terminai bonds, see issue of Jan. 1898 and abstract, ¥ Ror, 
The $3,500,000 Midiand RR. 6s were extended 30 years WS 9i0 = 5 


and $200,000 Paterson Ext. 5s 10 years at same rate. V. 90. p 373, 91. 

Equipment notes, 1916, V. 103, p. 61 

REPORT For 1924 showed: 

Calendar Years— 1925. 1924. 1923. 
Total railway operating revenue__-_- - $5. 179,121 $5,150.248 $5,482,001 
Operating income. - 491 648 109.416 163.101 

{et railway operating income 305.073 def13.253 193,050 
Other income... _. 69,643 56.152 def! .519 
eee 823,129 812.926 809.359 

ir: GM. cccthectaanadowh $457. 412 770, 027 ~~ $617,828 

OFFICERS “1s 3., F. D. Underwood; V.-P., Wm. A. Baldwin; V.-P. 
& Gen. Counsel, Geo. F. Brownell: V.-P. & Sec... Geo. H. Minor: V.-P., 
David L. Gray; C ompt., Chas. P. Crawford; Treas., Wm. J. Moody. 
Offices, 50 © hurch Si., New York. 

—(V ill. p. 190.) 


NIAGARA JUNCTION RY.—A terminal and arte 
from Niagara Falls, N. Y., to Pfletchers Corners, N. . 4.36 miles; aed 
.16 miles. Electrically operated since EY x 1913. 
Stock, 19.000 shares of no par value, all owned by Niagara F: 


~~ Co 

Pres., Paul A. Schoelko f; Sec., Fred'k L. Lovelace; Treas., W. Paxton 
Little. —(V. 115, p. 2906. 

NORD RAILWAY.—(V. 121, p. 195.) 


NORFOLK SOUTHERN R. CO.—Operated Dec. 31 1925 931.883 
miles extending from Norfolk, Va., to Raleigh, Goldsboro and Beaufort and 
the Piedmont Section, N. C., with branches. Of this total, the company 
owns 790.263 miles and leases 133. $95, miles (from Goldsboro to Morehead 
City), and has trackage rights on 7.725 miles. 

Owns entire capital stock and bonds of John L. Roper Lumber ay and 
entire siock ($35,000) of Carolina RR., Snow Hill to Pink Hill 56 a 
35 miles, which company leased in 1921 the Kingston Carolina RR. O 
until 1996. V. 95, p. 1684; V. 96, p. 863. Acquired the Durham & oust 
Carolina RR itn 1920 Vv. 110, & 2292. 

As 9 Comes Coal Mining Jo., an ally, see V. 106, p. 607. 822 

The I.-8. C. Commission has placed a final valuation of $21,622,000 on 
the owne 4 and used property of the company as of June 30 1914 and $6,500 
on its owned but not used property, and $2,804,465 on the used but not 
owned property. The valuation figure includes the properties of the At- 
lantic & North Carolina RR. and the Carthage & Pinehurst RR. 


ORGANIZATION .—Sucocessor May 51910 to N. &S Ratiwa 
Dec 7 1909 per plan V 87. p. 614, 678. Incorp. in Virginia May 2 1910 
BONDS.—Of the “First & Ref.’ $35,000,000 bonds, $3,981. 000 were 
teserved to retire a like amount of underlying bonds. To Dec 31 1925 
retired by sinking fund, $2.5)4,000, held for company by Central Union 
Trust Co., $2,039.000, heid by public, sip 981,000; as collateral for 3-year 
aotes of 1917 pledged, $1,577,000; held by U. 8. Govt. and Dir. Gen. of 
RR as collateral, $389.000: in treasury, $11,000. V. 107. p. 604 
These bonds are secured by a first mortgage on 334 calles" and, su bject 
to - ee issues ng $3,805,000, on 455 additional aafies, and 
ret lien on pncucelly the entire equipment. valued at about $3 
720.6 


road extending 


, foreciosed 





: alec by a lat pee 00 the eastre ($1,000,000) and Ist M. bon 
of the John L. Snooer Lumber Co. Sinking fund $100,000 yearly, as long as 


the lumber company bonds are pledged, at least one-half for 
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May, 1926.] RAILWAY STOCKS AN D SONDS 99 
| 
RAILROAD CO APANIES | Miles! Date Par Amoun | Rate | When | Last Divtdend |P 
[For abbreviations, -, 8¢6 notes on page 8] Road | Bonds| Value Outstanding % Payable | and Masurte | pe phy nT oe 
| Py | 
‘olk [ergsinal— ist M $2,000,000 ¢ gu cod Gas. 2.42 1911 $'.000 $1.000.V00 4¢ M& NMay 11961 iG Tru 
Nori & Western—Common stock $25). B08. ne ae . 100 137.994,700 See text) Q—k Tene 19 '26 1% lOffice. Philedelpaia wih 
Adjust oref(p&d)4% stock non-cum $23,000,000. Gx en0| sea. | 10U) 22.992.300 4 |, Q@—F_ |May.19 ‘26 1% Office, i paatestte 
N & W% gen (now Ist) M Norf to Bris Seg - .-FP.xc* 428) 1881 1,000) 7. °35.000 6¢ M & N/May 1 1931 Bankers Trust Co 
New River Division first mortgage gol FP.sc*| 194) 1882 1,000, 2.000.000 6¢ |A & OApr 11932 do ao 
Improvement & extension mortgage goid_ FP.xc* 566 1883 1,000, 5.000.000 6¢8 iF & A Feb 1 1934 do 
Scioto Valley & New Eng Ist M assum gold.Ce.zc* 127| 1889 1,000, 5.000 000 4¢ M & NINov 1 1989 do <s 
- N & W First Consol mtge $62,500.000 g _Ba.xc*&r® 1,620 1896 100 &c) 41 053 590 46 A & Oct 1 1996 Bankers Trust Co, N Y 
Div Ist lien & gen M (text) g red 105 i929 tix) 1.982) 1904 | 1,000@e 35.900.000)  4¢ |J & J\suly 11944 do do 
Pocah joint M $20,000,000 g call 105 s t-GP.xc* &r ---| 1901 1.000) 13.733 000) 4¢ 3 & D Oec 11941 do do 
Oonvertible bonds goid red text_____.- .Gx ---| 1907 |1,000 &c Re 2.000 4¢ J & DJune i 1932 |Bankers Trust Co, N Y¥ 
do do 13.300 000 zold red.-@ xre*&r* ---| 1912 (1,000 &« 41.000 4g M & SSept 1 1932 do do 
do do gee text gold red ____G.xc*&r* ae--| 19132 | 1 ND0K« 1 3.000 4% eV & 8 Sept 1 1938 do do 
do do $17,945,000 g see text G.yc*&r* ---| 1919 {1,000 &e| 2.731 390) 6g M & SSept 1 1929 do do 
yin yng So’ we isaiese yt omg gu Us. veal 4 4k iy ok - a. O00 4g 3 & 4JiJuly 1 1960 Inited States Tr Co, N Y 
qu r Series o due aR sae ; 0.0.000) 4 iM & 
do Series of 1923 due $800,000 annizcl22 | Z27| 1923 1.900) 5.450.000) 43 ‘FF & No Ret 11 1992 Bi “— aa 
do Series of 1924 due $799.999 aa ____ c* --.| 1924 1.999) 9.590.000) 4% eA & OOct ‘26-Apr '34 do 
do Series of 1925 due $600,000 ann_______. o--| 1926 1,000) 5,365,000) 4%e3 & JToJan1 1935 a of NA & Tro. Phila 
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| | 
| } ] 
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| 


| | 
| | | 
| | | 

| 

| | 





redemption ¢ bonds of this tone, and the hplagee. if 5 § for ye 
impts.. &c. 93. p. 1534; V. 96. p. 487: V.9 2. 1204: V 98. 423 

phates | trusts issued to Director-General for rolling stock P sllocated 
to this company’ —iSee article on page 


3 
On Fan 31 1926 there were outstanding $1,698,500 U. 8S. Govt. notes, 
due 1930-32. 


DIVIDENDS.—In 191t. os. Aguar. ); 1912 to Jan. 1914, 2% (Q.-J. 
None since. V. 98. p. 1000. 1072. 


REPORT .—For 1925, in V 


. 122, p. 2323, showed: 
Calendar 


Oper Net (ufter Total oat, vont, Bal 
ear— Reo tnres) income Sur 
ee $9.131.878 $1.990.088 $1.963.398 $1 450. 874 $512.524 
( 9.291.928 1.839.144 1.915.805 1,507 .284 408.521 
1923_..... 9.386.653 1.798.043 2. 581. 812 2.207.462 374.350 
ars 8.412.957 1.413.673 2.049.601 1,940,549 109,051 
For latest earnings, see “tKailway Earnings Section” (issued monthly). 

OFFICERS.—Ernest Williams, Chairman; Geo. R. Loyall, Pres.; E. D. 
Kyle, V.-P.; F. P. Pelter, V.-P. & Gen. Mar.: J. F. George, Treas.: M. 8S. 
Hawkins, Sec.; J. R. Pritchard, Asst. Sec.; J. C. Nelms Jr., Gen. Aud. 
Office, Norfolk, Va.—(V. 122. p. 2323.) 

NORFOLK TERMINAL RY.—Owens a union eanenest station a 
Norfolk we approaches, opened June 1 1912, used by the ViIr- 
tinian hy. - Norfolk Western Ry. and Norfolk Southern RR., whict 


own the "ative stock and undertake to meet all expenses, charges anc 
interest and prin ‘ipal of bonds. The I.-S. C. Commission has placed a 
final valuation of $995,000 on the owned and used pro erty of.the company 
as of June 30 1914 Bonds authorized March 20 1911, $2,000,000 
guaranteed. principal and interest. by the three lessor comp nies f 
which $1,000,000 have been sold. Redeemable at 105. V. 92. Pp 660, 1109; 
V. 93. p. 667, 1191. Pres. A. C. Needles: Sec., T. E. Bristow; Treas.. J. F. 
George; Gen. Counsel, W. H. T. Loyall, Norfolk, Va.—V. 118, p. 2547. ) 


NORFOLK AND WESTERN RY. CO.—(See Map.)—System extends 
from Norfolk, Va... westward to Columbus and Cincinnati, 0... and north- 
ward to Hagerstown, Md., southward to Durham and Winston-Salem, 


©., Bristol. Va., and Norton, Va., with branches to the various co: si 
fields in Virginia and West V irginia. 


Road Ownsd— Mtles. Miles. 
Norfolk, Va., to Columbus, O__.7( )7 Roanoke to Winston______._-. 122 
Radford, Va., to Bristol, Tenn__111 Sundry branches............. 661 
Roanoke, Va. . to Hagerstown _ 238 Oper. UNGEF 10880... ccccccsccs 2) 
Graham to Norton_____..__.-..- Bell SENS eenteancameseunasbun 16 
No. Caro. Junction to Fries_-_--- 44 -- 
Lynchburg to Durham, N. C___.115 Total operated Dec. 31 1925-2,241 
Portsmouth Junction to Ctncin- - 

nati and Ivorydale___.__....-_- 306) DOWNS WAR cscsace sseeue 617 

ORGANIZATION. Sy =< in 1896 of Norfolk & Western RR.. &c 
foreclosed per plan in V. 62 641. As of Dec. 31 1925 the Penn. RR 


owned $44,695, ag common aid $11,458,000 adjust. pref. V.83.p. 502; 
V. 88, p. 1062: V. 98, p. 763: V. 95. p. 361, 688. Boat lines, V. 105, p. 73. 
Tentative yalestios as of June 30 1916, $237,392,000. Valuation pro- 
tested, V. 119, 694. 
The necinabhere on May 23 1925 ratified, subject to any necessary 
proval by public authorities, a contract of lease to this company 
of the railroad, property and franchises of the Virginian Ry., for a term of 
999 years. he terms of the proposed lease provide for the payment by 
this co. of operating expenses, taxes, int. on funded debt, a reasonable 
amount for the maintenance of the corporate organization and divs. at the 
rate of 6% per annum on the Virginian co. es gt oe pref. stock, 279.550 
shares, and common stock, 312,715 shares. V. 120, p. 2143; V. 122, p. 2647. 


STOCK .—Provisions of pref. stock were in the issue of April 1897, p 

On April10 1919 stockholders authorized an increase in the Ann AF tie 
common stock to $250,000,000 chiefly in se to providefor the conver- 
sion feature of new convertible bonds. . 108, p.1512. See below. 


DIvs.— { 'f "06. "07. ‘08. ‘09. * "11. °12-°15. °16. ‘17. °18-'21. °22-'25. 

Common..%|4%5 4 4% 9° "5% 6 yrly. 7% g 7 yriy. 8 yriy. 

In June 1916 dividend was increased to 1%% quarterly and an extra of 

1% was paid. 1917, Mar., 1% % and 1% extra; June 1917 to June 1926, 
2 


% quar.; also paid 1‘% extra in Vec. 1922, Dec. a ” as 1924, aud 
Dee. 1925. Adjust. pref. receives 4% p. a. (1% Q.-F 


BONDS.—The FirstConsolidated mtge.of 1896 is reir +10862,500, 000 
the balance unissued ra mt oy to retire the wee . vs V 73 


. 502; V. 74, 151; 505; V. 77, 229. be 
abstract, V v.64. ae Wf. p. 137, 438, Bio! F38 723. 1080 A 75. D. 


. p. 213; V- i; 
‘she 4 w. about 390,000 acres 
1 & Cok 


Verne 

ef coal lands owned and held by 

of cnet ene STs came tave Hous lensed to com 

ali owned by the United States Steel Corporation and | ()2,368 to other con- 

cerns, subject to royalties. ‘hog are subject to call at 105 for a sakes 
poe mined, V. 106, p. 1239. V.73, p. 845, 902; 4 

p. 41, 380, 1197; V. 75, . These bonds are the joint and AE” 

obligations of the Railway Co. and of the Coal & Coke Co., but as between 

the two companies the debt is to be paid by the latter company. 


Divisional 1st Lien and Gen. Mige. 43 of 1904 ($35,000,000) authorized for 
future capital requirements are a Ist lien on extensions and branches on 
alee = en panes anes upon pro operties covered by ig* Donses. M. 7: 

p. 1549; V. 79. p. 501. oe, 973, 1642, 1704, 2148; bg . Dp. 1175; af 
p. 510 Vv. 83. p. 1471 | V. 88, p. 231, 453 V. 119, 

The Oonv. 4s of 1907, f* which $26,569,000 were joieen 1907- 10 (V. 83, 
p. 380, 435, 575) were convertible into common stock, $ for $, prior to June 1 
1917, and tpereafter — to rag at _ & int.; $25,284,000 conde were 

converted. 1471 v tn . 1248; 86, p. 109, 286; V. 90, 
7 772, aos: v. Ne D. M324, 1534; V. 104, *>. 1592; V. 106, p. 1237. 





Convertible bonds of 1912 were convertible into common stock, $ for 2: 
rior to Sept. 1 1922, and Chgrentyer subject to call “ 105 and int. $13, 
259,000 bonds were converted. . 94, p. 208, 417: V. 95, p. 687 


The 25-year 44% convertible nthe of 1913 were convert ible into com- 
mon stock, $ for $, prior to Sept. 1 1993, and thereafter are;sub. to call at 
105 & int. Converted, $18,238,000. V. 96, p. 360, 65¢, 948 V. 97, p. 666. 


To provide for capital requirements during 1919, &c., the holders o f 
both classes of stock of record Dec 18 1918 (see V. 107, 2098) had the 
Privilege of subscribing at par for $17,945,000 Convertible 10-year 6% 
guild bonds of 1919 in amounts equal to 12% % of their respective holdings. 
The bonds are convertible at any time before maturity into common stock, 
$ for $. Converted to Apr. 17 1926, $15,213,700. 


The $5,000,000 Winston-Salem Southbound a7: lst Mtge. bonds are 
guar jointly with the ye mg Line Rv. Co Also guar., with Vir- 
ginfan Ry. and Norfolk Sou. Ry $1.000,000 Norfolk Term. Ry. lst 4s, 
aod, with Southern Ry. and inston-Salem Southbound Ry., $800,000 























Winston-Salem Terminal Co. Ist 5s. 
REPORT.—For 1925, in V. _}33. p. em. showed: 
, 19 24. 1923. 1922. 
Operating Revenues— "§ $ $ 
INI) & det conus wiiee wasaitie 93.370.357 81.684,.818 81,321,868 77,672.461 
TR; -csanhanine 8.031.229 8.972.057 10,301,246 9,191,620 
Tail. . eee ee 1,149,651 1,161,923 989,497 933,419 
E xpress oe kk@hvaee 1,118.992 1,237.913 1,204,964 
All other transportation 562.354 581,049 578,610 85,728 
Incidental & joint facility 
SE ae . 1,003,664 1 061, 834 1,162,547 864,695 
J) 105,218,991 “94.1 580, 674 95,591,682 90,352,887 
Me SOV wacaose. cuwabaow ee mwebsiwes conewame 
. Se 105,218,991 97.707, 310 95,591,682 90,352,887 
Operating Exrpenses— 
Maint. of way & struc_. 15,109,848 14,801,044 12,408,975 12.564.606 
Maint. of equipment... 21,.655.956 22.796.839 25.140.609 23,514.618 
Traffic - at 1.190.439 1.054.805 991.805 933 056 
Transportat OO NEAR 28,140.128 29,.217.013 31,997.613 29, aes 
Miscellaneous operations 272.971 288.092 306 382 278.149 
General 2,084,549 2.012.582 1,869,052 1,773,754 
Transp. for invest. —Cr- 519.077 295.268 115.568 118,093 
a eee 67,934.815 69.875.109 72.598.871 68,052,804 
Net revenue from oper... 37,284.175 27,832.202 22.992.811 22,300,084 
Tax accruals. .. 8,600,000 7,400,000 6.224.000 6,000,0000 
Uncollectible revenue - 29.022 13.539 26, 172 7.939 
Total oper. income_-_-_ 28, 655,153 20,418, 662 “16, 741 639 16,292,145 
Non-Operating Income— 
Hire of freight cars (net) 2,386.617 1,726,291 3,003,995 2,161,002 
Hire of other equip. (net) 167,130 17.629 4.408 Dr.42,567 
Joint facility rents (net) 302,052 300,787 258,824 180,109 
EL tawiwarememewien 2,855,799 2,044,707 3,267 227 2,298,¢94 
Net railway oper. income ® 31, 510, 953 22,463,369 8. 18, 600. 689 
Inc. from lease of road_ 1,1 1,110 1,025,519 1,110 
Miscell. rent income. 75, 473 79,283 72.581 72.632 
Misc. non-op. phys. prop 81,446 147.277 41,089 a YT 
Dividend income... —~. 7.049 6,599 5,047 3'649 
Income from funded secs. 488,545 622,931 575,280 753,145 
Income from unfunded 
securities & accounts- 219.459 219.494 1,855,592 269,876 
Miscellaneous income. - 6,649 ~ 6,529 29,102 184 
0 2 ee 880,131 1,083,224 3,604,210 1,183,477 
Gross income. -_....--.-.. 32,391,083 23,546,593 23.613.078 19,774,166 
Rent for leased roads--- 105,388 103,805 100,619 
Miscellaneous rents- .- 1,847 1,755 1,1 
Interest on funded debt. 5.366.857  5,064.022 4, 622° 61 3 5,057,789 
Int. on unfunded debt-- 74,618 20,729 33,232 14, 
Amortization of discount 
on funded debt. -_---- 247 .043 fa 
Miscell. income charges_ 30,571 32,182 64,974 45,477 
Tn saseanecaanes 5,826,325 5,303,245 4,824,579 65,219,178 
Be GD .. a atk cabonee 26,564,759 18,243,348 18,788,497 14,554,989 
Dividends on adjustment 
preferred stock (4%) - 919,692 919, 692 919,692 919,692 
‘Common divs. (8%)--- 10,890,199 10, 563.752 10,304, 434 9,934,008 
Balance, surplus-_-_--- 14,754,868 6, 759, 904 7.564, 371 3,701,289 
*Note.—It has been the company’s practice for many years to include in 


its figures of operating revenues for each month the revenue from local busi- 
ness for that month and the revenue from inter-line forwarded and received 
business for the preceding month. By order of the 1.-S. C. Commission, it 
became necessary, beginning with Dec. 1924, to include the revenue from 
inter-line business in the figures for the month in which it was earned. Dec. 
1924 figures, therefore, include the revenue from inter-line business for 
November and December, and the figures for the year 1924 include similar 
revenue for the 13 months Dec. 1923 to Dec. 1924, inclusive. 


For latest earnings, see “Railway Earnings Section” (issued monthly). 
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RAILWAY STOCKS AND BONDS 


[Vor. 122 








RAILRUAD COMPANIES 


| Mties 
































vate Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, c., see notes on page 8] | Road Bonds Value vUulstanding % Payable and Maturtiy Dtvtdends are Payable 
| 
North Carolina—Stock 7% paid from rental -- --- i 7. ashes 106 4,000,000 7 F & A See text Burlington, NC 
North East Penn—l|st M gold guP& RK (exe) red 105 
OB. | ieee eee Se uPkve* 25.6 1890 1,000 400. 000 5¢ A & O April 1 1930 Reading Terminal, Phila 
Worth Penn—Stock 8% gu 990 yrs $6,000,000 auth. &S 50) 5 - Q—F May25'26 2% Office, 240 S 3d St, Phils 

Oid second M (now Ist) (7s extended in 186) --kvc 5. 1866 600 &e 1,500 000 4 M & N May | 1936 do do 

Genera! mortgage extend. in gold in 1903_FP. kve pe Se Bene lesccess 4.500.000 3.3¢ J & JJan 11953 do do 

Funding loan bonds $409,000 goid_...-..-..-- i os \ fee 408% 000 4¢ M & N Nov 1 1928 Reading Terminal. Phila 
Northern Alabama— 1st M($350,000 prior lien) Col se 112 iso l, 000 1,650,000 5 3 & JJuly 1 1928 Trese office, Washington 
Northern (N H)—Stock 6% rental! ------ a so< 100 = 3,068,400 6 Q—J Apr 1 1926 1% 50 Congress 8t, Boston 
Northern California Ry—See Southern Pacific “RR—| 
Northern Central—Stock (see text) - - awe 60 27.077 .200 8 5 & JJan 15 19264% Treasurer's Office, Balt. 

First mortgage State of Maryland loan (V 74, Dp 1 197) Bee Bee lendmeon ee 1,500,000 6 Q-—J27 Irredeemabie do 

Gen & ref mtge gold Series “A xc*&r* 142 1424 1.000) & 300 000 5g M & S ™Mar1 1974 do L 
Sorthern of New Jersey—Stock guer (see V 69. p 81) ase 2 10 1.000.000 4 Q—M June 1926 1% 50 Church St, nan York 

stM extat4”% till July 1 1927 see text_____-. 21 1887 100 &&« 654.000 4% J & dJIJuly 1 1927 do do 

| mtge $1.000,000 g int guar by lease.-.Usm. ze" . 191M) 1,000) 154.000 4%eJ3J & dJJan 1 2000 do do 
Northern Ohio— ist M g ($15,000 p m) gu p & 1_Ce.xc* 162 1895 $1,000 $2,500,000 5¢ A & OOct 1 1945 Cent Un Trust Co, N.Y 

OFFICERS.—Pres., A. C, Needles; V.-Ps., W.J. Jenks, B. W. Herrman; | erly, traversing the great wheat belt of Minnesota and North Dakota, the 
©. 8. Churchill. E H. Alden; Sec. & Asst Treas., 1. W. Booth: Treas mining district of Montana and the farming country of Washington to 
=. heey: Cc oe. .W.H By fe me Cm. Pee -o ¢ :. pe na apna Offices, | Tacoma and Seattle and to Portland Ore witb branches 

oanoke and Commercia rust Building, Philadelphia ; 

DIRECTORS.—F. 8. Royster, Norfolk, Va. David W. Flickwir,| ,Moin Line— Miles | Onerated by controlled lines... 1 
Roanoke, Va.; E. H. Alden, Samuel Rea, W. W. Aveervur . TT. W. Reath; 3t. Paul to Stapl d Brai d 19% 7 tenner F spurs sie 154 
y oe County, Phila.; 8. P. Bush, ( ‘olumbus, O.; M. Kennedy, Phila., Other main an nas = H 10 2d 3d and a, -"-0-"" r 
N. D. Maher and A. C. Needles, Roanoke, Va.—(V. 12 2, p. 2944.) —— | Yards tracks and sidings_----- 2,977 

ORTH CAROLINA RR. rae ty: from Gotasmere, w Obarlowe, N © Total main line___..______. 2.970 
44 m.; Caroleigh Jct., N. , to Caroleigh Mills, 1.90 m., total 224.34 | Various branch lines__________3.712 
miles. Leased from Jan. . 1896 ‘to the Southern Ry. for 49 rears at $206 a 
= (6 6% = sock) per yeas fae Dec. g? 49° oy $38. Ol fase 2 7% Total oper. directly......_- 6.682 Tot. System track Dec. 31,’ 25_11,254 
stock) balance of lease; also taxes. - 63. D. - State of Nor aro The Manitoba branches, aggregating 355 m , were leased for 994 years 
a q . . 
ina ho)“s $3,00° 000 stock.—(V. 117, p. 325.) ‘rom May 3] 1901 to the Provincial Government and sub-let by the latter to 

NORTH P BNSYLYANIA RR.—Owns from Philadel bia, Pa., to Bett the Canadian Northern Ry. at a rental of $210.000 annually for the first 10 

ype Pa. ., 56.54 m.; Delaware River branch, 21.10 m. oylestown branch years. then $225,000 for 10 years, then $275.000 for 10 years and thereafter 
87.71 g: total track. incl. ‘a. 7 and 4th track | $300,000. with option of purchase any time for $7.000. Vv. 73. 610. 
and sid ngs, wa? 91 m. Leased for 990 years from May 1 1879 to rene Owns jointly with Great Nortbern the stock of Spokane Portland & Se- 

RY, Be . at at BY on stock, and lease assumed in 1” of Phila. attle Ry., Re ire: from Portiand to Spokane, Wasb., with branches; 
“oo y. arles E. Ingersoll.—(V. 18, p. 668: V Dp. 2439. see V 81. Di s1C}: A 83. P pe 86. ese. The Sp Port. ‘— 

NORTH EA PENNS N -—Owns road from Glenside to | OWS majo a the stock of the Oregon Electric and Up s..of Po 

neat | rel d AAJ, uA 00 m.; total tracks 33.28 miles | 'and 91. 1178. Twin City Belt Ry..org 19 1917 See V.104.p. 
The 1.-8. ©. ¢€ a. K. has placed a tentative valuation of $751.726 on In 1909 arranged for joint use of Co's line. Tacoma to wy ancouver, *s 
the total used, and $751,471 on the total owned properties of the company, | 185 M. with Gt. Nor. and Un. Pac; V 88. p._ 1373; 93. D. In 
as of June 30 1917. Capital stock, $400,000, of which $223,950 owned by | /@n 1918 began running its own trains into Vancouver, ¥. C.; Bi gtontin inued 


Reading ©o., par $50. 
extended to April 1 1930. 


NORTH & SOUTH RY. OF WYOMING.—(V. 


The $400,000 Ist mtee. 5s< 


112.50 miles. 
the Southern R . See also 
Stock is $2, 000, 000, of Pvhich Southern R 
iy pen mortgage of 1898 $400,000 o 

noe eee made prior liens. V. 67, . a 1208. 
latest “Rallway 


118, p 


t earnings, see 
Pete . Fairfax idarvisen, Washington Dee D.C.—(V 69. p 


due Ap i!1 19°, were 
All owned by Reading Co.—(V. 120, p. 3063.) 
1912.) 
NORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branches 
m Ape a & majority of stock and bonds purchased by 
68. R24, 87: V #49 ~D 391 
. owns $1.895.400. 
the outstanding $1,700,000 


Section” we monthly). 


Under 


Aug. 


In Jan 


railroads, 
reclosed in Jul 


16 1918. 


Ip 1912 the Midland Ry. of Manitoba. formed in the joint interest of the 


sompany and the Great Nortbern. obtained trackage rights from the Cana- 
flap Northern Ry. between eres. —: 4 apd Winnipeg, 66 =, for 
years. with provision for 999 v 
1922 acquired the Walla Valle Valley Ry. 


298, Lge: vV.97.D 
y - 114, p. Pio. 


HISTORY .—This Wisconsin company on Sept 1 1896 succeeded to the 


The original 


orthern Pacific 
'864: 450 miles to Bismarck were foreciosed in 1875 


land grant and other property of the Northern Pacific RR., 
1896 and reor 


apized per plan in V 62, p 550. 
ompany was Rereres by "Congress July 2 


NORTHERN (N. H.) RR.—Owns Concord, N. H., to cone River Jot. 
¥t., 70 m.; branoh to “ristol, N. H., 13 m.; total, 83 m Subsidiary lines 
Gonoord & Claremont RR., 71 m.; Peterborough & Hillsborough RR. 19m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned t« 
+ & Me.; rental now 6%, payable in gold. Until July 1897 1% extre 

id regularly from contin Tow fund. Also in 1894, Jan.. 5% extrse 
n 18 "2% ti in 1897, 5%; in 1 4% extra.—(V. 106, p. 924.) 
NORTHERN CENTRAL Ry - ane Baltimore, Md., to Sunbury, Pa 
134 miles, all d . 8 miles; total, 142 miles Leases of 
Shamokin Valley x Potteville, RK Elmira & Williamsport RR. were 
————— by Penn. in 1914. 

The stockholders on Nov. 2 1910 voted to lease road to Pennsyivania RR 
for 999 years from Jan. 1911, the Bolter of the $19.342.550 stock t& 
receive 8 stock div. of 40%; also 10% in eash from treasury assets and s 
ot b. | of 8% on all the stock during the lease, retroactive to Jan 1 1911 

D. 154, wr Stal rt: 1026. The lease went into effect in July 1914 
" 91, He Vv. 92, Z; ge. 1109, 1179, 1243, 1566 


ve P. B79 102. p. 
RR on Dec. 41 1925 gree $13,058,050 of $27.97 9,601 
stock. The auth. issue w increased in Nov 1910 fron 
to $27,079, 600" and in Feb. 1924 to $33,079,600. <A 40% stock 


dividend ise 737, 200) was paid Aug.5 1914. V. 91, p. 1630; V. 98, p. 1695; 


DIVIDENDS— a "06. "08. '09. Fg 21. 

On common (%) 7 7 7 7 yriy 5 
*Alen Der 1008 11 26% . eurpins of N W. Impt. Co. 
Paid in 1926: Feb. i, i1K%; May 1.14%. 


BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6 467 miles of road. op 1.060 of which It is a first Hen. It is an open mo 
and not limited to any specified amount, but the bonde at any time out- 
standing are limited three times the outstanding capital stock, now 
amounting to $248,000, When the amount of bonds Issued thereunder 
(bearing interest at rates to be fized) reaches $500 000.000. further issues 
must be limited to 80% of the cost of new property placed under the mtge. 
Bonds of any series may be made redeemable before maturity or convertible 
at the election of the holders into capita! stock on terms and dates *o be 
fixed Of the bonds. $421,.492.500 are reserved to retire, $ for $, ,rior 
honds at or before maturity 

{p 1914 $20,000 000 Series A 4s were soid, callable as a whet at 110 0n8 
interest on and after July 11919. V. 99, 120. 271; 15. & Be 
Series B 6% bonds were issued in conv ersion of the sctint 
collateral 6% % bonds, due 1936. and the mortgage will asso ‘awver x: 
shares of stock of the C. B. & Q. as were released asa result of such conver- 
sion The Series B 6% bonds may he redeemed on and after July 1 1936 
at 110 and Interest. In — 1922 $8.702.300 Series C bonds were sold, 


"23. "24. '25 
F 5 5 
Vv. a7, p. 1238. 


yan ° ° ° ° the proceeds providing fun for payment and cancellation of the un- 
PR. a8. "89. "00 90. %- @- fs Yo gs tog eS converted joint 6% % bonds called for redemption July 27 1922 at j03 

*® Also Jan. 1907. 1255% my in ae 44 149. 169). V. &3 p. 471 | andint. Series © bonds are redeemable as a whole only o9 and after July 
Also 10% ext Cy cash and Pa ‘n stock under jease in Aug. 1914 and 28% | 1952 at 105 and int. The series D) bonds were sold In Jan. 1923 we _ 
extra in cash ting 8% on 40% stock dividend for 2h yeare from redeemable as a whole only on and after July 1 1953 at 105 and int. - 116, 
Jan. 1 1911 to July 1 1914. during which lease was held up. 99. p p. 410 

BONDS.—The total authorized amount of the gen. & ref. mtce. is thread p Apstrects 1 a oe pag onns Pa ee See eae 
to $30,000.000 at any one time outstanding. $5.231.000 bonds were re- ‘OfGen Lien bonds. $130, 000.000 were reserved to retire Prior Lien 4s, 
served to retire a like amount of underlying bonds which mature on April 1 The St Paul-Duluth Dtetsion mortgage secures $20,000,000 purchase 
1925 and Jan. 1 1926, so that the gen. & ref. mtge. bonds are now a Ist mtge. | money bonds on the former St. Pau! & Duluth, of whicb $9,215. were 
subject only to a charge of $90,000 per ann., payable to the State of Mary- Gouad te acquire the road, $5.223.000 were reserved to retire existing St. P 
land. ‘The balance of the authorized amount of bonds may be issued for &D eee andl the balance for improvements to the property 
additions and betterments, for new properties, for new equipment to the 


extent of $5,000,000 = for other corporate 


} purposes, 
the mortgage. V. 119, 455. 


all as provided in 


REPORT.—For cal. 


» D. 
1250° V 71.p.1167 The lands inciuded in the grant of the former St. Paui 
& Duluth are being sold and proceeds applied to purchase of the bonds at 
pot over 104 and Int.. or. if not purchasable at that price, then to better- 


phe: 1925: Rental from lease of road, $2.916.764; | mente. improvementa or additions to the mortgaged premises or equipment 
interest, &c., charges, $746,899; divs., $2,166,172; surplus, $3.693.— | therefor. To Dec. 31 1925%10.419,000 bad been issued but $10.064.000 had 
(V. 122. p. 93.) been urchased ane canceled v.71. p ; 1167 72. Pin yd ion 
irst Nat. Bank of N ., acting as agent for the company 
NORTHERN ge. OF NEW JERSEY.—Owns from Croxton, N. J.. to | offered 44% Liberty bonds - exchange for these bonds. V. 111, p. 693. 
o Nes ; leases Sparkill to Nyack, 5 m. Leased to the Erte Government loan. V. 111, p. 793. 1753; V. 113, p. 2614. 
qo ly June i 1898 for the term of its corporate existence, for Interest 


en bonds, 4% on $1,000,000 Po ae F Pay ete quarterly, taxes, and al! cor- 
porate expenses. The $650 6% bonds matyrine July 1 1917 
were extended until July et 1927. with 4% % int. . 104, p. 2553.— 
(V. 104. p. 2553.) 
NORTHERN OHIO RY.—Owns Coplay Jct. to Delphos, O., 
miles. Was leased for 999 years to Lake Erie & Western RR.. whic h owned 
the $3,580,000 common stock, but in Jan. 1920 the latter company disposed 
of the lease and stock to the Akron Canton & Youngstown RR. ae 8 
a. Pref. non-cum. 5% stock, $650,000: par, $100. Mortgage auth.” 
Bi 00 : issued, $2.500.000, and $1 400.000 reserved for extensions at 
15.000 per mile. For 1925, gross, $1,412,072: net oper. income, $93.674; 
other income. $8,923; interest, rentals, &c., $127,977; bal., def., $25,377. 
—(V. 66, p. 337.) 
NORTHERN PACIFIC RY. CO.—(See Maps.)—Operates one of the 
lines to the Pacific, having its eastern termina! at St. Pau!, Minn., 

and Duluth, Minn. (the head of Lake navigation), and running thence west- 


152.35 





LAND GRANT.—The land grant was 12.800 acres to the mile In _ the 
States of Minnesota and Oregon and_ 25.600 acres per mile in the (then) 
intermediate territories. Unsold on Dec. 31 1925, 5.554,443 acres, viz.: 


Minn.. No. Dak. & Wise... 57.363) "daho........------.---- 303 603 
WOES nidunaskibewen 56 .271| Washington ...-.-......-- 1,253,945 
DEORGRRS . «onc ccccccccccch 764.1861 | CPOROE. <ccccceccescccese 89,070 

Congressional investigation of land grant, V. 118, p. 907, 1774, 2705, 
2825, 2914; V. 119, p. 69 


FINANCES.—In 1901 Nor. Pac. and Gt. Northern acquired $107,- 
612.600 of the $110,839,100 stock of Chic. Burl. & Quincy RR. in exchange 
for their joint 20-year 4% gold bonds. See circular V. 72. p. 871, 1034, 
1135: V. 73. p. 294, 610; V.8 601. Through the declarat on of & stock 


dividend by the C. B. & Q “of 54.132% ($60,000,000) to stockholders of 


record March 31 1921, these holdings were increased to $165,867.400 out 
of a total of $170,839.100. 
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RAILROAD COMPANIES Date| Par | Amount | Rate 
[For abbreviations, &c., see notes on page 8] | Road | Bonds| Value (Outstanding! % Payable | and Maturtty Dividends are Payable 
Northern Pacific Ry—Stock $250,000.000 authorized noel «tui | $100 248.000.000 5 Q—F May! 19261%JP Morgan & Co, N Y¥ 
Wash & Coiumbia River Ist\M goid assumed_F.xc* 162 1895 1,000 $140,000 4¢ 5 & dJdJuly 11935 7” Office 34 Nassau St, N Y 
e prtoriien Mf $130,000.00 gold isad'¢r_Ba.xo* &r| 4.876 1896 | 500 &c'108.39 | 
or lien 0,009,000 gold land gr_Ba.xc*&r| 4,876 1 &c 108,396,600 4 Q—J Jan 11997 JPMo an Co, New York 
Genera! lien M $190,000,000 gold land t_F.xc*&r 4,876 1896 500 &c 454.551 ,.500 3 4 Q—F Jan 1 2047 ny do 
St Paul- > Div oo money M $20, ,000 G.xc* 239 1900 1,600 355.000 4¢ 35 & D Dec 1 1996 do do 
Ref impt M gold (§, €. fr) red text__G.c*&r® 6.467 1914 1M &e 20.000,000 4% 65 & JdJuly 1 2047 New York, &c. 
do do Series B bonds red (text)__c*&r* 6.467 1921 100 &e ¢106959 600 6 J & JdJuly 1 2947 New York 
do do Series © bonds red (text).__.G.c*&r*, 6,467 1922 100 &e 8.702.300 6g J & JdJuly | 2047 New York. 
do do Series D bonds red (text)_._.Gc*&r*, 6,467 1923 100 &c d10.000.000 5 J & JdJuly 1 2047 New York 
Equip. trust cert. due $450.000 yeariy....Ba c* o-=| 1930 1,000 =1.800.000 72 M & N To May 15 1930J. P. Morgan & Co.,N.Y 
do do Due $450.000 yearly........_.-- | e=-| 1922 14900 3.150.000 4% F & ATo Aug 15 1932 J P Morgan & Co, N ¥ 
do do Due $235,000 yearly...--.___-- c*} __.) 1925 1,000, 3,290,000 4%eM & 8 To Mar 15 1940 J P Morgan & Co, N Y 
alee s took ba coe 165. 1881 | 1.000 1,000 
au ulut rst mortgage assumed _. .._.zc* f ° A .000 5 F & Al Aug 1 1931 J P Morgan & Co, N Y 
Consol mtge assumed $5, 000, 000 gold..Mp.zc*| 22, 1898 1,000) 1.000 000 4g J & DJune il 1948 = do 
Washington Central ist M g $15.000 p m____xCol 130 1898 500 &c e788 000 4g Q—M (Mar 1 1948 Bankers Trust Co, N Y 
Northern Pac Term Co—First M gold red i10 -_F.xc* 40 1883 $1,000 1,698,000 6g J & JJan 11933 Winslow, Lanier & Go,N ¥ 
orthern Railway (Cal) —See Southern Pacific RR 
Northern Securities—See Industrials. 
Hosth westera Pacific—Stook ($35,000,000) -...-. --F| ous iaga ; 108 35.200.008 onegreiel shonecnel Shab ekcaen (AUR h beep ns en te tnenS 
orthw Is gs janes -3; d 5¢ A & OApr 11928 San Francisco 
Ist & Ref M $35.000,000¢ red 110 aft 10 yrs_F.xc*&r ---| 1907 {1,000 &c 28,871.000 40é & 3 Meh 7. ee as 
Northwestern RR of South Caro—First cons M__x 76 1914 1,000 360.000 4& A & O Aug 1 1964 Safe Dep & Tr Co. Halt 
Northw Term Ry—lIst M gold call at 1024 ____- c* ~-- 1906 1,000; 2 217.000 5¢ J & JJuly 1 1928 Jan 1918 coupon not paid 
Borwich & Worcester—Preferred stock 8% rental --.. : 100 3,000,000 8 Q—J Apr 1 1926 2% Mech Nat Bk, Worcester 
Bonds (not mtge) int guar under lease, cur ____zc&r ---| 1897 1,000, 1,200,000 4 M & SMch119 Company's office, Boston 
Sorwond & St L—Ist M $300,000 g red 110 1912__Eax, 20 1999 | BON &o 147 900 52 A & OAondr 1 1929 |W atertown(NV’ Nat Bk 
Cn Se WN nn ne ee kadebakebawan woel Leae 500 &c 125,000 6g M & N Nov1 1926 Watertown (NY) Tr Co 
Ogden Mine PY—S*nck (5% rental Central of N J) ee 100 450,000 5 J &J315 Jan 15 2624 % |Chestnut St, Phila 
pepensbur & Lane Seaapicia Ry Ry—See Rutland RR 
io Conn Ry—list M gu (text)... _Fxo®| 9 1903 1,000 1.777.000 4¢ M & §8S Sept 1 1943 Penn RR Oo. New York 
OBlo & Kentuck y—Ist M gold sk ta ys at 110_Ce. a" 26, 1896 1,000 250.000 5¢ J & JdJuly 1 1926 Seaboard Nat Bk, N Y 
ebenture certificates _.___ ..-| 1914 1.000 175,000 5 J & DdJuly 1 1926 do do 
Ohio & Little Kanawha Ry—See Bait & Ohio RR. } 
Ohio River—See Baltimore & Oh 
abcde Not including amounts in treasury. viz.: a $5,448 .500 b $2.489, 000. c $336 .000. d $7,837,000 . e $1,065,000. 
REPORT.—For 1925, in V. 122, p. 2955, showed: stock. rental covering Interest on bouds. operating expenses and taxes. 
Operating Revenue— 925 1924. 193. V. 98, p. 913. Operated by Denver & Salt Lake RR. Co by virtue of 
Pregnt revenue... ............. $76.301,308 $73,422.540 $77.610.570 | lease. Interest was defaulted Jan. 1 1918 and subsequently and in 
Passenger revenue- . 13.201.179 13 167.942 15.438.784 | Jan. 1919 a protective committee with S. M_ Perry of Denver, Ohalr- 
Other transportation revenue - 6.067.165 6.224.083 6,290,815 | man, called for the deposit of the bonds with the International Trust Co. 
Incidental and joint facility 2 +294, 902 2,477,839 2,661,891 | of enver or Bankers Trust Co. of N Y V_ 108. p 269, 379. 1061. 
V. 106, 86. A suit for the foreclosure of the First Mtge 5% yates was 
Total operating revenues $97, 864.5 555 $95,292 ,404$102,002,060 ee by the Phe Bankers Trust Co . N woe, in Jan 49%). . 110, p. 
Operating Erpenses— ds ($2 500,000 auth. issue), see . 89, p. 994; * 99. D. 603. 
bf and Srvc cures...... nd $12. 759. 190 $13. 240. ess $14. ot : +t | McAllister Jr., receiver. 
Equipment. — __-_ acacia .. 17,605.30 675.9 4.5 : : 
yete.......---. _ 2.073.155 1.917.955 | 1.954.443 Reorganisation Plan (V. 122, p. 1623). 
Transportation._____ 2 -_ 33.538.233 34.190.334 38.535.417 The committee representing holders of the Ist mtze. 5% gold bonds and 
Miscellaneous operations - j 1.637.652 1.614.992 1.822.139 | of certificates of deposit for the bonds has prepared and adopted a plan for 
General_.____. 2'980.307 2'731.154 2.644.625 | the reorganization of the company. 
Transportation for investment—Cr.- 621.365 838.154 1.078.849 The new terminal company to be organized pursuant to this plan is re- 
eect quired to make and execute a new lease on all the properties of the present 
Total operating expenses________- $69.972.476 $70.533.064 $80.364.810 | Company, which lease shal! run to the new reorganized Denver & Salt Lake 
Net operating revenues - ____ $27,892,078 $24.759.340 $21.637.250 | Company, and shall provide tnat (a) the term of the lease shall be not less 
Taxes and uncollectible revenues...._ 9.372.270 8.563.154 8.482.319 | than 49 nor more than 99 years as shall be agreed; (») the lessee shall main- 
tain and operate the leased properties at its own expense in connection with 
Railway operating income_______- $18,519,808 $16,196.186 $13,154,931 | and as a part of its railroad system; (c) the lessee shall pay all taxes and 
uipment rents, net_______- __. $1.855.789 $2,130.763 $2,404,238 | 48Sessments against tne leased properties during the term of the lease; also 
Solnt facility rents, net - _. 1,851,722 1,534,128 1,541,389 | Corporate expenses and current oblivations of the lessor not exceeding 
$2.000 per annum: (d) the lessee shall pay as rental, in casn, an amount 
Net railway operating income____- $22,227,319 $19,861,077 $17.100.557 | Tepresenting 2% per annum on &2.217.000 (being the face amount of the 
Non-operating income_____.______- 11.079.164 11,483,432 11,181,676 | Present bonds of the terminal company now outstanding and hereinafter 
called the ‘‘base sum"’), such rent to begin on the completion of the Moffat 
Gross income. _________..$33,306.484 $31.344.508 $28,282.233 | Tunnel and its use or cpempanty by the lessee not later than Dec. 31 gf 
Interest on funded debt.__________- $14.783.165 $14,767.619 $14,707.679 | Suco annual payment (initially 2% on the base sum) to be increased \%4 of 
Other deductions from income.____. 579.031 606.645 593,127 % on the base sum annually for each increase of $500,000 in the annual 
; emnaatieas gross or total operating revenues of the Jessee over such gross or total oper- 
Net income___.__________. ___ $17,944,288 $15.970.244 $12.981.426 | atihe revenues for the fiscal year last preceding tne date when rental per 
Dividend appropriations.._______ _- 12,400,000 12,400,000 12,400,000 | ments are to begin until such annual rental payment shall equal 5% on t ° 
base sum, at which amount it shall remain to the end of tne lease; in case of 
SS See $5.5 544.288 $3,570,244 $581.425 consolidation, merger or sale of the properties of the lessee the annual rental 


For latest earnings, see ‘ ‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Howard Elliott, Chairman; Charles Donnelly, Pres.; H. A. 
Clifford, Treas.; E. A. Gay, Sec. & Asst. Treas.; F. W. Sweney, Compt. 
N. Y. office, 34 Nassau St. 

DIRECTORS.—Stephen Birch, Howard Elliott, John Sloane, Grenville 
Kane, Gerald M. Livingston, Frank L. Polk, George T. Slade, John N. 
Steele, Pk as H. Brownell, E. Hayward Ferry, New York; Charles Don- 
oy. 2 . M. Hannaford, St. Paul; Theodore F. Merseles, Chicago; Henry 

p pencer, Washington; Charles E. Perkins, Burlington, la.—(V. 122, 
p. 2936.) 


NORTHERN PACIFIC TERMINAL CO. OF OREGON .—Owns terminals 
en the Willamette River, Ore., at Portland, East Portiand and Albina 
eomprising 270 acres land, 40 m track, dock frontage 7.904 feet. 

LEASE.—Leased for 50 years from Jan. 1 1883 jointly ana severally to 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California, with 
guaranteed rental to pay interest, sinking fund and taxes; leases assumed 


‘p 1899 by new Nor. Pac. and Oregon R & Nav V 69. p. 230 
STOCK.—Stock ($3,000,000) owned by said three companies (40% b 
Oregon Ry. & Nav. Co, 40% by Nor. Pac and 20% by Oregon & Ca 


RR.), and heid by Central Trust Co. of New York, to be delivered after 
payments to the sinking fund, which is to cance! the bonds. 


BONDS .—The first mortgage Is for $5,000,000; to Dec. 31 1925 $4,323.,- 
000 ee been tssued, of which $2,625,000 retired by sinking fund.—(V. 122 
Dp. 477.) 


NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. &S F.j— 
Operates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), northerly to Eureka, with 
branches, 515 miles inall. Incorp. Jan 8 1907 in the Interest of Southern 
Pac. anu Acch. Top e, San. Fe, which each owns $17,500,000 stock. V. 
95, p. 111: V. 96. 4 489. 


BONDS.—Cal. a, W. 58 s. f. $5,000 yearly call. at 110 and int. 

Of the Ist & Kefund. 4s of 19097 ($35,000,000 auth.), $28.861,000 were 
outstanding April 20 1926 $26.782,000 being owned by Sou. Pac.; the mtge. 
reserved $6.676,.000 to retire a like amount of underlying bonds, $5,000,000 
for impts. and equip. and $13,.324.000 for new construction, incl line from 
Shively to Willite and from Wendling to connection with main line at 
Healdsburg: s. f. $10.000 your: bonds drawn at 110. V. 84, p. 221 
604; V. 85. p. 222: V 96. V. 98. p. 1316 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company ($271.500, due $18.100 annually). See article on page 3 

REPORT —For 1925. gross. $7 045.831; net oper. pepemne., $1.158,.222; 
other income, $43.959: Int.. rentals, &c., $1.461.039; bal., . $258,858. 
For latest earnirgs, see “Railway Earnings Section” oa monthly). 
—V. 120. p. 2397.) 


NORTHWESTERN RR. OF SOUTH CAROLINA.—(See Map Atlantic 
Coast Line.) — Wilson Mill, 8. C., via Sumter to Camden, 62.5 miles: branch, 
Millard to St. Paul. 3.5 m.: Mannville to Rose Hill, 9.5 m.: trackage, 5 m.:; 
total, 81 miles. Stock, $100.000. Dividend, 6%. paid yearly Dec. 1900 
to 1902: 1903 to 1995. 6%: 1907 and 1909. 4%: 1910, 5%: 1911 and 1912. 
6%: 1914. 4%: 1915. 5%: 1916-19. 6% yearly: 1920, 7%: 1921-24, 6% 

. Of the outstanding $360 000 first consol. mtge. UR, $285. 000 
: . Year 1925, gross, $229,036; net oper. income, 
$70,280; other income, $8,186; deductions, | #49. 377; bal., sur. (before 
dividends), $29,089. 


NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acres 
at Denver and 1/2 acres of right of way in that city, and 100 acres of freight 
at Utah J miles north of ver. Leased for ears 

from Jan. 1 1914 to Denver & Salt Lake RR., which owns the $3, ,000 





payment shall, if it per not already reached that fivure, automatically be- 
come and remain at 5% of the base sum with the option in the successor les- 

see to decline to pay suc h additional rental and, in case of such declination, 
w ith the option to the lessor to cancel the lease upon 6 montns written notice. 


Securities to Be Issued by New Company and Disposition Thereof. 


New Bonds.—A new mortgage will be created upon all of its property. 
New mortvace shall provide for and secure an issue of new bonds with such 
name or designation as the committee may determine, to be limited to a 
total authorized principal amount of $2,217,000 and to mature at such 
date as the committee may fix, not later the in the date fixed for the termina- 
tion of the lease. New bonds will bear 5% interest and shall be roseoues 


all or part, on any interest date on sixty days’ publication, at 102 & int. 
Stock.—An issue of stock all of one class shall be created by the new 
company, which shall possess all voting richts and shall consist of 2,217 


shares (plus 5 shares to qualify directors of the new company). 
Disposition of New Securitics. 


Holders of present bonds or of certificates of deposit therefor who shal 
be entitled to the benefits of this plan will be entitled on the completion 
of the reorganization, and surrender of their certificates of deposit and (or) 
bonds receive new securities as follows: 

For each $1,000 of present bonds accompanied by the coupon due Jan. 1 
1918 (and all subsequent coupons), the holders will atts $1 * in new 
bonds and one share of stock in the new company. V. 122, 1023 

Plan Declared Onerative.—Plan was declared operative A of April 2 1926. 
—(V. 122. p. 1023.) 

NORWICH & WORCESTER R. —Owns from Groton, Conn., to Wor- 
oester, Mass.,71.15 miles. Leased to New England RR. for 99 years from 
Feb. 1 1869 (now N.Y. . & A): rental 8% on oref. stk. —V.106, 0.924. 

NORWOOD & ST. LAWRENCE RR.—Norwood to Waddington, N.Y.* 
20 miles, including extension, 13 miles, opened July 1909. The Inter™ 
State Commerce Commission has pli iced a final valuation of $533,078 on 
the owned and used and $895 on the used but not owned properties of 
the company as of June 30 1917. Stock, $250,000: par_of shares, $100. 
Bonds are subject to call at 119 since April ] 1912. V.95. p. 1542. Col- 
Bonds are subiect to call at 110. V.95, p. 1542. Collateral! trust notes are 
secured by $153,000 Ist mtge. bonds. The St. Regis Paper Co. in Jan. 1926 
acquired the roads. V.122,p.361. For 1924, gross, $170,455: net, $49,494; 
other income, $4,892: int. and rentals, $32,880: bal., sur., $21,505. Pres., 
F. L. Carlisle; V.-P. & Treas., R. B. Maltby: V.-P., D. M. Anderson; Asst. 
Treas., C. B. Martin; Aud., P. F. Weed.—(V. 122, p. 346.) 


OCILLA SOUTHERN RR.—Sold in Jan. 1924. See V. 118, p. 203. 


OGDEN MINE RR.—Owns Nolan's Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR of N J for5% ver ann. on stock and $500 yriv. for org. exp 

OHIO CONNECTING RY.—Owns bridge over Ohlo “iver near Pitte- 
burgh, Pa., and approaches, 9.1] miles. Leased to Pennsylvania RR. 
rental, net earnings. Stock increased in Dec. 1902 from $1,000,000 to 
$2.000,000,in $50 shares. Bonds are guaranteed as to principal and interest 
by endorsement by Pennsylvania Company, which owns the entire stock. 
Form of guaranty, V. 81, p. 669.—(V. 121, p. 975.) 


OHIO & KENTUCKY RY.—Owns from Lex. & East. R 
K to Cannel City, Ky. Receiver was discharged in 191 Vv. 103, p 
2238. The 1.-S. C. Commission has placed a tentative valuation of 
$817,068 on the company’s property, as of June 30 1917. Common stock, 
$200,000; pref. stock, $100,000. Ist M. bonds are guaranteed by Kentucky 
Block Cannel Coal Co. 

OKLAHOMA & RICH MOUNTAIN RR. 
on Feb. 


. at Jackson, 


~The 1.-S. C. Commission 
18 1926 issued a certificate authorizing the company to construct 


a line of railroad e xtending from a connection with the Kansas City Southern 
Ry. at Page in 


a general westerly direction to a connection with the S¢. 
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AILROAD COUPANIES Mities Date Par Amount Rate When | Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page §) Road Bonds| Vaiue Outstanding % Payable and Maturtiy Dividends are Payabiu 
_ 
| 
j | 
d —Stock 7% guaranteed by rental! .....0©* aw sitet $100 $22,294 WO 7 _Q—J July 1 1926 1% Treasurer's Office, Bost 
as Un gt ae sold feeds pe OBzc*&r* --- 1924 1,000 &c 3,500,000 5%eF & AilFebl 1944 do do 
Ds O08 BOPOCNOS. . ..c ccectcwsecennweceses 2r - «| )88* 1.000, 4'°000,000 5g J & JiJan 1 1938 do do 
First mortgage Series B_..--- . 70% k&r* - 1925 1. &c yy $4 ; 4 wlten : ieee ee Yr 
ET SE CO OS aa arr OBcecér 19uz 1,000 &¢e = 1,000,000 ‘ uly Ys2 
ezon & Cai meu drawn at 100 gu p & 1. Un.20* 689 1887 1,000 17,437,000 56 JS & J\July 1 1927 Southern Pacific Co. N Y 
ezon Pacific & East Ry—Ist M $500,000 gold... 27.75 1914 (b) 330,000 5a J & J Jan 1 1934 p> etinnbebanbnennnen 
Oregon Short Line RR — — New York 
tah & North Ist M ext 1908 (V 86, p 1410) -_-.zc* 488 1878 1,000, 4,991,000 4(7)J & JI July 1 1933 120 Br way, New 
Cons M gu $15,000 p msfnotdrawng -.AB.zc® 485 1886 1,000 1.297,000 5g J & JJuly 1 1926 do do 
Cons Ist M $26,500.000 g (lst M on 400 m) -.G.xc* 1,178 1897 500 &¢ 28,752,000 5z J & J July 1 1946 do do 
Ref M $100.000,009 g cu red (text)_-....Eq.xc* &r 1904 1,000 &¢ 45,000,000 4¢ J & D Dee 1 1929 do do 
Income bonds Seri:s A 5% non-cumulative -..OBz ---| 1897 | 500 &o 272.500 5 Sept July 1 1946 do do 
First & Cons M $150,000,000 g red text. Ce.xo* &r*® .~-| 1910 |1.000 &c' See text (|....-.-- J & D Dec 1 1960 ee eee eee 
Oregon-Wash RR & Nav—Com stk $50,000,000 auth- 3 100 See text a Dae ita aan7 (Office 120 B’way, N Y 
Ore RR & Nav cons(now Ist) $24,312,500 ¢ N.xo* 1,135 1896 1,000) 23,380,000 4g J & DJune!l 1946 " do do 
Ist &Ref M $175.000,000 ggu p&ired 105. F.xo*&r® Text 1911 & £654.94,995 4” J & JiJan 11961 New York and Londop 
Oswego & Syracuaee—Stock 9% guaranteed DL & W | ieee KY = -1.B20) aw) a PF & A 2n Feb 20 1926 434) Del Lack & West RR.NY 
First and refunding mortgage__.__......-.------ . at eee 1,009 1,193,000 5 M & 8 1974 . | : do ‘ tf) 
Pacific tireat tastern— ist M 4% % euar deb stuck 2 as ? £4.25 UU 33 3 é ; 19 uty 18 1962 wat tee ~vebone 
y - ‘ N Gr 3 15- ine 915 f c see text uly 15 > , 
2d charge ranking aft lst M gu by Gov of I 1915 1915 ( 600 l(Can SuofCom, Ficteria, 
8 gud y Prov shC nbila_c* 925 and 5,925,195 4% \JI & JJulyj15 1942 |; Vancouver oronto; 
Coupon bonds guar by Prov of British Columbia_c see) 1926 Paso i) 5 ) 4 > |[Brown. 3 Co, Lon, king 
North Ry—Ist Mgsf1% yly..G.zco 89.9 1899 1,000 1,027,000 5¢ M & N|Nov 1 1949 Nov 1914 iast paid 
Pacific ¢ eee OOO gold . eet: “2 — -Ce.c 76 1907 1.000 956.000 5¢ \F & AjFeb 1 1937 Not regularly paid 
Paducah & Ili— lst M gu $7.000,000 red__UC.c*&r 14 1915 1.000&c 6,000,000 4%e3 & JiJuly 11955 New York and Chicago 
eae Al et er arma A Hye. of Megies._ 
aragould Southeastern—See St Louis Southw Ry | ; 
Paris & Mt Pleasant —let Mg red 108 .._---.- FC.xc* 53, 1912 1.000 600,000 6¢ Jl & J\suly 1 1932 [First Nat Bk, N Y & Obie 


b Ser “A.” $1,000; Ser “B.” $5,000. cOfwhich$ 1,778, 495 are sterling bonds at $4. 85 per £; an addi tions] $16,994,000 # owned by U. P RE 
| | 


| | 





Louis-San Francisco Ry. at Talihina, 
all in Le Flore County, Okla. 
OKLAHOMA CITY-ADA-ATOKA RY.—(V. 121. p. 2518.) 


OLD COLONY RR. (MASS.)—Owns road from Boston to Provincetown, 
Mass., Newport, R. I., &c., 533 miles; leases 101 miles In June 1907 a 
bill was passed permitting purchase of Boston & Providence (leased line 
First mtge. bonds of 1924, V.117, p. 2110 First mtge. bonds Series B, 
V. 121, p. 1674 

LEASE .—In 1893 leased to New York New Haven & Hartford for 99 

ears. Of the stock, $9,813,200 is held by the lessee. The lease provides 
| dividends of 7% per annum on stock not exchanged. V. 76, p. 247, 
374: V. 93. p. 1726. 1789; V. 94, p. 68 —(V. 121. p 1674) 


ORANGE & FREDERICKSBURG RR.—A charter has been granted 
by the Virginia Corporation Commission to this company which will operate 
the 38-mile line between Fredericksburg, Va., and a point near Orange, 
formerly operated by the Potomac Fredericksburg & Piedmont. The Vir 
ginia State Corporation Commission on May 26 1925 granted a petition of 
the owners of the latter road for an order of dissolution Modern bus 
line competition and the thinning of the lumber stand along the route of 
the road were assigned as the reasons for the dissolution 

The capital stock of the new company will be from $59,000 to $100,000: 
divided into shares of $100 par value. Officers named in the charter are, 
P. H. Faulconer, Cahriottesville, Pres. & Treas.: R. L. Biscoe, Fredericks 
burg, V.-Pres.: ©. L. Young, Rhoadsville, Sece., and V. R. Shackleford, 
Orange. Gen, Mer. The four officers will constitute the boardof directors. 
—(V. 122, p. 1307.) 


OKEGON & CALIPORNIA RR.—(See Map Southern Pac.)—Portland 
Ore., to California State line, 367 m.; Albany Jct to Lebanon, 11 m. Port 
land to Corvallis, 10] m.; Lebanon to Woodburn. 49 m.: Portiand, Ore.. te 
Airlee, Ore..74m.; Mohawk Jct. to Wendling, 16 m.; Salem to Geer.7m 
Springfield Ict to Tallman, and branches. 54 m.; total mileage operated 
Dec. 31 1924 704 m V. 103. p. 1217. 


LEASE. &c.—Leased to Southern Pacific Co. for 34 years from Aug. | 
1893. the lessee guaranteeing int) on the bonds and the lessor recelving any 
net profit and being charged with any deficit after payment of charges 
Betterment are payable by lessor South. Pac. owns all but $43.000 of 
the $19,000,000 stock. $12,000,000 of which is 7% ye. ¥. 75; © .3e7 
The U. 8S. Supreme Court on Dee 9 1915, In the Govt. sult Involving 
2,300,000 acres in Western Oregon, permanently enjoined the sale of lands 
except to actual settlers In quantities not greater than 160 acres and at 
over $2 50 per acre V_ 104, p. 1703: V. 102, p. 67, 154, 1061, and (So 
Pac )} 12347: V Inf p O20 

BONDS.—The Southern Pacifie guaranty 
rinted on face of the 5% honds See V #3 

EARNINGS.—For 1924, gross income, $123,649; deductions, 
714; bal., def., $1.428.066.—(V. 115, p. 1429.) 


OREGON PACIFIC & FASTERN RY.—Cottage Grove to Disston 
20 m.; branches, 4m. Successor Jan 1914 to Oregon & Southeastern RR 
foreclosed Vv on p. 1207 In Oct. 1917 3 H, Chambers of Cottage Grove 
Ore., purchased control V. 105, p. 1618. The ..-S. C. Commission 
recently placed a final valuation of $321,117 on the company’s property as 
of June 30 1917. Stock authorized, $709,000 com. and $300,000 pref.: 
outstanding, $200,250 com., par $10 Bonds, Union Trust Co., San Fran- 
cisco, trustee. See table above. V. 98, p. 237. Pres. & Gen. Mer., 
J. H. Chambers; Sec. & Aud , A. N. Ward.—(V. 122, p. 2796.) 


OREGON SHORT LINE RR.—(See Min ''nion Pacific.) Mileage owned 
Dec. 31 1925, Main line and branches, 2,247 m.: trackage rights. 13 m.; 
leased from Ore.-Wash. RR. & Nav Co.. 237 m.: total, 2.497 m.: deduct 
mileage owned but not operated, 54 m.; total operated Dec. 31 1925 
2,443 miles. Tentative valuation, V 114, p. 2360 

_ RISTUORY .—Successor March 16 1897 of tue Oregon Short Line & Utat 
Northern Ry., foreclosed per pian In V. 62, p. 504, 505. Controlled by Un 
i > entire capital stock V 84. p. 52. 572. 932. 

. STOCK.—Stock. $100,000,000. all in the O. P. treasu 
V.91. p 871: V 93. p. 1387 1689 7 

BONDS.—First Consols, $22.029.000. were reserved to retire olc bonds 

Series A incomes, non-cumulative 5 per cents, have received: In Sept 
1897, 4%; Sept yriy since. full 5%, at N.Y. office or Old Col. Tr.. Boston 

The Ref gold guar 4s (collat trust) of 1904 (authorized tasue, $100,000. 
000) are subject to cal! at 102% The bonds. of which $45.000 000 hav: 
been sold, are secured by pledge of $8.700.000 Illinois Central stock 

018,700 Chicago & North Western Ry. com. etock. $) 845.000 Chicag« 

Iwaukee & &t Pau! Ry pref stock. $27.577.000 Los Angele & Salt 
— 4s ane 520 -¥ + 000 New York Central RR. stock. The collat 
eral may be replaced by other of equal value See t St ; 
v.79, 5. DORR VY ROD old 9 ~ Tia abstract, V. 80. p. 3408 

Of the Ist and Conso! M. bonds ($150,000.000 auth issue, Interest lim 
ited to 5%). $34.422.000 are reserved to retire underlying bonds: Ser. A are 
subject to call as a whole at 105: other series on such terme and at such 
times as the directors or executive comm. may fiz. None sold to Dec. 1025 
but $41,487 000 were then owned by Union Pacific RR. and $3.57 0M 
were In the treasury Vi 91 p 15129: V @9 p 11790 

For latest earnings, see “‘Rallway Earnings” Section 
(V. 117. p. 782.) 

OREGON TRUNK RY. V. 122. 1 


bea 


a distance of approximately 35 miles, 


of principal and interest ts 
p 754 
$1.551,- 


(issued monthly) 


2944 

OREGON-WASHINGTON RAILROAD & NAVIGATION CO.—‘( See 
Map Union Pacific.)\—Owns from East Portland. Ore., to 
Ore., 388 miles; Umatilla. Ore 0 Spokane. Wash... 184 m 
62 m.; branches, 1.372 miles; 2.006 miles 


Huntington 
other tines 


total owned including 237 miles 


leased to Oregon Short Line RR.: leased from Des Chutes RR., 95 m 
owned jointly with Chic. Milw. & St. Paul Ry., &c., 78 m.: trackage 
rights, 306 miles: total operated Dec. 31 1925 (excl. 237 miles leased te 


Oregon Short Line RR. and 11 miles owned but not operated), 2.237 miles 
Also operates 191 miles of water lines 


Tentative valuation as of June 30 1916, $129.810.913. V.116. p. 2131. 





ORGANIZATION .—Incorp tn Oregon Nov. 23 1910 and on Dec. 23 
\¥1C took over by purchase the Oregon R&. & Na: .Co., North Coast Ay 
40d affiliated lines controlled oy the Union Pacific. V. 91, p. 1447, 1512, 
(630, 1768 Stock auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line. 

BONDS.—The Ist and Ret. 50-year gold 4s ($175,000, auth. issue) 
are guar. p.&1.by U.P. Series “A” are dollar! mds. Series “B”" ling 
bonds, each redeemable (but not part of either) a. 105 on any int. day on 
90 days’ notice. Sterling bonds are exchangeable for doliar bonds at $4 85 
on payment of $15 per £100 bond. See V. 102. p. 801, 2255. 


The bonds are 4 first lien on about 767 miles of roaaq owned and a lien, 
s bject to $23,380,000 Ore. RR. & Nav. 4s, on 1,135 additiona! miles, on 
70 miles jointly owned and 139 miles of trackage. See V. 92, P- 1500, 1566: 

3.380.000 are reserved to refund the Ore. RE. 48. io Dec. 1925. $54.694.,- 
995 were held by public: $16 994.000 were held by Union Pac. RR., $253,000 
were In treasury and $79.67 005 were reserved for extensions, improve- 
ments, acquisitions, ous ment, &c., as in V. 92, p. 1500; V. 92. p. 1437. 
1324, 1600: V. 94, p. 699: V. 106, p. 715. 

An abstract of Oregon RR. & Nav. Consol. M wasin V.63.p 928 

oo latest earnings. see “Rallway Earnings Section” (issued monthly). 
—( 118. p. 14393.) 


OSWEGO & SYRACUSE RR.—Owns from Oswego, N. Y., to Syracuse, 
2 miles Leased in 1869 during length of charter and renewals 
hereof to the Del. Lack. « Western RRA. Oo. for 9% per yoer on $1,320,400 

stock and interest on bonds. 

The Inter-State Commerce Commission on Sept. 20 1923 authorize+ the 
company to issue not exceeding $1,193,000 Ist & Ref. 5% 50-Year gold 
bonds to be delivered to the Delaware Lackawanna & Western RR., lessee, 
in refundment of certain obligations. The Commission also granted author- 
ity to the Delaware Lackawanna & Western RR. to assume obligations and 
ability. as guarantor, in respect of said bonds.—(V. 117. p. 1462.) 


PACIFIC GREAT EASTERN RY.—Incorporated tn British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, at the head of Howe Sound. to Quesnel, 348.5 m. Line 
has been completed to Cottonwood River, 364 miles. Line under con- 
eruction, Cottonwood River to Red Rock Creek, 46.8 miles, which when 
completed will give through connection between Squamish and the Cana- 
lian National Ry. system and Fort George 

Under the settlement, which received royal! assent — 23 1918, the 
Province of B. ©. had in Oct. 1918 acqu the entire share capital stock 
of the railway ($25,000,000), the Pacific Gr at Eastern Equipment Co. and 
the Pacific Great Eastern Development Co., end had ex its option 
siso on the lands and assets of the last-named, the promoters being rel 
from their obligations. V. 107, p. 1580, 1101, 182: V. 106, p. 929, 2123. 

The $5 925.195 coupon bonds issued in June 1925 (V.120. p 3310) con- 
sists of $2.565,1945 Ist mtge.44%% guaranteed bonds and $3,.360,0004%% 
guaranteed bonds, all of which equally enjoy the guarantee of the Province 
of British Columbia as to principal and interest and, in the opinion of 
counsel, are secured by the full credit and taxing power of the Province 
equally with its direct obligations 

The Government of the Province of British Columbia has undertaken to 
initiate lezixlation establishing a sinking fund of $325.931 per ann., payable 
out of the consol revenue fund, which will be sufficient to meet by July 15 
1942 40% of the entire issues of the Pacific Great Eastern Ky. Co.'s securi- 
ties guaranteed by the Province, aggregating $20.160.000. composed of 
$16.800.000 Ist mtwe.44%% guaranteed bonds issued at the rate of $35,000 
per mile over 480 miles, and $3.360.000 4% % guaranteed bonds (2d mtge.) 
issued at the rate of $7,000 per mile over the same mileage. 


EARNINGS.—For 1925, gross, $136,833; net oper. income, def., $284,- 
508. other Income, $19,538; deductions, $2,422,333: bal., def., $2,687 ,303. 
—(V. 120. p. 3310.) 


PACIFIC & IDAHO NORTHERN RY.—Owns Welser to New Maa- 
dows, Idaho, 90 miles. In June 1918 the receiver appointed in 1915 was 
discharged V. 106, vo. 2560 V. 101. p. 846. Stock, $2.929 800: par 
$100. Bonds, Ist & 2d mtges., see table above. Pres., Samuel Norris; 
Treas.. James B. Ford; Sec., John D. Carberry; Asst. Treas., F. D. Stover; 
Gen. Mer.. Le Grand Young. Office, Weiser, Idaho. N. Y. office, 1790 
Broad way .—(V. 113. p. 1054.) 

PADUCAH & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, 
Ky.. 14 wiles. including the double-track steel bridge over the Ohio River 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L., Ch. 


Bur. & Y. and Iilinois Central, which use same as part of a route from 
Northern and Central points to the Gulf and unconditionally euar . prin., 
\nterest and sinking fund (over $120,000 yearly) on bonds. The I.-S. C. 


iCommission has pliced a tentative valuation of $4,850,000 on the com- 
pany's property as of June 30 1919. Stock authorized, $5,000,000 pref. 
and $10,000 common, outstanding, $10,000; all except directors shares, 
owned by the guarautors and by them pledged with the mortgage trustee. 
V. 99. p. 609 The bonds ($7,000,000 auth.) are redeemable for sinking 
fund beginning 1921 at 102% See offering V. 102. p. 67, 251; V. 103, p. 
2342: V 104. p. 664.—(V. 122, p. 2944.) 

PARIS & MT. PLEASANT RR.—Owns Paris, Tex., to Mt. Pleasant, 
51.42 miles Stock authorized, $745.000 

The 1.-S. C. Commission has placed a final valuation of $813,771 on the 
owned and used property of the company as of June 30 1918. 

Of the Ist gold 68 ($2,000,000 auth. issue), $600,UU0U nave been sold, 
against the present property (53 miles), including terminals, rolling stock, 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings, 
»eginning Jan. | 1915, to be invested in income-producing securities or ap- 
plied to redemption of bonds V. 04, p. 1509. 

Receivership.—R. W. Wortham of Paris, Tex., was appointed receiver by 
Judge Ken H. Denton tn March 1920 on the petition of T. D. Wilson and 
8.G Norris of Detroit, alleging that the road was in a rundown condition 
and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating. 

The [.-8. C. Commission on Aug. 27 1925 authorized the issuance of 
$90,000 6% 


receiver's ref. ctfs. to refund a like amount of 8% ctfs. 








May, 1926.] 
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} } ° 
RAILROAD COMPANIES Mitles| Date Par Amount | Rate When Last Dividend |Places Where Inierest ané 
[For abbreviations, &c., see notes on page 8) Road Bonds| Vaiue Outstanding | % Payable and Maturtiy Dividends are Payabie 
| | | 
Paris-Lyons-Mediterranean RR Co—See text 
Paris-Orleans RR Co—See text 7 
Paterson & tludsun Kiv—Stuck 5% rentN YLE& W RG! cane | $50| $630.000) 8 J & JJan 1926 4% | Paterson, N J 
@aterson & Ramapo—Stock (rental guaranty) _--_-_-. BG) case | 50) 298.000) See text |.......... luly 1 1924 2%) do 
“emigewasset Valiey RR—Stock (rental guaranty) . ancl oten | 100 541,500) 6 F & A Feb 1926 3% |Checks matied 
Pennsylvania RR —Stock auth $600,000.000_-___-__ r one | $50 499 173.400) 6 Q—F May 29 '26 144/Office, Phila & N ¥ 
Oonsolidated (Gold coup sf1% notdr__..kv.c*} 1463) 1893 1,000, 2.317.000 4g |M & N May 1 1943 Treasurer. Phila & W Y¥ 
$100,000 ,000 | Sterl (s fin 1900) not dr_kv.c*r&r*} 1463 1895 £200) 2,502,210 3% et & JdJuly 11945 London, England 
now ist) | do stamped pay'le in $_kv.c&r| 1463) 1895 | $1,000) 34% aI & J July 1 1945 Office, Phila & N Y 
mm Bere. 1 wcdawcasncdenes kv.c*&r*| 1463) 1908 £200 5.267 100! 4 M & N May 11948 London, England 
secures all | do stamped payablein$kv.c*&r*| 1463 1908 1,000, 14 570.0006 4a \(M & N' May i1 1948 Office, Phila & N Y¥ 
equally Gold dollar bonds ---.--.--. kv.c*&r*| 1463) 1908 1,000 20,000,000) 4 M & N May i 1948 |O¢tion Phila & NY 
a. a eae eats = 1463) 1915 000 49 000,000) 44% 2\F & AAugli Office, Phila & N Zz 
New York Phila & Norfolk stock trust cert ._._. 1908 | 1,000, 7.478.250) 4g |J & DJunel 1948 |Fidettty 21 Oo, Phila 
General mortgage gold_..........--.-. Piyctar® 2834 1915 | 1,000 125.000.0600 | 4% 2\J & D June 1965 Office, Phila & N ¥ 
ae +4 5% bonds Series B __yc*&r*| 2834 1918 1,000, 50,000.000 5a \J & D Dec 1 1968 do do 
Ser © $110,000,000 pledged || 2834) 1920 1.000 Pledged | 6g |A & OApr 1 1970 ; : ieee 
secured gold pe Melon Ease eaceanccl ae ---| 1920 500 &c , ‘ 78 \|\A & O April 1 1930 Office, Phila & New \ ork 
a ee oe ee ye*&r’ _.-| 1921 | 500 &e | 60.000.000 Oe. ae BR) ee RR i ee ree rea 
= do poll (60lil) 2s. ccccsce GP.zc*&r* =~} 1924 | 1,000, 50,000,000 a Se me: a  ” a poe ae 
; 
| 








For year ended Dec. 31 1925, gross, $177.22; net, $55,896: detuctions, 
$56,057; bal.. sur., $597. Pres., R. F. Scott; Treas., T. J. Recard. 
Office, Paris, Tex.—(V. 121, p. 1346.) 


PARIS-LYONS-MEDITERRANEAN RR.—Company was organized in 
1857. Its lines in France, comprising about 6,121 miles of road, consist of 
a main trunk line from Paris to Lyons and from Lyons to Marseilles; its 
branches and extensions reach throughout the part of France southeast of 
Paris, through the French Riviera and to the Swiss and Italian frontiers. 
In addition the company operates in Algeria 1,000 miles under lease 

Capitalization.—Company has outstanding debenture bonds to the 
amount of 8.886.688,.125 francs, £5,000,000 and dollar bonds amounting 
to $60.000.000. None of the above debentures or bonis carries any special 
security nor is any part of the company's system or equipment mortgaged 

ledged inany way. The capital stock originally amounting to 400,000,- 
on francs, has, through amortization to date, been reduced to 333,871,500 
nes. 

Guaranty of French Government.—Before the war the company paid sub- 
stantia) dividends on its capital stock in excess of the minimum rate of 11% 
eveasene by the Government under the Convention of 1883. In 1914, at 

e outbreak of the war, the French Government took control of all French 
railroads in order to insure efficient co-ordination for military 


2urposes. 

the war a new convention was entered into on June 28 toot by the 
French Government and the larger railroad companies, incluling the 
Paris-Lyons-Me \iterranean RR., revising the status of the railroads 


This convention was approved by the law “Regulating the Great Rail- 
foad Systems” dated Oct. 29 192 

Under the terms of this convention and law there is established a ‘‘com- 
mon fund" for the purpose of creating financial solidarity of the large 
cumpanies and. if necessary. during any fiscal vear, to provide funds for 
tue current treasury requirements of the companies. The raliroad com 
panies shall turn over to the “commun fund’ any balance of their cross 
receipts available after providing for their operating expenses interest 
and amortization of their loans, a variable operating premium inten:ted 
to encourage efficient and economic operation, the guaranteed divilends 
to the stockholders and other charges as established by the convention 
If, at any time, the gross receipts of one of the railroad companies should 
be insufficient to meet the charges mentioned above, there will be paid to the 
railroad out of the “‘common fund’ any sums necessary to make up the 
deficiency. 

The Government of the French Republic has undertaken to provide the 
“common fun! with any sums by which the receipts of the “common 
fund’’ may fall short of its requirements; provided. however. that if the 
Minister of Public Works so requires, the railroads will Issue bon ts for 
such purposes, the Government of the French Republic guaranteeing 
the interest, amortization and actual expenses of the service of such ton is 
until! paid The convention further provides for an adjustment of tariffs 
if necessary, in order to provide the railroads with sufficient revenue to 
meet expen titures. In regami to 1.673,000.000 francs of bonds issued 
by the company under the special law of Dec 26 1914 to cover Its ‘efi 
ciencies of | .229.000.000 francs since the bezinning of the war. the conven 
tion provides that the Goverument will reimburse the company therefor try 
the payment of annuities to cover the service for interest and amortization 
of these bonds Thus the Government of the French Keputlic as above 
described undertakes to provide, if necessary. funds sufficient to pay 
interest.on the bonds of this issue and funds for sinking fund sufficient 
to retire the entire issue by maturity. 

Goliman, Sachs & ©o., Bankers Trust Co., 
Stuart & Co., Inc., and Union Trust Co 
at 93% and int. $20.000,000 7% 

Dated Sept. 15 1924 


Lehman Bros., Halse 
of Pittsburgh in Sept 1924 sold 
external sinking fund gold bonds 
maturing Sept. 15 1958. Denom $1,000 and 
$500c*. Int. payable M. & Principal and int. payable in gold at the 
office of Bankers Trust Co., New York, fiscal agents for the loan. without 
deduction for any French taxes Red. only as a whole on or after Sept. 145 
1932 on any int. date at 103 and int., except for sinking fund 

Sinking Fund.—Gradiuated annual sinking fund payments beginning with 
$248,000 on Sept. 15 1931) and provressively increasing to a maximum of 
$1.540.000, calculated to retire the entire issue by maturity through 
purchase at not exceeding 100 and int. or by annual drawings for redemp 
tion at 100 and interest. 

in March 1925 Kuhn. Loeb & Co. and Nationa! City Co. sold $40,000,000 

y a sinking fund gold bonds, due Aug. 15 1958. 

7. Feb. 15 1922. Not subject to re lemption before Feb 


15 
except for the sinking fund. but not 


any 


1932 


Entire issue outstan ling part 


will be releemable at 103 and int.. at the option of the company on Feb. 15 
1932, or on any interest date thereafter. Denom. $1.000 and $500 (ce) 
Sinking Fund.—WBonds are to have the benefit of a cumulative sinking 


fund calculated to redeem the entire 


issue by Aug. 15 1958 This sinking 
fund wil! bezin Aug. 15 1929 


and is to operate by purchases of the bon:is at 


or below 100 and int. or by redemption on Aug. 15 1929. and any Aug. 15 
thereafter, at 100 and interest of bonds to be drawn by lot. 

General office, Paris, France.—(V. 120, p. 1087.) 

PARIS-ORLEANS RR. (COMPAGNIE DU CHEMIN DE FER DE 
PARIS A ORLEANS).—Organized in 1838 to operate a railroad line 
between Paris and Orleans. As a result of subsequent mergers, pur 


chases of other companies and construction, 
second largest system in France. 
Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; (>) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex 
tension the south coast of Brittany; (e) the Valley of the Liore and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic 
Government Guaranty.—A law enacted on Nov. 20 1883 provides that the 
French Government shall advance each year any amount necessary in addi 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make an annual distribution on the capital stock of frs. 56 per 
share of frs. 500 and frs. 45 on the beneficiary shares without par value. 


now owns and operates the 


Any amounts so advanced are to be repaid with int. at 4% 
future surplus remaining after paying the div. on the 

This agreement continues in effect until Dee. 31 1956 (the end of the 
concession of the company) and contains similir provisions to protect the 
bondholders and stockholders in case the Government should take over the 
company's property prior to that date. 

New Convention—Common Fund Established.—See 
iterranean RR. above. 


Capital Stock.—Frs. 300,000,000, divided into 353,318 shares of frs. 500 
each, and 246,682 beneficiary shares without par value. The stock is 
listed on the Paris Bourse. 

Bonded Debt.—The bonded debt of the company consists of debentures 
to the amount of 6,100,000,000 francs; 2,000,000, 50,000,000 Swiss francs 
and $10,000,000. 

In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill, 
Noyes & Co., New York, offered fra. 50,000,000 6% bonds (Foreign Series), 
redeemable at par, by semi-annual dr: swings, not liter than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St. 
N. Y. City, without deduction for any French taxes, present or future, if 
held by non-residents of France. Denom. fr. 1,000. 

Tar Exemption.—Under a recent French law these bonds are payable, 
principal and interest, without any deduction of French taxes, present or 
future, provided that are held by a non-resident of France. 

Convertibiliy.—The company agrees to exchange any bond of this issue 
it its Paris office at any time prior to the drawing of such bond for redemp- 
tion without expense for an equal face amount of 6% bonds (French series). 
These French Series bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes 

Redemption.— The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the approval of the 
French Government, adopted a plan of amortization which provides for 
the total redemption of their funded debt, and for the repayment of their 
capital stock by the time of the termination of their concessions. 

Che amortization plan provides for semi-annual drawings at par of a 
4radually increasing number of bonds, sufficient to retire the entire issue 
by Dee. 1 1956 Drawings under this amortization plan are made annually 
and the bonds drawn will be payable on Dec. | each yeur, be ‘inning Dec. 1 
1921 £2,.9000.000 6% sterling bonds of 1922, see Midi RR. Co. above. 
See V. 112, p. 563. 

A. Iselin & Co., Brown Brothers & Co., H 
hill, Noyes & Co. In Sept. 1924 sold at 
external sinking fund gold bonds 

Dated Sept. | 1924 Due Sept 


p. a. out of any 


stock 


Paris-Lyons-Med- 


ilsey, Stuart & Co 


and Hemp- 
92% and int. 


$10,000,000 7% 
11954. 


Int. payable M.&8S. Denom. 


£500 and $1,000 Principal and int. payable in New York in gold at the 
iffice of A. Iselin & Co., fiscal agents of the loan, without deductign for 
iny French taxes Red. on any int. date as a whole only at 103 a int. 


except for sinking fund 
Sinking Fund Sinking fund beginning March 1 1925 sufficient to retire 
ill bonds by maturity through purchase at not exceeding par or by semi- 


annual drawings for redemption at par. V. 119, p. 1282 
EARNINGS.— 
—— -- Calendar Years——————-— 9 Mus. Ended 
1921. 1922. 1923. Sept. 30 1924. 
Francs. Francs. Francs. Francs. 
Rects. (aft. taxes) :* 
Passengers ... 244.047.0433 246.352.282 268.363,930 -..---....- 
Freight . 666.247,278 a | 464 996 729,288 .764 eeece 
Miscellaneous - 13.5] 2.931 23.281 ,.282 32,620,980 nie 
Total __ “9 23, 807 254 941, 098, 562 1,030,273,675 777, 488, 043 
Exp. (after taxes): 
Gen. exp., pen- 
sions, &c 125,966 436 178.944.177 169.455. 056 eeaaw 
Oper. expenses 836,055,464 692.977.9019 606.565.5465  ...cccccu 
Maintenance . 128,956,922 132.009 .900 lik  ) 
Miscellaneous 3.382 564 7.054 405 6.733.056 — 
Total ____...1.094.361.387 919.984 103 917.738, 519 681. 055, 783 
Net —170.554.133 +30 114, 158 +112.535.156 + 96,432,259 
Int. on bond. dt 200 510,905 247 671.490 305.484.7530 160'920 506 
* 


Taxes on freight transports paid to 'F rench Treasury being collected on 
behalf of the Government, they do not appear in the receipts or expendi- 


tures In 1923 they amounted to Frs. 82,814,096 

OFFICERS.—Ch. Verge, Pres.: Comte Louts de Secur, Etienne Mallet, 
Jules Cambon, V.-Pres.; Marcel Peschaud, Sec.; C. Mange, Mer., Paris, 
Prance.—(V. 120, p. 2512.) 

PATERSON & HUDSON RIVER,—Owns from Marlon, Jersey City, 

J. (south to Bergen Junction), to Paterson, N. J., i4 miles; single-track. 
Leased in 


te en foots (at $48, 400 per year for road $5.000 for rent of lot. 
ve a Sa RR., forming part of main line. Erie has bullt a second 
trac 
PATERSON & RAMAPO RR.—Owns from Paterson, N J., to New York 
State line, 14 miles; Samp wees: part of main line of Erle RR., to which 
‘eased Sept. 1852 during legal existence, at $26.500. and which bas bullt a 
second track. Dividends have been pald at various rates. In 1906-07. 
42%: in 1907-08 and 1908-09, 8%: in 1909-10, 6 1910-1)? and 1911-12, 
1%: 1913-14. 4%: 1014-15, 8%: 1915-16, 6%: 191 17 6%: 1917-18 5%. 
1918-19, 5%: 1919-20. 5%; 1920-21, 4°; none thereafter until July 1 1924, 
when 2% was paid.—(V. éo. p. 1833.) 
PEM! :|EWASSET VALLEY RR. —Piymouth, N. #., to Linooin N. a. 
241.41 miles Leased to Boston & Maine for 6% on stock. 
PENNSYLVANIA-DETROIT RR. CO.—Incorp. in Mich. Feb. 27 1917 
with authority to construct and operate a line of railroad in that State. Its 
outstanding capital stock is $5,000,000, all of which, except directors’ quall- 





fying shares, was owned by the Pennsylvania RR It has no bonds out- 


standing, but as of May 31 1923 its non-negotiable debt to affiliated com- 
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RAILWAY STOCKS AND BONDS 


29 


‘Vou. 1 








RAILROAD COMPANIES 








Mties| Date | Par Amount Rate When | Last Dividend Places Where Interest ane 
(For abbreriations, &c., see notes on page 8) Road Bonds Value Outstanding % Payable ané Maturtiy Dtetdends are Payable 
| — 
Pennsylvania RR (Concluded)— 
mds of Cos. Merged in Pennsyliranta RR.— | : 
Sunb Haz & Wilk first Series A drawn at 100_..-.z0 44| 1878 $100 &c $117 .600 5 M & N\May 1 1928 ‘Broad St Station, Phila 
Second mortgage income___.__.-_----- . .2C0&r 44| 1878 100 &c 1,349,500 6 M & N May 1 1938 do do 
Sunb & Lewis first mtge $600,000 p&ig _GuP.voc* 56) 1896 1.000 500,000 4g J & J July 1 1936 do do 
West Penn consol mortgage g assumed_ _PiP.kvc* 140' 1888 1,000) 4,000,000 4@ J & DJunel 1928 do do 
Allegheny Valley gen (now lst) M ¢_ FPi_ky.c* &r 264| 1892 1,000 20.000,.000 4g M & S8S)Mocb 1 1942 Office Phila & New Yerk 
Junction (Phila) Gen M (now first) g$725,000 ky 3\'00-'07 1,000 725,000 3% ¢A & OApr 1 1930 Broad St Station, Phila 
Pitts Va & Ch first mtge gold gu p & !1_GP.kvo* & 91) 1904 1,000 6,000,000 4¢ M & N Nov 1 1943 Office Phila & New York 
Oambria & Clearfield ist M (V 96.p 286) ¢ CP. kvc* 102; 1891 1,006 534.000 5¢ << & J Jan 11941 Broad St Station, Phils 
Jambria & Clearfeld Gen M $7,500,000___-__. kv 407, 1905 1,000' 2,000,006 4g F & A Feb 110955 do do 
Clearfield & Jefferson first mortgage _. GuP.kvc* 57| 1886 600 &c 1 000,000 6 J & JJan 11927 do do 
Pennsylvania & N W gen M $2,500,000. GuP kvo* 87| 1890 1,000, 1,021,000 5 7 & dJJan 11930 do do 
Harrish Portem Mt J & L Ist M ext in 1913._Gp kz ---| 1853 £00 &« 700 000 4 J & J July 1 1943 do do 
Hollidayshbura Bedf & Cumb ist M g gu ass. kxxc* 72) 1911 1.000 1.973.000 4e¢ J & J4July 1 1951 do do 
Girard Point Storage lst M guar p & i by Penn.. kr oan! Lene 1,000 718.000 3% A & OApr 11946 Treasurer's Office, Phils 
8usq Bloome & Berwick—First .. tenedeons PPx 42) 1902 | 1,000 700.000 56a A & OOct 11952 Fidelity Trust Co, Philo 
Routoment Trusts — 
Gold guar p & | due $3,894,000 yearly.._--- — ---| 1920 $1.000 $35.046 00% 6a J& J15 To Jan 15 1935 Guaranty Trust Co, N Y 
Gen equip trust due $2,100,000 yearly FP.xc* o--| 1923 1.000 25.200 000 5 M & 8 To Mar 1 1938 Fidelity Trust Co, Phila 
do Series “*B” due $1,340,000 ann____ FP.xc* ann Bees I 1.000 17.420 000 5 A & O To April 1939 do do 
do Sertes “C" due &1 O50 000 ann___. FP xe*| - | 3094 TAOn 14 70 909 4% A & OTH Oct 1 1929 do do 
do Series ‘‘D"’ due $1,310,000 ann- FP.yc* — .| 1926 1,000 17,030,000 4% M & N May 15'29to'4l do do 











panies amounted to $5,867,284, representing construction expenditures, 
chiefly moneys advanced by the Pennsylvania. Construction work was 
begun in 1917 and the line opened for passenger traffic on Jan. 1 1923 and 
for freight traffic on May 1 1923. The entire project, however, is not yet 
completed. The railroad of the company extends from a connection with 
the Pere Marquette Ky. at Carleton, Mich., in a northerly direction to a 
connection with the Wabash Ry. at Detroit, a distance of about 19.96 miles 
It also owns certain extensions and branches in and near Detroit, Mich., 
having an aggregate length of about 8.98 miles. The total length of its 
owned railroad is about 29.91 miles. 


| western and Southwestern regions. 


In addition it has trackage rights In | 


and near Detroit over the Wabash, Pere Marquette and Fort Street Union | 


Depot railways amounting to about 21.11 miles. 


It also has trackage rights 
over the Pere Marquette R 


. between Carleton, Mich., and Alexis Junction, 
O., a distance of about 25.33 miles. Between Alexis Junction, O., and 
Toledo, O., a distance of about 4.37 miles, it operates over the Ann Arbor 
RR. The total distance operated under trackage rights is about 50.81 miles. 

To be merged into Vennsylvania Ohio & Detroit RR.—See that co. helow 

The Inter-State Commerce Commission in Sept. 1923 approved the lease 
of the property to the Pennsylvania RR. 

By the terms of the proposed lease (which runs for 999 years from June 1 
1923) the Pennsylvania agrees to maintain and operate the leased railroad 
and to pay to the Detroit company, as rental, a sum equivalent to 5% per 
annum on the aggregate par value of the Detroit company’s issued and 
outstanding capital stock, and such percentage as may be agreed to upon 
any additional capital stock that may be issued after Jan. 1 1923 by the 


Detroit company with the approval of the Pennsylvania. The Pennsylvania | 


is also to pay all taxes as they shall accrue and a sum each year sufficient to 
ay all installments of interest and sinking funds when due and payable op 
ts bonded and other indebtedness, as well as such sum as may be necessary 

to miintain the corporate organization of the Detroit Co.—(V.117. p. 14556. 

PENNSYLVANIA OHIO & DETROIT RR.—The I.-S. ©. Commission 
on Dec. 19 1925 issued a certificate authorizing the company to acqu re 

ad operate the line of raJlroad of the Manufacturers Ry. and to acquire 
the lines of railroad of four other constituent companies, viz.: Cincinnati 
Lebanon & Northern Ry., Oleveland Akron & Cincinnati Ry., Toledo 
Oolumbus & Ohio River RR. and the Pennsylvania-Detroit RR. 

Authority was also cranted to the co. to issue $28.410,000 capital stock 
(par %190) in exchance for all the outstanding capital stock of its five 
constituent companies. 

The Commission also approved the acquisition by the Pennsylvania RR. 
of contro! of the Pennsylvania Ohlo & Detroit RR. by accepting the latter's 
capital stock in exchange for stock of the constituent companies. The 
stockholdcrs of the Pennsylvania RR. on April 27 1926 approved the pro- 
posed lease of the road. Compare V. 121, p. 3128; V. 122, p. 2489. 

PENNSYLVANIA RAILROAD CO. (THE).—(See Maps.)—The sys- 
tem, as shown on the adjoining maps, extends from New York City westerly 
via Philadelphia, to Vittsburgh, Erie, Cleveland, Toledo, Chicago and 
Burlington on the north and to Washington, Cincinnati, Louisville and 
Bt. Louis on the south. The total system on Jan. 1 1926 aggregated 11.698 
miles. On Jan. 1 1926 the lines included in the company’s results aggre 
gated 10.582 miles. 


Lines Aggregating on Dec. 31°25 10,582 Miles Included in Penn RR Resuits 
Kail tines owned Para 3 034 27 mile 
Rail lines under leases and contracts 6.976 01 * 
Rail lines under trackage rights 505.06 


Total —- 
Canal and ferries 


10.515.34 m 


heh Oe a need Bc, deinen bie attained) abehieben dd anal 67.00 “* 
f Mileage of System. 

Operating Companies— Miles. 
Pennsylvania RR_......... ee (aébeétbdaebiabicesen Dee 
Baltimore. Chesapeake & Atiantic..... 2... cece ccccccccue 130.76 
RE a Et TN CRY ae 397.10 
Ohio River & Western__._________. de a a Pe 110.47 
West Jersey & Seashore_______- ‘ Pe ee ae 380.97 
SS Ee aa aera SAS aE Ses 145.91 





Total .*11.697 46 
* Includes 70 miles of steamer lines, canals and ferries, but excludes 
49.89 miles of system, intercorporate trackage rights. 


Principal Leased Lines. 


Miles Miles 
Belvidere Delaware RR 80.34) Phila. Balt. « Washington 116.29 
Delaware RR ...245.22) 'nited N J. RR. & Canal 166.56 
Oin., Lebanon & North... 76.17| Western N. Y. & Pennsylvania563 26 
Grand Rapids & Ind --- 476.69)Cleve. Akron & Cincinnati. 335 21 
Ni Y., Phila. & Norfolk__. 122.28) Cleveland & Pittsburgh 204 75 
tts., Cin., Chic. & St. L. 1,874.79\ Erie & Pittsburgh__. .. 2 90 
Delaw Maryland & Virginia. 97 64| Pitts. Ft. Wayne & Chicago__471 3 
Elmira & Lake Ontario 99.91| Pitts. Youngstown & Ashtab__ 149 47 
Elmira & Williamsport.__._... 73 49|\Toledo Col & Ohio River___ 349.64 
Northern Central...........142.13/Littie Miami.....__.______- 140.6% 
Terre Haute & Peoria________ 145.07 


ORGANTZATION, LEASES, &c.—The charter vt the Pennsy!ivania HH 
was dated April 13 1846. to agreement in 1917 to take over the prop- 
erties and assume the obligations of the Pennsylvania Company, see that 
Company's statement below. and V. 106. p. 1031. 

in Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvs in (oo should be reassigned to the Penn. RR. and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge of the operation of those lines 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 

ting under lease the Pitts. Ft. Wayne & Chicago Ry., Cleveland & 
es RR., Este & Pittsburgh RR., and Pitts. Youngs. & Ashtab 
Ry. V. 107, p. 83, 284; V. 106, p. 1031; V. 105. p. 2094, 2184. During 
1918 accordingly the Pe Ivania Company was relieved of the operation 


all the aforesaid lines, w were operated directly by the Penn. RR 
o. as ite ‘Western Lines." 


—————— 





System Operated as a Unit,—I\t was announced in Feb. ‘20 that. effectiv 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh. 
The system was divided into four regions, each in charge of a Vice-President, 
the headquarters of the respective regions being at Philadelphia, Pitts- 
burgh, Chicago and St. Louis, and known as the Eastern, Central, North- 
As of June 1 1925 the Northwestern 
and Southwestern regions were combined and will be known as the Western 
region ¥, 320, ©. Zeis. 

in March 1916 incorporated the Penn.-Detroit RR. with $5,000,000 stock 
to build a 52-mile road from Ohlo-Michigan line northward to Detroit 
V. 104, p. 1146: V. 106, p. 1031; V. 107, p. 91. The stockholders tn Aprtl 
P= eperoves he lease of this road to the Pennsylvania RR. for 999 years. 

‘ . 93. 

In April 1918 took title to the Susqhehanna Bloomsburg & Berwick RR 
a 42-mile line Watsontown to Berwick Pa &c . with $700,000 First Mtge 
gold 5% bonds outstanding. V. 106, p. 2011. 

On Jan 1 1921 leased for 499 years the Gra ¢ Ranids & Indiana Rv. and 
the Pitts. Cin. Chic. & St. L. RR. V.111, p. 1753, 1950; V. 115, p. 437, 760. 

The stockhol/ers on Mar. 8 1921 approved the leases of 16 raifroad prop- 
erties constituting portions of the system and controlled through stock 
ownership. Compare V. 112, p. 162: V. 114. p. 1526 

The company itn 1921 was authorized by the I -S ©. Commission to lease 
jn perpetuity the property of the New York Philadelphia & Norfolk RR.., 
beginning July 1 1921. V. 113 p. 731. Has also been authorized to 
purchase from the Pennsylvania Oo. the stork of the Pitts., Ft. Wayne 
& Chicago Ry. V. 112. p. 2191; V. 117. p. 2324. 

Merg-r of Subsidiaries.—See Pennsvivania Ohio & Detroit RR. above. 

The I.-S. C, Commission in Feb. 1926 authorized the acquisition by the 
company of control of the Western Allezheny RR. by purchase of capital 
stock. V. 122, p. 1167. 

To Build New Terminal.—It was announced in Oct. 1924 that the co. will 
a f pew terminal in West Philadelphia, Pa. Compare annual report 
in 22. p. 20°%1. 

SEOURITILES OWNED.—T otal book value of these on Dec. 31 1925 
Was $566.029.464, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities ip |}995 €23.311,578. The securities 
include 2.893.800 Sou. Pac Co. stock, $44,698.2 0 common) stock of the 
Norfolk & Western, and $5,.312.500 stock of N VY N 4 & H RR Oo. 

With a view to complete stock controi of the Pittsburgh Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn RR Co and of the Penn 
Co on Mar 10 1920 offered to purchase the minority stock of the Panhandle 
Oo. and to pay for the ome. oF for par, in new 50-year mtge bonds of the 
latter co. when issued to the Penn. Co . bearing int. at the rate of 5% p.a., 

rin & int to be guercansess by the Penn. RR V. 110. p. 1188. See also 
itte Cin. Chic St. L. RR. below 
The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 


1% honds of the latter company. held in its treasury. 
DIVIDENDsS.— 1900-'05. ‘06. '07. "O8-'20. 21. °22. '23-'25. 
ae aa ee 6 yearly 6% 7 6yrily. 4% 4% 6 yrly. 


CAPITAL STOCK .—Stockholders of record May 5 1913 subscribed for 
0% tn new etock ($45 387 750) at par 
Paid in 1926: Feb. 27, 14%: May 29,14%%. 


BUN DS.—Consvlidated murigage Of 187% (see in V. 86, p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a first len and by supplement 
dated 1913. 409.47 miles by a subsequent lien. V. 100, p. 399, pes. 819, 
1169. In 1916 majority of 4% sterling bonds of 1908 were stamped as “$' 
bonds. V. 101. p. 2072. 2255: V. 103. R: 321 

The Generai Mortgage Bonds of 1915 (V. ¥&8, p. 695) are a direct obligation 
of the company and are secured by a mortgage on its property subject to 
prior liens amounting to approximately $133 .000,000. he prior liens 
mature from 1926 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortwage is reserved for their retirement. 


rata Regarding Issuance of General Mortgage Bonds of 1915. 

Authorized, limited to paid up capital stock of the company 
outstanding at the time of iesue....................---..- $499 265.700 

Outstanding including $40,000.000 sold in March 1917, and 
|. RB ES GE aaa ere 125,000,000 

do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR_._.......-.--- 50 .000 ,000 

do Series ( pledged as security for $50.000.000 10-year 7% 

Secured gold bonds of 1920 and $360.000.000 6 ‘4 % gold bonds 
S| POR eee - = ca oe abdeah ni _.... 119.000,000 
Reserved to retire equal amount of prior! lems._............. 133,056 879 
issuable when and as voted by stockholders._._.......-.- $1,208,821 
Of the Gen. Mtge. 44s $65,000,000 was sold in May 1915 (V_ 100, p. 
1593) and $60,000,000 in 1917 (V. 104, p. 1388; V. 105, p. 1105): $50,000,- 


000 Gen. Mtge Series B 5s were sold in Dec 1918. V. 107, p. 2376. 

The 3 \s of Girard Point Storage Co. became a direct obligation of Penn. 
RR on dissolucion of Storage co. in 1917. V_ 105. p. 1310. 14523. 2543. 

The 10-year 7% gold bonds due April 1 1930 are secured by cones of 
$50,000,000 Penn RR. gen. mtge. 6s, series ©, 1970, and $5,000, Phila. 
Balt. & Wash. new gen. mtge. 6s. V. 110, p. 1527 

The 15-year 644% gold bonds due Feb. 1 1936 are secured by deposit of 
$60.000.000 Penn. RR. gen. mtge. 6s, Series C, 1970, and 000. 
Phila Balt. & Wash. gen. mtge. 6s, Series A, 1960. Proceeds used 
for purchase of equipment from Pennsylvania Co., purchase of $1,704,420 
stock of P.C. ok St. L. RR. and $20.466.100 stock of Pitts. Ft. Wayne & 
Chicago Ry... &e V 112 1025 

The 40-year 5% gold bonds due Nov. 1 1964 are secured by deposit of 
$15.000.000 Philadelphia Baltimore & Washington RR. capital stock, 
$10,000,000 Pittsburgh Cincinnati Chicago & St. Louis RR. capital stock, 
$7,500,000 Cleveland & Pittsburgh RR. special guaranteed tterment 


4% stock, $4,750,000 West Jersey & Seashore RR. common stock, $8,500,- 
000 Northern Central Ry. capital stock, and $12,000,000 Pittsburgh Ft. 
Wayne & Chicago Ry. guaranteed 7% common stock. 

The bonds are redeemable all or part at 105 and interest upon 90 days’ 
notice on any interest date from Nov. 1 1929 to Nov. 1 1954, and thereafter 
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RAILROAD COMPANIES | Mtles| Date | Par Amount Rate When | Last Dividena |P Where I 
[For abbreviations, &c., see notes on page 8) Road | Bonds | Value Outstanding % Payable | and Maturtty pcos Pde apy nat oy 
| | 
| j } 
Pennsylvania Company— } | 
uar trceris $5 5000, 000 g ass'd Pa RR Ser ial ---| 1897 | $1,000 $3.502.000 3 M & S8S/Sept 1 1937 
do 10.000.000 do Ser 8 GPkvo*) | 1901 1,000; 7 232 000 ai . F & AlFeb 1 1967 
do 5.000.000 do Ser G---kvor, =--| 1902 | 1,000 3.600.000! 3% ei & D/|Dec 1 1942 /Penna RR. New York 
ge 10,000,000 do SerD GPvkc* e--| 1904 | 1,000; 7.543.000) 3K eI & D/\Dec 1 1944 > and Gtrard Tr Oe, 
Gordan roa lear 'G 90 cen Veh'p Peon Geers’) :--| 1008 | Law iBsidom] 2f (CS Saar diget || “Pmedsbtl 
3 r yre (gu ve ec ° ° e | 
py a a poe a en Bd i: ogg 
a ureau Valley —Stock ren (see text) .... Se ee ° ’ F & AjSee text. Bank 5 Y 
oria & Eastern—Ind Bloom & W ist M pf-_Ce.zc&r; 202 1879 | 100 &c| 942 500 Ng A &O rr 1 1040 Freee cifice ae - 
Py yay wens ies | Mt geet ye eh tt 1388 Poe 5 0.000 5s Q—J |Apr 1 1938 do 
st (cons) nt guar c 890 A -376,000 
Income Vi int when earned non-cumulative..Ce.sc| 338) 1890 | 1.000; 4.000.000) Up 4, 4 pints ane t 1300 1% eas Apes 11913 
Peoria & Pekin Un—ist MgSer’’A''reditext)Ce.c*&r*,| ...| 1924 1,000; 3,200,000 54% eliP & AlAug 1 1974 New Yor 
Debentures due $45,00U y'ly (in 1930 $30.000)____s | -_ 1911 1,000 210,000) 56a \M & N/|1926 to 1930 Central Un Tr Co, N ¥ 
| 
| | 
| 
| | , 
m@ | 
f= 4 | 
| i | 
| | 
| | | 
| | | 
| -_ 














on any interest date at a premium equal to 


YY -  ¢- “ months between 
date of redemption and date of maturity. V1 625. 


owned sundry stocks and bonds having value, balance sheet, $130,101. 
772 yielding in 1924 riggers of “a 067304 - ‘% 









































Equipment trusts issued to Director-General — Pins em 2 DIVS.— { "10-13. "17. °18. 719. °20. '21. "22. '23. °24. °25 
to this company. See article on page 3 and V. 113, 1471; 4. 410 “ l -* 2 , . : “4 
Bauip. truste of 1923. V. 116. p. 1178. a's o . : Per cent-—{ 7 yriy. re 6 . @ | 6 2 BS 6 6 

quipment trusts of 1994. V it's p. 1774; V. 119, p. 1510. *Also paid 10% in securities. 
Equipment trusts of 1926, V. 122, p. 2188. Paid in 1926: April 30, 14% quarterly. 
REPORT .—For 1925, in Vv. 122, Dp. 2031 , showed: 2 BONDS .—The old bonds of 1921, secured by leases of P. Ft. w. & 
cited teas 1924. 1923. 1922. ©., the Clevel. & Pittsb. and Erie & Pittsb. ratlroads and of bonds and 
canals and ferries) 0.582 10.575 10.57 10.601 ~ ae og) 4 4K +" ghelbebeentendorsn 
t ne per 20 .— “ 8 68 oe oe eee ” “ 
 Leicatinndtrieiins 465.013.724 440.567.310 502.698.606 439.528.929 | Girard ‘Trust Oo. Philcdelohia na teustoo. tinder’ » deed of trust mnde co 
Sosoenger bébeehenthbea 144.969.963 147.523,905 155.516.003 147.424,.247 the Penn. Co. and the Penn. RR. Co., whereby the Penn. Co. pled 
Mail, express, &c_----- 42,187,354 38. oar 191 41.816 898 39.459.714 | an equal amount at par of the 7% guar special stock of the Pittsb. Ft. 
Incidental_---........- 19,149,262 18.727 546 *}, 324.982 19 807 454 & Chic Ry. Co. hese certificates wore assumed by the Penna. a. 
Joint facility.........- Dr 916.659 >. rt 776 r.40.919 Cr.131.763 1921 See V 405. B: p. 368, 572, 1116; V. 67, p. 122: V. 79, p. 2457; <Ts 
Total ry. oper. revs_.672,136.962 645,299,176 721.397.408 646,352,108 id The gold Joan >: of 527 ranteed, are secured b deposit of $33.500,- 
Ry. Oper. Exrnenses— 900 Pitts. Cin. Chic. & St. uis stock, and $1 .000,( ts. Youngstown 
Maint. of way & struc_. 85.003.417 74.025.530 85.383.281 78.536.995 | & Ashtabula pref. stock. $5,500,000 Cleveland & Pitteburgh RR. Co 
Maint. of equipment... _162. 033.562 158.884.751 188.577.703 167.127 .562 7? guaranteed betterment stock, $500,000. The Little Miami RR. 
, —«-«si“‘(i(tsCT Be pe 8.175.440 7 846.321 7.754.739 6.953.139 special guaranteed betterment stock $900,000, Erie & Pittsburgh RR. 
Transportation... .___. 45 226.468 250.364.384 281,851,982 255.732.666 | Co special guaranteed betterment stock, and $250,000 Norfolk & Western 
Miscellaneous operations 8 734.359 9 409.244 9.772.346 9.700.743 | Ry. Co. common stock—total par value of collateral, $41,650,000. V. 92, 
i Se SNE aS 18.203 .608 17,222,321 17.345.432 16,128.117 | p. 335: V. 83, p. 1229 
Transp. for invest—Cr- 237 507 301 878 167.454 60. 537 REPORT — For 1924, in V. 121, p. 190, showed: sili es 
Total ry. oper. exps._527.139.347 517.450.673 590.518.030 534,118.684 | Gpoae|aar Fears $7'314:548 $7.219:536 $8,329,213 
Net rev. from ry. oper__144.997.615 127,848.503 130.879,.378 112,233.434 | Taxes, interest, &c_._...__________-_ 1.372.803 1,955,583 2,187,154 
Rallway tax accruals... 31.700.789 30,457.970 32,690.522 29,083,520 
Uncollectible ry. revs_-_-. 279.863 212,947 124.598 114,132 a $5,841,746 "$5. 263,952 $6,142,059 
———_-- - ————— | Sinking, &c., reserve funds----- ---- 6,849 7 367 49.933 
Ry. oper. income. -_.113,016.963 97,177,586 98.064.258 83.035.772 | Investment in physical property - -- - - sauna’. eehebwen 118,948 
Hire of equip -Deb. bal. 12,723.961 18, 034. 348 13,927.103 9,689 671 
Jt. facil. rents-Deb. bal. /r 184.995 343.325 590 487 59,227 0 EE a a ee “$5. 834, 896 $5.256.585 $5,973,178 
grrr onasem sé ccnicathn Sacer aiid 4,800,000 4,800,000 4,800,000 
Net ry. oper. income_100,108,008 78,799,913 83,546,667 73,405. 5.328 — 
Non-Operating Income— Surplus for year__......--------- $1,034,896 $456,585 $1,173,178 
Income fr. lease of road. 6.464 5,891 5.736 13.570 | —(V. 122, p. 2489.) 
Miscell. rentincome.... 2,684.429 2, 641 008 2,352,543 2,820,077 PpEOKIA & BUREAU YALLEY RR -—Peoria to Bureau Jct., Iil., 47 
Misc. non-op. phys. prop. 46.536 68.586 56.362 120.111 | miies. Leased in beet &Pac Ry for $125,000 yly. divs., usu- 
Sep. oper. prop., profit. 132,437 115,682 896 191,287 | ally 8% yearly, yt for a me yo: i occasionally more Feb. 1908 and Aug. 
Dividend income- - - - --- 21,894.028 20.456,358 19,892,002 18,.232.009 | 1915.1% extra In 1919, 1920, 1921 and 1922 a! the rate of 7 «4 &% 
Inc. from fund. securs.. 2,335.475 2,208,528 2,588,627 2,266,209 | being paid in Feb. and 4% in Aug. In 1923 and 1924 at rate of 7%. 2u%% 
Inc. from unfunded sec. aid in Feb. and 3%% in Aug. each year. In Feb. 1925, Aug. 1925 and 
: and acsounss. .. nage 7,415,582 2,987,081 5,805,915 3,089,202 eb. 1926 paid 34% each. ty! 86, p. 169.) 
ne. from sink. other 
reserve funds. ______- 2.850.618 2,492,766 2,530,049 2,616,357 PEORIA & EASTERN RY.—(See Map New York Central Lines.)— 
Release of premium on Owns from Pekin. Ill., to Ili.-Ind. State line; holds lease in perpetuity 
funded debt.....__.- 3.921 3.921 3.921 3.921 | U1.-Lnd. State line to Indianapo lis, also quit claim deed for same Utective 
Miscellaneous income- - - 2.001 29,100 50,648 Dr.259,590 | when m es On Ay oye are satisfi m.; and holde a purchase- 
pentane money ten of $5,000 from ©. O. OC. & St. Louls Ry. Oo. (owner on 
Total non-op. income. 37,281,490 31,008,921 33,262,610 29,092,153 | Springfield Div., Indianapolis to Springfield, O,. 136 m.; trackage Pekin 
Gross income__.....-.-- 137,389,498 109,808,834 116,809,278 102,498,481 | to Peoria 9m. “trackage. 5 miles, at Indianapolis: total oper.. 219 miles. 
Deductions— OPERATING AGREEMENT, &c.—Formerly — indians & Western, 
Rent for leased roads... 44,385,949 38.291.126 35.246.256 34,290,804 | éold in foreclosure in 1890, reorganized per Vv. 49, 616. Has operating 
Oper. deficits of branch agreement till — 1 1940 with Clev. Cinc. Chie” & St. L., which - 
roads borne by Pa.RR. 54.858 475.000 Cr.957.964 910.789 | antees interest, but not principal, of the Ist consols and the under ying 
Miscellaneous rents_..- 1,210.820 1,242,826 1.163.997  1,064.717 | bonds, and owns $5,000,100 of the $10.000.000 stock, par $100. 
Miscell. tax accruals... - 115,092 118.369 209.559 356.327 | ‘Supplement” of Jan. 1894 as to provisions respec —_ any surplus over 
Int. on funded debt___. 28,261,040 30, 527 956 28,.062.553 25.571.853 | charges. C Jompany owns $125, 000 stock of Peoria & Pekin Union Ry. 
Int. on unfunded debt 742.411 715.888 841.204 7.373.689 Offer by ‘Big Four” to purchase stock and —, bonds, see Clev 
Miscell. income charges. 299,003 302. 992 705,594 548.243 Oineinnatl Chicago & St. Louis RR. above, and V. 116, p. 722. 
<a A <= moeme A committee (W. A. Carnegie Ewen, yo AAR Leroy B. Dorland, 
Total deductions - 75,169,173 71,674,157 65 271 200 70,.116.423 | 2. Wall St., Sec.) asked deposits of income bonds with Empire Trust Oo.. 
Net income. .- 62,220,324 38.134.677 51.538.078 32.382.058 | N. Y., with a view to taking action, owing to the failure to pay interest em 
Disposition of Net Income the bonds. On April 20 1920 the committee announced that it had effectea 
Sink. & oth. res. funds. 4,090,091 3.871.837 5,112,397 3.923.499 | 4 settlement of accounts with the “Big Four.”’ the deposited bonds being 
ae 29,950,404 29,9! 30. 404 29,950,404 24.958.670 | returned on presentation of certificates of deposit on payment of $15 per 
: Pl sin cnniiendl yond to cover expenses. V.110. p. 1742 
Balance, surplus-.- --- 28,179,829 4 312 436 16,475,277 3,499 909 


For latest earuings. see “ Kailway Earnings. Section’ 


OFFICERS.—Pres., W. W. 


Atterbury; V.-Ps.. 


Ussued monutuly) 


M. C. Kennedy, G. L. 


Peck, Julien L. Eysmans, A. J. County, Elisha Lee, Thomas W Hulme 
V.-P. & Gen. Counsel, C. B. Heiserman: Treas., Henry H. Lee: Sec., Lewis 
Neilson: V.-P. in charge of regions: Eastern, Charles 8. Krick: Central. 
E. T. Whiter; Northwestern, T. B. Hamilton. N. Y. office, 85 Cedar St. 
DIRECTORS .—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea. 
Jay Cooke, W. W. Atterbury, A. J. County, Arthur W. Thompson, E. B 
Morris, Levi L. Kue, Edzar C. Felton, Bayard Henry, Howard Heinz, 


Elisha Lee, 
Charles Day. —(V. 


Julien L Eysmans, 
122, p. 2944.) 


M. 


C. Kennedy, 


Percival Roberts Jr., 


PENNSYLVANIA COMPANY —(See Maps Pennsylvania RR.;—O - 


ated ali the Pennsylvania Ratiroad lines west of Pitts. until Jan. 


Owns no road in 


ment company (V i108. 


1 1 


ee, and ha Jan. 1 1918 has acted solely as an hea 


967 
To effect a closer unity Pe its ayetens, the Penn. RR. Co. in 1917 entered 
into an agreement to take over as of Jan. 1 1918 the leases, business and 


assets of the Pennsylrania Company. and assume its obligations. 
and duties to the lines and properties in which it had an interest. 


liabilities 
The 


Penn. RR. owns the entire capital stock of the ~— rests Co. and guar- 


antees its outstanding bonds. 
of ‘Panhandle’ 


Pennsylvania RR. above. 


ORGANIZATION .—Chartered in Penna. April 7 1870. 
stock is owned by the Pennsyivania Ratiroad. 


V. 106, p. 1931: P. 
and Grand Rapids & Indiana a. yi ® stock, see 


Vv 


On Dec. 31’ 


$2. 


Acquisition 


Its $80,000.00 
24 the Penn. 3o 





BONDS.—See abstracts of mtges. of 1890 in V. 51, p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both Inel., 
vearly: 1909. none: 1910 and 1911. 4%: 1912. none: 1913. 4%: none since, 


REPORT .—For 1924, in V. 120, p. 2397, showed: Gross, $4,671,714; 
net ry. oper. deficit, $64,145; other income, $265,640; int., rentals, &c., 
$423.695: bal., def., $222,200. 

OFFICERS.—Pres., Patrick E. 
Sec.. E. F. Stephenson; Gen. 

—(V. 120, p. 2397.) 


PEORIA AND PEKIN UNION RY. CO.—Owns Pekin to Peoria, on 
both sides of Tilinois River, and yards at and opposite Peoria. Mileage 
main track, 16.11: second main track, 10.51: total main track owned, 26.62 
miles Mileage of side and yard tracks owned, 112 12 

Capital stock, $1,000,000. Owned by Peoria & Eastern (Cleveland Cin- 
cinnati Chicago & St. Louis system), Chicago & North Western, Illinois 
Central system, N. Y. Chic. & St. L. RR. Co. and Tol. Peo. & West. cos. 
Extension of bonds and Govt. loan, V. 112. p.5°3, 93% Dividends: 1891, 
4%; 1895-1901. 6% per_ann.; 1902, 4%: 1905. 5°: 1905-16. none; Jan. 
1917, 6%: none since. Debentures, V. 93 p. 1260 In July 1924, $3,200,- 
000 Ist mtge. 544% gold bonds, Series “A,’’ were sold, the proceeds to be 
applied to retiring U. 8. Govt. Loan, underlying issues and Ist and 2d 
mtge. 7° bonds. due Feb. 1 1926. Cal. year 1925, gross, $1,869,476; 
oper. income, $217,833; other income, $340,674; interest, rentals, &c., 
$242,494; balance, $316,013. For latest earnings, see 
Section’ (issued monthly). Pres., V. V. Boatner; V.-P., 8. M. 
Sec., C. Leber; Treas., E. T. Gibbons. Office, Peoria, 1l.—(V. 


paid 4% 


Crowley; V.-P., W. A. Carnegie Ewen; 
Treas., H. G. Snelling; Compt., W.C. Wishart 


‘Railway Earnings 
Russell 
122, p.2796, 
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RAILWAY STOCKS AND BONDS 


[ Vou. 122. 





























| 
RAILROAD COMPANIES Miles Date | Par Amount Rate When Last Dividend Places Where Interest ané 
(For abbreviations, en see notes on page §) Road Bonds| Vaiue Outstanding % | Payable and Maturtty Dtetdends are Payabie 
| ' 

eoria m—ist M red 102% beg ‘16-1C.xc* oes| Ie $1,000 $944,000 4g 2 & JJan 21937 First Nat Bank, | 2 
- Ist Pg Pt a xu owned byCRI Vk Pac Ry)-Ba.* ase!| Sees 1.000 1,500,000 4%@ J & D Dee 11911 7 
Pere Marquette Ry., Common stock.-.-....--.---. euel aonn 100 45.046.000 Seetext) Q—J May! 1926 2% office of eS. NY 

Prior pret (a&d stock 5%, cur red at par & divs. aS, ee Sees 100 11,200,000 5 | Q—F May 1 19261% one. at omeum, NY 

Pref (a & d) stk Y, cum aft Jan 1 ‘19 red par & dive enel enna 100 12.429.000 5 Q—F May 1 19261% 

i mtge gold {Ser. A 5%, call at 105 & int_yc *&r® --- 1916 | 1,.000&c 34,476,00U 56 J & JdJuty 1 19: 6 Office r company, N Y¥ 

5.000. 0Ba Ser.B 4% call at 100 & int_y c*&r* 2 1916 aes 8.479.000 4s ° rf z aug : ot eo = 
e olt Riv Div coll tr M goid-. . G 199 103 : ) 3,000,000 “we ug 32 Ce) oO 
Bake trie @ Detrol A. te bt due $672,000 viy_Gr* ---| 1920 1,000 6,048,000 62 |\J & J To Jan 15 1935 Guaranty Trust Co, N Y 
—list M Ser old callabie i1U5 from 
ee 3° Se aa th Sa PeP.kv.c* 38.2 1888 100 &c 797,100 5 Q—J Jan 1 1938 Reading Terminai, Phils 

First M Ser 2 g call 105 from Jan 1923... PeP.kv.c* 88.2 1888 1.000 1,125,000 5¢ Q—J Jan 1 1928 eee do do 
Peterborough RK—Stock (rental 4% onees ocel case 100 385,000 4 A & OApr 1926 2% Nashua, New Hampshire 
Petersburg Br--See Atsatte Coast pine West 

ral— see aba ] 
obile Sedtinsen 6 Wash btocts auth $29,900. 10. oe 50 29.836,950 6 J & D Dec 31°25, 3% Broad St Station. Phile 

Pate bonds gold .....-.---.-- 2220222 e------ ---| 1892 1,000 4,000,000 4¢ A & Oct 1 1932 de do 

First mortgage $20,000,000 goild........G.zc° ere 229 1904 (1,000 &c 16,070,000 4¢ M & N Nov 1 1943 do do 

General mortgage, Series A.........------- acne 1.000, 17 800-000 6 4 & O Apr 1 1960 do do 

do do I xc*&r* 413 1924 1,000 10,000,000 58 F & A Feb 1 1974 do do 

Phila & Balt Cent—1st M $10,000,000 g gu p&IFP.x 86 191) 1.000 2,21(),000 4¢ M& N Nov 1 1951 do do 

Coiumbia & Port Deposit first mortgage gold....2 43 1890 | 1.000 1,500,000 4 F & A Aug! 1940 do do 

Chester Creek RR ist M $185,000 gold_-_-- 6 1868 | 1,000 185.000 6 J & JJan 1 1933 do do 
Phila & Ches V—I1st M pref old 5s red "96 g - PeP._ kv.c* 24, 1888 | 500 280,600 48 A & OApr 11938 Resties Terminal, Phiie 

Ist mtge old 4¢ not pref int reduced in "96 g PeP_kvc* /4 1888 600) 100.000 8g iA & OApnr 1 1928 do 
Phila Germ & Norristown—Stock renta! P & FR Ry. a sass 50 = 2,,246.900 12 Q—M June4 1926 3% Mar - Mer Bidg, Phils 

PEC AILWAY TERMINAL CO.—Owns terminal road between : : __ 1925. _ 925 1923. 
pestis and Pata. ne 7.09 miles, over private right-of-way, anc locallines Net operating revenue $11,985,434 $10,834, 985 $11,094,640 
total, $.73 miles; 25.28 miles of track. Passenger service discontinued on | Kailway tax aceruals 2,064,675 2,028.020 = 1,848,822 
Sept. 1 1924. Now operates steam freight service only. Has union depot Uncollectible railway revenues 18 330 7 803 13,604 
in Pekin. Owns a 1,000-ft. steel drawbridge over the [linois River. Capi- | Equipment rents, net ‘ 459.834 919.635 1.625.249 
tal stock, $1,000 000, all owned y Chicago R.1. & Pac., which guaranteed | Joint facility rents, net , ie 672,374 675 697 520,593 
the Ist mtge. bonds. Chic. R. f. & Pac. owns the $1.500.000 Ist & ref vs eo na, Sneanawsnee ‘aes 
mtge. 4%s. Valuation, V. 113, p. 1574. For year ending Dec. 31 1925, ] , Potal ; $3.215.213 $3 634,156 $4,008, 268 

ross, $258,041; net inc., $47,089; other income, $4,069; deductions, Vet railway operating income oa 8.770 220 7.200 825 7 086 372 

131,628; bal., def., $79,570. ‘ Other income, net... $ ‘ 255 642 406.053 357,191 

; teir ( ; tattles were appointed receivers in Aug. 1922. — - — 
V. yf 5. i, O80. ont. tl Ry sale “ o iver. st sis aed s- 3 Balance before deduction of interest $9,058.862 $7,606,881 $7,443,563 
> ° 8 ow ‘ -V > ¥ I: ll: log & T reas Cs a | N vc uist: Interest on bonds $2,197 .960 $2,197 .960 $1 ,664 974 

Pres., J. E. Gorman; V. I » F. H. Hammi ; Sec. reas., Carl Nyq | Interest on equipment notes... 404.880 445 246 485 881 
Aud., W. H. Burns.—(V. 115, p. 959.) Miscellaneous interest... : 15640 28 652 89898 

PE RE MARQUETTE RY. CO.—Total system Dec. 31 1925 2,263 — siesta etdinancniaai 
miles. The company’s lines gridiron the State of Michigan serving De troit, Surplus a a $6,440.382 $4,935.022 $5,202,810 
Port Huron, Bay Cay. Lansing, Grand Rapids, Muskegon, Manist e, | Divs. on prior preference stock _ _- 560.000 560.000 560.000 
Traverse Clty, &c., By means of extensions of its own ines and track Divs. on preferred stock- axes 621.450 621.450 870,030 
age over other systems ‘the compeny © able to reach Chicago (entering over | Divs. on common stock _-- coco) Seen 1,801,840 _1. 351,380 
B. & O.), the Suspension Bridge at sagere Falls, using the Michigan Cent. sdemiieanicnhaliipthistink '° snintadathe 
RR. from St. Thomas, Ont., east., Toledo, &c. ‘In Aug. 1921 was author- Balance, surplus............---. $3,457,092 $1 951.732 "$2. ‘421, 400 
ized to acquire control of Flint Belt RR. ‘V. 113. p. 1157. OFFIOERS.—E. N. Brown, Chairman; F. H. Alfred, Pres.; Clarence 8. 

Lines Owned— Moe. | Trackage— Sikes, V.-Pres. & Gen. Aud.; J. L. Cramer, V.-P. & Treas.; E. M. Heberd, 
Main lines and branches_-_-- -- 9 | Leased and trackage rights ------ 266 | Sec. 

Controlle Mites 3 , F. H. Alfred, G. W. Currier, Francis R. Hart, 
Lake Erie & Detroit River_..._- 199 John W. Stedman, E. N. Brown, Franklin Q. Brown, E. V Thayer, 
GT ccoschonennenenoonn 9 Walter W. 0 Jolpitts, Wm. J. Wilson, Matthew C. Brush, George C. Fraser, 

Operates car ferries Ludington to Milwaukee and Manitowoo. M. L. Bell, Frederick Osborn and Wm. 


ORGANIZATION .—Incorp. tn Michigan March 12 1917 and sow os- 
session of pooerd gece Ans 11917. A reqeeammeation. por eee ia V.103, 
1693. Fy 2, ere Marquette Railroad Co. forec omure sale under 

. of of Be Ref. 4% M. and Impt. & nee Gen. : Flint & Pere 


M sales’ Consol. M. ea “ist M.; Port Huron Ist M. p ‘Grand Rapids 
Beld & Saginaw . and Oh o & West Michigan ist M_ 5s, 
Oh 0 & North Mich. Ne 5s; Pere Marquette of Ind. Ist M. 4s, and 


Detroit Grand Rapids & Westsen lst Consol. 4s. 
J. P. Morgan & Co., see V. 109, 173, 
Tentative valuation as of June : 1915, 
Merger Plan Rejected.—The unification of the road with the 
New York Chicago & St. Lous t R.. the Erie, Chesapeake & Ohio and 
Hocking Valley railroads was rejected by the 1.-S. C. Commission on 
March 2 1926. Compare V. 122, p. 1249. 


FB een - haaeatiss capital stock (V. 103, p. 1692) Includes: 


eee om 5% cumulative, Ist pref. as to prin. and divs 
able at par and div idends 


a Sale of stock interem of 
$63,309,242. V. 115, p. 183 


11,200,000 


5% cum. since Jan. Pi 3d wee a sad 
“=. we tt 8, par SB -- oad ceeded erates 12,429,000 
DIVIDENDS.—No. 1, of 1 2-3%, was paid Aug. 1 1917 on the Prior 
Pref. stock for the 4 ‘mos. ended \ July $1 (V. 105, p. 73); Nov. 1, 1917 
to May 19192614%% quar. V. 109, p. 1367, n pk 3 1922 paid 


10% on the preferred stock; on May 1 1922 an 1 2-3% (for 4 months’ 
od) and 1% on account of accumulated divs, and on Aug. 1 and Nov. } 
922 di ore. and 1% on account of accumulated divs On Feb. 
1 1923 paid 4 4% qaet- and 2% on account of accumulations, clearing up 
all back di dividen ay 1 1923 to May 1 1926, paid 14% quar. Oncom. 
Pee Ley 44 ih % = uty 2 1939; jeg ghey: sy paid quar. to April 1 
ay paid an tional 4 % for the quarter ending Mar. 
6 and an extra dividend of 2%. ” - - 
BONDS.—The first mtge of 1916 is a direct first lien on all eo railroad 
property, equi -_—" &c., owned by the company in the U. 8. yy 3 . ~ 
covers securit ed in several subsid The m 


2 3-000 900 (see (see v. "108, p. 108 1692, and offering in V. 104, p. ee 1388), 
in different maturities and call features, the 


interest rates to to bet fixed at ae over 6% p. a. for the following purposes: 


Now ee! a ually secured, covering asa direct feet en 
about 1 1 miles of of main line and branches and as 
ond co’ hatred lien 199 miles; total, about 2,020 sailes ($6. - 
.000 Series A for sale to syndicate; rem. for exchange) — 
Series A 5%, due July 1 1956, redeemable at 105 & nt... 
— re? * due July 1 1956. _redesmabie at par & int. - 
undisturbed bo viz.: $3,000,000 P. M. 
(Lake firic & & Detroit River Re ‘aie ) Collateral Trust 4s 
Riserved for issue, for acquisitions, additions, betterments and 
i mprovements, under restrictions 


34,476,009 
8,479,000 


3,000.00) 
29,045,000 


Equipment trusts issued to Director-General for rolling stock all 
ta this company. See article on page 3 and V. 114, p. 410. — 


REPORT .—For 1925, showed: 
192 19: 24. 923. 

Freight revenue... -.......-....---- $35. 503. 610 $33. 552,524 $36. 345,428 
-aeenoer eee 4,275,249 878,996 5.241.020 
al] ...........---.------......-- 465,541 "480. 251 199,038 
—........ Seecusesoses 991,666 938,098 985.544 
Miscellaneous ---.---------- e<---- 2,618,402 1,948, O16 2,794,707 
Total operating revenue i --$4% 3,854,468 $41. 797.915 $45.965.737 
Maintenance of way and structure... $4,850,274 $5.084'399 $5.949'529 
Maintenance of equipment. -------- 9,104,647 8,693,760 9.841.415 
BEBEIICK 6 <2 oo enn noe ee ----------- 640,320 629,430 598.623 
Transportation ............------- 14,928,247 15,381,093 17,352.107 
PEREEENOOUS oncascccrccceccosss 1,339,018 1,380,971 1,420,643 


Cr 137,250 
Total operating expenses -_-_----_-- $30,72 


Cr.206,723 Cr.291,.230 





5,256 $30,962,930 $34,871.097 


H. Porter. New York office, 


120 Broadway. Union Depot Bldg.—(V. 122, 


p. 2325.) 
PE RKIOME N RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct., 

3 ; trackage on Reading Company, Emaus Jct. to ast Penn Jct. 
3. 6 m. The I.-S. C. Commission has placed a tentative valuation of 
$1.896.532 on the total owned and used properties of the Company as of 
June 30 1917. Stock ($1,500,000, par value of shares $50) owned by the 
Reading Co. ang mostly ‘deposited under its Jersey Centra] collat. 4% 
mtge. of 1901. 7. Be 283. The bonds, extended till Jan. 1 1938, are 
cic entint 106 andes, -105.p. 1802. For 1925, gross, $1,402,134; 
net after taxes, $549,444; # i. income, $53,631; interest and rentals. 
$160,682; balance, surplus, $418,938 (to profit and loss) . 

For latest earnings, see “Railway Earnings Section’’ ~% monthly). 


eer ORO RR.—Wilton to Greenfield, N. 10.64 miles 
— 1893 to Boston & Pa for 93 pare at 4% pape yb ex 
ses Preptens « 5.000: par, $100: *0O 


tock. $38 
PHILADELPHIA BALTIMORE & WASHINGTON RR. CO. (THE). 
—(See Map Pennsylvania RR.) 


Detroit office, Fort St., 





Lines Mtiles.| Lines controlled, Leased, &¢.— 
Phila to Wash .D.C., via | Delaware | + aes 

Balt., all double track saniiinebdieaal 131! Delaware. sMarytend & Virginia” 
Phila. to . Md., & brs_. 93 Other lines_____-_- w2eemee 
Perryville. Md., ‘to Columbia. 


Pa., &c 
Bowie to Ewes ress. BeEsccce $s 
Sundry es, 
ORGANIZATION. A gengcldatien 1916-17. 
toe. sCSS; V. 102, p. 1897; 107, p. 2009, - 
as gt! leased to Penn. RE. Co. (V. 106, 
Jan. 918 viding for dividends on stock at rate of 
6% annum. V. 105, p. 1709 


1898. 2543. 

STOCK.—Steck ‘authorized, $29,900,450; outstanding, $29,836,950. 
The Pennsylvania RR. owns $29 $38, 944 ‘of the stock. 

Dividends since consolidation Dec. 31 1902 to June 1916, 2% semi-ann.; 
4% p.a.; Dec. 1916 paid 4%; June ig17" to Dec. 1925, 3% s.a.; 6% p.a. 

BONDS.—The first a-Baftiso of 1904, ($20,000,000 authorized) is a first 
lien on the Philadelphia-B more division, 117 miles, all doubie-tracked, 
and also secures .000 debentures of the former P. vi & 
B., and also oa e line i "Baltimore to Washington. V. 78, p. 49; V. 92. 
p. 795; , 7, 1427, 1734; 98, Pe, 237, 

The A 1,000, F500 gen. mtge. yt. 6% a, .. were issued to the Pennsyl- 
vania RR. in part pevmons for Simash and are pledged by that company 

i3) 


762 
Vv. 104, p. 1586; V. 


1031) for 999 years from 


—! art collateral fer its 10-year 7% secured gold bonds a April 1 1930 
its 15-year 6% % secured gold bonds due Feb. te ae sia.% DP. mS lan 
in Feb. 1924 $10, ,000 Series B 5% bonds were ‘oak. 18, Pion 


The authorized amount of general mtge. bonds is Halted _s $60 ,000 0 000, 
of which $22,885,000 are reserved to retire a like amount of prior lien obli- 

one, all of which are closed at their outstanding amounts (except that 

hila. Balt. & Wash. RR. lst mtge. 4s may be issued to refund $1,930,000 
Philadelphia Wilmington & Baltimore RR. 4% debentures) and may 
not be renewed or extended, but when due will, ‘be paid and canceled. 

REPORT.—for 1925 shows: Income from lease of road, $3,848 ,380 
other income, $1,385: ee oe. charges, $2,058,163, dividends (6%) 
$1,790,217; bal., sur., $1,38! 


Pres., Samuel] Rea tooo Jas. F. Fahnestock; Sec., Lewis Neilson, 
Broad St. Station, Philadelphia, Pa.—(V. 122, D. 5489.) 


PHILADELPHIA & CHESTE mn VALLEY RR.—Road from Bridgeport 
to Downingtown, Pa., 23.96 miles. Chartered in 1888. Capital stock 
(par $50) common, $550, 000; preferred, $205,100; total, $755,100, of which 
Reading Co. owns $489,300 common and $205,100 preferred. Reading 
Co. guarantees bonds, with int. reduced. See. V 63, p. 1064. 


PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., 
Pa., to Norristown and Germantown, Pa., 21.85 miles; second track, 20.11 
miles; third tr ack, 7.61 miles; total track, 85.79 miles; leases Plymouth RR., 
9.22 miles. Leased on Noy. 10 1870 to Phila. & Reading for 999 years: 
rental. $277,623, incl. $8,000 yearly for organization expenses.—(V. 119, 


p. 2177.) 
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| Miles | 


Rate | when | 








RAILROAD COVUPANIES Date Par | Amount Last Dividend ‘Places Where Interest ana 
{For abbreviations, &c., see notes on page 8) | Road | Bonds _Vatue Outstanding % | Payable | and Maturity | Dividends are Payabie 
a | 
Phila Newtown & N Y—Ist M (3s first charge) _kv. ce 22.18) 1892 ~ $1,000 $1,599,000 3&5 A & O|Oct 1 1942 |Reading Termiaal, Phila 
peiladel phia & Reading Ry—See Reading Company 
Pail adelohia & Trenton—Stock 10% rental Penn RR 26.61) --.. 100| See text 10 Q—J Janl0 26 24% Treas Penn RR Co, Phila 
Phillopioe Fis tene $5,000,000 authorized _____._. a re RE ! a Seas aed aps ee ee aise 
000 g int euarsfred 110_.Ba.xo*&r*,|  ..-| 1007 1,000; 8,549,000 4¢ J July 1 1937 Bankers Trust Go, N Y 
Pine Creek—See New York Central 
Pittsburgh Bessemer & Lake Erie—Common 3% rent a eee 50) 10,000,000 %& A & OApr 1 1926 1% Check from Go’s Office 
Preferred steck 6% cumulative guaranteed by rental ae eee 60 2,000,000 6 J & DJunel 1926 3% do °o 
Pittsburg Shenango & Lake Erie lst M g .Ce.xxc* 119, 18 1,000) 2,981,000 5a A & O Oct 1 1940 Centra! Union Trust N ¥ 
Consolidated first mtge for $4,800,000 g _Ce.xxc* 136 1893 1,000 572.000 562 J & JIdJuly 11943 ° do 
Pitts Bess & L E cons mtge $10,000,000 g _Us.xx0* 178 1897 1,000; 6,447,000 5e@ 45 & JJan 11947 United States Tr Co, N ¥ 
Pittsh Chart & Yough—Gen M $1 000.000 ¢ gu FPik 20 1892 1,000 50,000 4g (A & O/Apr 1 1932 Office, ittsburgh. Pa 
Pittsb Cincinnati Ehic & St L RR (new)—Stock___ eesl aes 100, 84,715,265 4 J & J20\Jan 201926 2% Treas office. Pittsb, Pa 
Ohic St L & Pitts cons M ($22.000, 000) g _Un.xc&r 581 1883 1,000 1.375.000 56g A & O/Oct 1 1932 Reg Penn RR, N Y coup 
“A: * gold_xc* [1890 1,000 9.508.000 4%¢A & O Oct 11940 Penn RR Oo., N Y 
Pitteb Cin Chic & St Louls Ry— * gold _xc* | 1892 1,000) 8,220,000 4%¢A & O/Apr 1 1942 do do 
Gonsolidate mortgage $75,000,000)‘ ‘ gold_xo* | 1892 1,000; 1,335,000 4%eM & N Nov 1 1942 do do 
old guaranteed prin & int (end) byl D” goid.xc* 1,144 | 1895 1,000, 3,163,000 4g M & N\Nov 1 1945 do 40 
ennsylvania Company unoondl-{**E” gold_xo* 41899 1,000, 1,142 000 3%eF & A\Aug 1 1949 do do 
tionally, all equally secured...... |e goid_xo* 11903 1,000 7,015 000 4¢ J & D Deo 1 1953 do do 
1G" gold_xc* 11907 1,000, 7,078,000 4¢ M & N Nov 1 1957 } do do 
\**HI”’ gold _xro* 11910 1,000) 2,124,000 4¢ F & A/\Feb 1 1960 do do 
iI’ gold_xe* 1913 1,000, 6.197.000 4% F & AlAua@ 1 1963 do do 
t“J" e@old xre* 1914 1000) 3.490,000 4% M & N May i 1964 do do 
Gen mtce Series at guar_.-.--..-..- UPyet&r 1.862) 1920 500 &e = 29.000,000 56« J & D June 1970 |Pittsburgh and N Y 
Gen mtge Series ‘‘B"’ guar__.............- ye°er’ 1,862 1925 1,000 26,000,000 5g A & OApr 1 1975 eee ee 
Qhartiers Orst Mortgaxe assumed ---__- °° 23 lvl 1,000 625 000 3% eA & OOct 1 1931 |\Go's office, Pittspur¢h.Pa 
Vandalia RR|Cons M Ser A sf assmd_F. etree 651, 1905 1,000, 9.429.000 5a \|F & A/Feb 1 1955 |Treasurer, Pittsburgh 
$25 000 .900/ Series B assumed__ - ea 651, 1907 1,000, 5 744.000 4g M & N Nov 1 1947 \Pa RR Co, N Y 
Pitts Ft Wayne & C—Pref stock (orig’l guar “siock) Gus neue 100! 17.591,300) 7 Q—J Apr 5 1¥26 1% Winslow, Lanier &Co, NY 
Orig.na!l guaranteed stock unexc changed ....-...... pe aes 100' 2 122,986 4 QO—J Apr 5 1926 1% do 
Common stock (gu spec stock) 7% gu $100, 000. 000 Gal ane 10° 48,485 190 7 $3 Apr 1 1926 1%) do do 
Guaranteed special! stock unexchang Ref Bete Petia 100, &8 427.709) 7 J Apr 11926 1%! do 
Pittsburgh & Lake Erie—Stock auth $50,000,000- , 50 35,950,600; 10 F & AjFeb 1 1¥z26 5%|O o's Office, Pitteburgh 
SU Te I In ie oi is ence a dh ce aL 75 1878 1,000, 2,000, 6g J & JJan 11928 do do 
Second mortgage gold Series A and B_______- N.sc 75 1889 1,000, 2.090,000 56¢ A & OVJan 1 1928 ‘New York Trust Co, N Y 
a Trust Certificates _ aes ---| 1913 1,000 &c 796.398 4% 3 & JJan 1 1928 Guaranty Trust Oo, N ¥ 
do due $99 000 yearly_____G. a ---| 1920 500 &c 990.900 6% ¢@ A & OTS ane 11935 Guaranty Tr Co, NY 
do due $38,800 vearly ee a. Fe 319,200 62 |\J & 315 To Jan 15 1935 Guaranty Tr Co, N Y 
$° do (N ¥ ©) due $31,856 yearly ee es edul SO isudkow aa 286,704 7 A&O15,To sal iD Dl > baanakaeeek aaadotene 
do do NYC 1999 9 299.990 4 t & eR ar pion -ahe. 3 s 














PHILADELPHIA NEWTOWN & NEW YORK RR.—Philadelphia te 


Newtown, Pa.. 22.18 miles; 2d track, 3.34 m.: 3d track, 2.15 m.; sidinge 
and laterals, 5.19 m. The I.-S. C. Commission has placed a tentative 
valuation of $2.144.100 on the property of the company as of June 30 
1917. Stock—common, $1,225.000: preferred, $400,000. Reading owns 
preferred, $382.45; common, $672.950; par, $50. Of the bonds, $1,120,200 
(with coupons only partly paid—see V. 64 D. 331) are owned by the 
Reading Co. and deposited under its general and refunding mortgage of 
1924. $26.000 additional being owned but not pledged. In Oct. 1898 
interest on $570,000 — was reduced to 3% from April 1 1897 and made 
a first charge; remainder, 5%, subject to said agreement.—V. 122, p. 1608.) 
PHILADELPHIA & ReADiNe RY .—See “Reading Company.” 
PHILADELPHIA & TRENTON RR.—Phila (Kensingeoe). Pa., to 


pel a, % 66 m., mostly four-tracked. On June 30 1871 leased for 


Vy LL RR. at 10% on $494, vy stock, the balance 
8765" 000, being owned by United New Jersey RR. & Canal Go. 


PHILIPPINE RY. CO. (THE).—Under a concession granted July 1% 
1906 by the Philippine Government, in accordance with an Act of Congress 
of the United States in 1905, and with the seyrers of the Secretary of War, 
this company has contracted to build lines of railroad in the Ayn ary Is!- 
ands as follows: Island of Panay, 100 miles; Negros, 100 m.; and Cebu, 95 m. 


ORGANIZATION .—Incorp. Feb. 5 1906 in Connecticut with an auth. 
capeeat of $5.00 000. v.80, Pp. 2622; V. 82, p. 219, 752; V. 83, p. 493, 970, 
V. 85, p. 794; V. 87, p. 1358 Under the terms of the concession the 
Philip ine Govt. guarantees ineres on an issue of Ist M. 30-year sinkin 
fund 4% gold bonds, which may be issued to extent of 95% of cost o 
construction. Any interest payments by the Government become a cumu- 
lative lien on the property, subject to the lien of the Ist M. bonds. 


REPORT .—For 1925 showed: 
$199,376, other income, $2,418, deductions, 


DIRECTORS.—H. T.S. Green, J. H. Pardee, C. 
Frank McIntyre, Col. Wm. Barclay Parsons, J. G 
Charles M. Swift, Gen. Cornelius Vanderbilt, Col. Orval P. Townshend, 
Jacques Weinberger. Chairman, J. G,. White; Pres., Charles M Swift; 
Sec. & Treas., T. W. Moffat. Office, 33 Liberty St., New York.—(V. 118, 
p. 2301.) 


PITTSBURGH BESSEMER & LAKE ERIE RR.—East Pittsburgh, 

Pa., to Conneaut Harbor, O., 184 44 miles; second weer 140.36 miles: 
branches and spurs, 30.30 miles: yard track and sidings, 258. '13 miles; total. 
613.23 miles, all of which is leased to Bessemer & Lake Erie RR. Co., who 
in turn leases to Union RR. mileage between North Bessemer, Pa., and 
East Pittsburgh, Pa., of 8.04 miles; second track, 8.04 miles, ‘and 86.88 
miles of yard track and sidings, reserving traffic rights to operate passenger 
trains over the 8.04 miles. 

The I.-S. C. Commission has placed a tentative valuation of $31,000,000 
e the property of the company as of June 30 1916. Valuation protested, 

- 119, p. 1283. 


ORGANIZATION, &¢.—A consotigesien. 2 Jan. 14 1897. 
Ganada, see V. 77, p. 1228; V. 76. p. 1358, 9 
Of the stock, $5,500,500 common and $7 @i. 
the U. S. Steel Corp. a for 999 years 
rf @ subsidiary o 


Gross, $746,742. railway oper. income, 


$249,727; bal., def. $147,933. 


Lewis: Major-General 
White, Alonzo Potter, 


Boat lines to 

: V. 61, p. 241, 795. 
preferred’ are owned by 

from April 1 1901 to the Besse- 


mer & Lee Erie yt of the U. 8. Steel Cor 
for 6% on pref. and 3% on com. stack. bonds and organization 
expenses, &c., lease guaranteed by the U. 8S. Steel ( Corp. V.72, p. 137. 


BONDS.—The mtge. of 1897 is . $10.4 000. 000; $3,568,000 reserved te 
cetire Pittsburgh Shenango & Lake E nds.—(V. 119, p. 1283.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY Be y-44 - from 


Qhartiers to Beechmont ale: trackage (Chartiers R 0m.; 22m. in 
all. STOCK outstanding. $ ,390 ,000, owes jointly , guarantors men- 
tioned below. Auth. as.S -— 500 ,000. 82, p. 1269. 


Thel.-S8.C. Coanmistion has placed a ee... valuation of $1,976,543 on 
the total owned and $1,950,350 on the total used property of the company, 
as of June 30 1916. 


pera tt —In 1895, 4%; 1896, 11%; 1897, wre 196. 7%; ise: 
1%; 1900, 4%; 1906, 6%; 907, 10%; 1908, 4%; 910, 4%: 
none: 1912. 6%: 1913. 1914 and 1915, none: 1916, June 1 O17 12% 
1918, 5% 1919-21, none; 1922 to 1925 inclusive. 4%." OF tke. 4s, half 
are guaranteed (endorsed) by Pitts. Cin. Chic. & St. Louis, the other half by 
Pitts. & Lake Erie. See guaranty, V. 56, p.650. In 1925, gross income, 
$493,900; net income, $109,405: other income, $68, 167 : deductions, $16,463; 
divs., $55,600; sinking and other reserve funds, $21,745; bal., sur. , $53, 766. 
Pres.. Henry C. Nutt.—(V. 120, p. 2682.) 


PITTS. CINCIN. CHIC. AND st. LOUIS RR. CO. (THE). Siete 


files 
Pittsbur gh a; Ob TE Bis SOG: Discccnscocasennssesoseucs 610.54 
Dn. Gee, OP Cn, Don ca sdsnecdoseeceeatanennenen 231.89 
Rendcomb Jct., Ohio, to re . = eae 166.11 
Indianapolis to I ik ns cdi achat dine ah intihdimenbe ee 104.39 
TN SSE, eee ee ee en 115.50 
Rockville to South Bend, linidaitassetnsidinbensenomemmesinmaiaadds 176.41 
Logansport ee 93.10 
Chartiers Branch—C arnegie to Washington, Pa....------.--._-- 23.61 
New Cumberland Br.—New Cumberland Jct. to Rc maser, W.Va... 22.19 
Wheeling Branch—Wheeling Jct. to Benwood, W. Va__..._----_- 28.04 
Muncie Branch—Converse to Muncie, Ind__.............------ 43.02 
Main Line Miles 
Effner Branch—Peorla Jct. to Effner, Ind___......._-...-----.. 60.34 
Oambridge City Branch—Columbus to Dubiin Bens Mlnsoennsam 62.01 
Madison Branch—Columbus to Madison, Ind_...............-- 44.95 
GunGry WTARGNCS.. 2... occcccccccccccccccccccccccccccccesccece 93 .60 
Dotal wllenG® OWRIGE.. ccccccvcecccecccsccscosccscescoscssce 1,875.70 


JRGANIZATION .—This railroad company completed its organization 
on Jan. | 1917 with $100,000,000 of auth. ca; ay & stock, per plan in V. 103. 
B. 666, 844, 2429, as a consolidation of the follo wise = belonging to the 
Pennsylvania RR. system: Pitts. Cinc. Chic. & St. Vandalla RR., 
Pitts Wheel. & Ky.. Anderson Relt Ry and tonic a AP & East Ry. 

The stoc chobders on Dec. 29 1920 approved the lease of the road and 
property to the Pennsylvania RR. for 999 years upon the general basis of 
paying a rental sufficient to cover the fixed charses and a dividend at the 
rate of 4% per annum upon the stock for five years and thereafter at the 
rate of 5% VV. iil. p. 1940: V. 112. p. 43: V. 115. p. 437. BRA 

The I.-S. C. Commission has placed a tentative valuation of $184,131,934 
on the property of the company and its subsidiaries, as of June 30 1916. 


STOCK.—Pennsylvania Co. owns $74,577,800 of the outstanding stock 
and Pennsylvania RR. $10,000,000. In March 1920 the Penn. RR. and 
Penn. Co. offered to acquire the minority holdings. See under ‘‘Bonds"'below 


BON DS.—The Consolidated Mortgage for $75.000.000, made in 1890 by 
the Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
the purpose of retiring all sectional bonds at maturity, at which time they 
must be paid off. The remainder are issuable for im sovumenss. additions. 


. They are guar. unconditionally as to prin. & y the Penn. 3; 
The ten 1 are all equally oqoured rrod nev in 2 ee ya 
1892 and guaranty on Pye. : R; 48 4 2 Dy 365. as ( 5p 
sy 1565: v.91. >. 337; V. 92.p. 1243: os bg 1461: 99.p v.i1 

475; 103, p. 2342. Equipment trusts Dec. 31 leva $8, B08 240. 

* os. 31 1934, collatera] notes, U. 8. Government, 10,250 06 

To retire the $1,899,000 old bonds of Terre Haute & Ind. (old Vandalia 
RR.) an equal omouss of eS of 1905 was reserved. See V. 80, p. 1243. 
1236: v8 62, 630; V. 1531; V. 90, p. 850, 915, 1426 


The serch Inkdor’ on May 7 1920 authorized an issue of Gen. Mtge 
bonds, $20,000,000 (Series ‘‘A’') of which were issued to reimburse the 
Pennsylvania Co. for advances made to cover the impt. & exten. of the 
“Panhandle” prope rty. In March 1925, $26,000,000 Series ‘‘B"’ bonds 
were sold. Gen. Mtge. dated June 1 1926, will be a direct mortgage upon 
all the lines of railroad and appurtenances thereto now owned and upon 
all properties acquired by the issuance of any of the Gen. Mtge. bonds. 
These Gen. e. bonds are subject to $69, +53, 000 of prior lien bonds, 
which may not be extended or renewed and for the retirement of which 
at or before maturity, Gen. Mtge. bonds are reserved. Total authorized 
amount of Gen. Mtge. bonds is limited so that the amount thereof at any 
one time outstanding, together with all outstanding prior debts of the 
company, after daducting therefrom the bonds reserved under the Gen. 
Mtge. to retire prior debts at maturity, shall not exceed three times the 
then outstanding paid-up capital stock.—V. 120, p. 1323. 


REPORT .—For 1925 showed: Gross income, $8,844,580; deductions, 
$5,455,890; dividends, $3,388,690. 

Pres., Samuel Rea., Phila.; Sec., 8S. H. Church: Treas., T. H. B. Mc- 
Knight, Pittsburgh.—(V. 122, p. 2489.) 


PITTSBURGH FORT WAYNE & CHICAGO RY ,—(See Maps Penn. RR ) 


ROAD.—Owns from Pittsburgh, Pa., to Chicago, Til., and branches, 471 
miles. Double track, 469 miles. 


Leased to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
@irectlv by that railroad (V. 105, p. 2095); rental, 7% on stocks outstanding 
payable Q.-J., and a sum sufficient to cover actual organization expenses. 


in 1901 an extra dividend of 2% was declared on both stocks, but ea 
er ial stock only in case courts so decide. V. 72, p. 821, 1188. 

an. or 20 paid special dividend of 5% % on both common and preferred ie 

addition to regular quarterly payments of 1%%. Compare V. 108, p. 1275 


CAPITAL STOCK.—A pies on was adopted Oct. 17 1917 (1) increasing 
the limit of capital stock 000,000, th hus permusting the issuance 
from time to time as AD, of $27. 49 414 addi oy aranteed 
stock, or as it is now known, common stock, with dividends pay- 

e under lease at such rate as shall be fixed at time of issue; ( SY 
to rename the guaranteed special stock ‘‘common stock’’ as above stated, 
and the “‘original’’ guaranteed stock as pref. stock and the latter to continue 
to receive ny pe | one of Ge: of Aut rr. a4 set aside annually for this pur- 
pose under terms of 7% thereon and to be protected as 
stated in V. 105, Dib (3) the d divtribation of funa of approximately 
ng expe 
other than Penna. RR. and Penna.Co. See 


$1,500,000, nses of recapitalization, to all stockholders 
.105, p. 716. Under theabove 

vlan the authorized capital stock was increased to $100,000,000, and there 
had been issued to Dec. 31 1925 $17,747.200 of pref. stock in exchange for 
original guaranteed «tock and $49,090, 300 ‘of common stock in exchange for 
guaranteed special stock and to Penna. RR. for additional betterments. 

In May 1922 the authorized common stock was increased from $80,285,700 
to $100.000.000. 

Penna. RR. Co. owns $32,100,000 guar. speci al stock and $37,954,900 
common stock. Penna. Co. owns $5,320,000 guar. special stock, $19,- 
700 pref. stock and $807,100 common stock. 


Capital Stock Dec. 31 1925 (Total Authorized $119,714,300). 


Authorized. Issued. Reserved for Conversion. 
Pref. stock_- -$19.714,300 $17,747,200 $1, 967, 086 (original guar.) 
Common stock - 100,000,000 49,090,300 37,722,500 (special stock) 
REPORT.—For_ 1925, gross income, ¢" 479,218; deductions, $21,779 


dividends, $7,456,896; balance, sur., $529. 


Pres., Charles Lanier; V -Pres., James F.D. Lanier and Charles A. Pea- 
body; Sec. & Treas., R. M. Coleman, New York.—(V. 118, p. 795.) 


PITTSBURGH AND LAKE ERIE RR CO (THE) —(See Maps N.Y. 
entral RR.).—Owns from Pittsburgh, Pa., to Haselton, O., 65 m., to be 
4-tracked: branch lines to Newcastle, Elwood City. &c. Pa., 11 m:: total 
owned, 76 m. (of which 68 m. double track: 51 m. 3d and 49 m. 4th track, 
122 m.; Mah. State Line 


leases Pitta. McKeesport & Yough. (which see), 





RR., 3 m.; 


trackage rights, 31 m.; total, 


231 m. 
























































Covenants to pay New York Centra! Lines equipment trusts of 18 1913, It 
share of the amount quenoading oO 31 1924 being $796 398 

Equipment truste of 1920, lll, 1473. 

Equipment truste issued to Y pinal-euntet for rolling stock allocatec 
to this company. See aes on page 3 and V. 113. p. 1472. 


LATE DIVS8. sa, 07.08 ‘09.°10 ‘11 ‘12 ‘138 -——1914 to Feb '26.— 
Per cent ......-- 2 11 10 5 35 22 15 10% yearly (FP & A.) 

Ap extra dividend of 20% was paid Aug. 12 1916, and simultaneously 
shareholders were allowed to subscribe at a for or 20% ($5, re .600) new 
stock, increasing outstanding amount to $35, v. 103. p. 494. 


REPORT.—For calendar 1925, in V. 122, p. 1446, showed: 
Net, ufter Total Na interest. elc. oman Balance 
Tazes, &c. Charges. ao 


1925 - - - - 33. 026,689 8,891,790 10,097,898 2.728.295 3.598.560 3,771,043 
1924. __.31,421,148 8, 146,221 9,225,897 3,060,742 3,598, 560 2,566 505 
1923... .44.666.690 15,574, 595 16,794,617 4,624,510 3.598.500 9.571.540 
1922... 29,570,983 5. 279.742 6,018,304 1,686,291 3,598, 560 733,451 


For latest earnings, see “‘Rallway Earnings Section" (issued monthly). 


Pres., P E. Crquier; Sec., Edw. F. ogee Gen. Treas., H. G. 
Snelling; Compt., W. . Wishart.—(V. 122, p. 1446.) 


enys a KEESPORT & YO GHIOGHENY RR.—(See Maps 
New gr et me! nes). Sete te from teburgh to to Connelisville, Pa. 
56.70 ps Sure aenen Jot. to Loowncviile Jct., Pa., 38.52 m.; branches 
21.00 m.; leases, 2.00 m.; total, 118.22 m., of which 95.22 cites double tr’k 


Bans Wes pncial ait euent af the Pilsbuiph akenmnat 
% on Aye ee ee ¢ C4 u oKeesne 

Yo being oe. tte. . Erle ety . & Mich 
Sou. (now N. Ney. Oentral ) comiqgases the ee being aaaseead OL 
the share certificates and bonds he guarant’ of the stock is on the ex 
press condition that the holder shal! accept par for the same on July } 
1934. See w pecs of guaranty in V. Poh . Stock authorised 
$4.000,000: first mo ¢ bonds authorized, $ 250° “000: scocond mortgag: 


bonds suthorized. $1 
Erie and Lake Shore & Mich. Sou. (now N.Y. Centra! 


The Pitts. & Lake 
BR.) offered Jolatly ce att geen oop gles paitga ,136,.806 


+A. 1y ene ton ed to Director-General for — pees allocated 
to this Compony See article on oon age 3 and V. 113, &. 18 
eas., a. 8. Barger 


Pres Schoonmaker . Stephenson; 
—(V. 113, p. 1472.) 

PITTSBURGH & SHAWMUT RR.—Owns from Erie Junc., Brock 
wayville, Pa., to Freeport, Pa., main . 162.96 miles; sidings, 57.06 miles 


BONDS AND NOTES.—In 1909 sold $4,000,000 of an t.: $100,000 $12. 


000,000 of 50-yr. 5% 5. bonds, callable at 105; ann. s. bee 
Dec. 1914. e bonds are secured on the 103 m. te a; ape plades 
of $11,953,000 of $14,491,600 Ref. RR yy Ky 164-000 Pieee 84 


Nor. lst 5s outstanding, iver’ of entire $3 606 .362 stock and 82.0 019, pretbe | 

5% notes of Allegheny River _ attains Co.; also contract with | 
of which, y for minimum Total bonds issued $12 000-000 
ich 52 718 ‘000 outstanding $1 32,000 have been canceled by sinking 

,000 p ~~ as collateral (see below). 
t Ld of pal A en ng May | 1917, $8,760,000 10-year 5% Trust 
Notes were authorized, of which $7,260,000 were issued ether with com 
,000 one-year 5% trust notes, to previce for bills payable and 
then oustanding also to provide for cash payments on ca: 
dated April 11917. These $7,260, 4 10-year notes, which in June 
917 ware aa by the owners of the pro ere on Jan. 1 1918 secured 
7,000,000 of th ¢ company's 1st M 58 of 1909 and $3,000,000 
lst at of Allegheny River Mining Co. and ‘'$600,000 value of loco 
motives and cars borrowed for this purpose from the Alleg. Mining Co. 
grace comeeer ($1,500,000) of the 10-year notes were reserved to retire the 
fines 000 l-year issue due in May i918: but in March 1918 SI: 500 .000 
ear notes were sold to take up the latter. 
6 one-year Collateral Notes ext. te Mar. 1 1922 are secured by $1.000. 

000 ist mtee. 5% bonds of I iteabureb & WR. Tt. RR, $339771 6% 
demand note of the receiver P. 8. & N A: and $600,588 demand note of 
Allegheny River Mining Co. V. 110, 2388. Announced in Mar. 192] 
that the notes ‘‘are held povetee by majority stockholders of the co. and 
are being carried as over-due company obligations, on which the int. will be 


regularly pald but the principal may not be called for a year or more.”’ 


REPORT.—For year ended Dec. 31 1925: Gross, $1,324,498 net oper 
income, $219,776 other income, $289,884: int. & rentals, $572,517; bal.. 
def., $32,857. 

DIRECTORS.—Arthur T Walker (Chairman), Wm Shillaber Jr. John 
Hubbard, Edwin E. Tait (Pres.), H. H. Gardiner, Nathan L. sy 

Griffith (Treas. & Aud.), Lewis L. Delafield, E. E. Rudd, a 
. W. Morrison, Edgar W. Tait (V.-P.), J. T. Oolbere iV. 117 


PITTSBURGH SHAWMUT & Ke THERN RR.—Owns a road ex- 





42, D 19) p 208 V 111 
Stock, $15,000,000 authorized and outstanding. 
Receiver s certificates and promissory note, 118, p. 2180. 

The $5,836 .000 ode 4990 exchanged ) the bonds of 1902 have 


aot been canceled 
Protective committee for a. N. bonds, Howard Bayne, Ohairman:; 
4.N. Hazeltine, Sec., 60 * Td, N. In April 19164 wey! of 
oO. as dep: sl- 


Y 
each class of bonds had been deposited with Columbia Trust C 


vy 7 ” 7 
112 RAILWAY STOCKS AND BONDS [ Vou. 122. 
LROAD COMPANIES Mities| Date Par Amoun Rate When Last Dividend |Places Where Interest anc 
|For aie &c., see notes on page 8) Road | Bonds Value | Oulstandin, % Payable | and Maturtly Dtotdends are Payable 
Stock guar (see text)| 382 | $5| $:.959.65| 6 J & JiJan 2 1926 3% |Central Un Tr | Oo. NY 
ep tty wre L E an SL S & M S-xc| 51] 1882 1,uUr 2,250 00 6 J & diJjuly 1 1952 do do 
86 M guar p & | (end) by P& LB and LS & MS- xc 57| 18584 1,004 1 000 00% 6 J & dJisuly 1 1934 me do do 
Equipment trusts due $186.700 yearly_..-------- G ee | eee 1.689.300) 628 J & J Fi To Jan 15 1934\\suaranty Tr Co, N Y 
bo do a a ee. -ascabeanenedned suck Ee Linwenae 3,122,000 5 J & D/1937 : — 
do do ) Pe eee io ee ---9-o Ig.5 2:42 000 6% A & Oj}Oct 1 1935 Guaranty Trust Co, N ¥ 
SOGGR .codhascoeces ae ‘ Uy UU eug«< leweanne PN eee een ee ee ee 
6 ay ey bs --CE.sc°%@r*; .. | ! 1,006) 2,215,000 5eJd«&«& - Dec 1959 (oternat Bank, New York 
First Lien Trust 10-year notes $8,760,000 @. ----- oo-5 Bear 1,001 7 260,008 56@ M & N/May! 1927 Irv Bk-Col Tr Co, N ¥ 
Collatera) trust notes $1,500,000 auth (ext. | yr.).. “e on | 1,100,000 6g¢ M & 8/Mar 11922 — Rdaeedh 
Equipment trusts $13. 000 semi-annually... -- Colx ~--.| 1916 1,00( 26,01 5 J & J) uly 26-Jan 2) Irv Bk-Ool Tr Co, N ¥ 
a0 do $7,000 semi-annually .__.-Colx aa 1917 1.000 14,000 56a A & O|Oct 26-Apr 2° du do 
Pittsburzh Shawmut & North—Keceivers’ certific| eu 1924 1,008 2,170.00" 66 Semi-an |1927 do do 
Oentrai N Y & Western Kk ist M_...-----.----- -- | 1892 1,000 733 ,0OK 5 J & dJijJan 11943 In default 
First mortgage gold $12,000,000 _ .._..--.- Eq.xo* on 1L8y¥9 1,004 164,00: 5@ F & Ajreb 11949 Feb 1905 int last paid 
Refunding mortgage eee GIS GOO MUG < occcccasce: as 1902 1,001 | 14,491.60" 4a PF & AjPeb 1 1952 do do 
West V j 
ef by Accra ee — 100] 15.117.550] 6 [Q—S silseetest = |-------.------.--.---- 
Preferred stock 6% og $15. 200, 000 auth - -_ m a 100} 15,117,550 6 Q—J 31)|See text oo on nn ee ee nnn nen 
Wee Side +«t' lst M ‘UPtx| Text | 1497 1.000 70M) 6s M & =|Sept | 1937 Pitteh'b *¢ olonpial Tr Oo 
do Equip tr ctf Ser” ‘B" due $75.000 s-a FP c* ah 1917 1.000 150,000 5 A & O/Oct '26 -Apr '27| Fidelity Trust Co, Phila 
Equip trust cert due $300,000 ann red 102% -.--.c* A 1924 1.00%) 2.700) 1 4%@M & N lo Nov 1 1934 N Va Un Tr Co. Cleve 
do due $134,000 ann red 1024%----------- c* ined 1926 1,000} 2,000,000 4% eM & S/To Mar 1 1941//Dillon, Read & Co, N Y 
. os “ Union Trust Co, Cleve 
Ash—Com stk $2. 100,000 7% guar. 13+ a lu 2,100.00 Q—M /|June 1 19261 reasurer, ritwourga 
ae yt * eh uaranteed $9,100, 000. - 13+ ioe 10 9.089 00" 7 Q—M j|June 1 1926 1% ° do 
GConso] mtge sinking fund 1% not drawn 7" F.xc* rs 1887 3.00 HE rg oe : ¥ 4 x Nev 1 1937 Pennayty BR Co. B Y 
0 sf__Ce.xe* ) j 346, g une 
wid Betlea Bovesnacennnnnns= encuét e.xc* 149 1908 1,000) 4.995.900 5g F & AjFeb 1 1962 do do 
) : eee eee Ce.xc*. 140) 1924 1,000} 1.479.000 Ses 5 hes & D/Junel1 1974 = do, - do 
& Rumford Falls RR - Stock $1,000,0U0uU AVE ee Sata vex! tea [See text Portiaud, Me 
portland & pss Falis R anes 8% guaranteed 100} 2,000.00 8 Q—F |May | 1926 2%/Portland, Me 
Cons (now ist) M $1,000, 0.800 #0 epuced OB a 96 02} 1896 1,006 813.00 4¢ M & NINov 21926 Jid Colony Trust, Boston 
Debentures sinking eas old 50, 000 a 1897 500 &&« 350 ,00% 4¢ F & AlAug 1 1927 Portland, Me 
Debenture bonds guar p & 1 by end by Me Cen RE - | 1916 | .------ 300 ,001 4 J & L/|June 1 1935 do 
| 
J 10 a 99-year ye eement was made with the Western — Leased— Miles 
Maryland ad ag 90. D "23 237: V. p. B74. jhe bey a te Hyde. Pa. 1%. 96 Otesice moves | re 11.83 
russer ean. N.Y... ___- 
BTOOK. ted 'r harmony with the N. Y. Oentral, which, Dec. 3: | Kasson to a TU Fesens : rt} Hyde to rockwag ville. Pa... 6.17 
1924. owned $17,993,100 of the $35,985,600 outstanding stock Brown's Rup Branch aigbae 377 i 50) ¥ val land to Wayland Jet. N. -Y. 1-26 
P. & L. E. owns stock of Pitts. McK. & Yough. Ry. (see below: stock orton Olty to Drummond... i ary's, Depot to Junction 
and bonds in peonengnbete Ry Oo.. = 4 wen 000 Lake erte 6 wpe ornell. 8. Y 10.38 Rh at Horton Olty. Pa. 2.42 
P bh Olearfie ) 6 e % 2 ow a —_—- 
aon i ayy ® hat co ttaburgh & Kersey RR. to Cardiff, Pa_... 16.92) Total operated........-.. 210.48 
The Pittsburgh & Lake : Erie and N. Y. Central RR. potatiy ows own a S3. 136, REORGANIZATION.—On Aug 1 1905 a receiver was appointed. V. 
850 of the $3, O59, 650 Pitts. McKeesport & Youghiogheny 188: V 9% nm 864: V 2) 


p. 25 


tary. V. 102. p.438. For causes delaying reorganization V 105. p. 389 
REPORT.—For 1925 gross, $1,901,899; netoper income inc , $238,182; 
ther income, $17 728; int., , rent als. &e., $227 604: bal., $28 306. 


For latest earnings, see * Railway Earnings Section™ 
Receiver, John D. Dickson.—(V. 118, p. 2950.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 


PITTSBURGH & WEST VIRGINIA RY. CO. 
extending from connection with a & Lake Erie near Jewett, O. 
camariy to Pittsburgh, Pa., 60 miles; Longview, Pa., "‘s Mifflin, Pa., 3 
miles, Virginia, W. Va., to Bellfield, Pa., 3 miles: also extensive terminals 
at Pittsburgh. and ownership of the uf 080.000 capital stock of the West 
Side Belt RR., wg a belt line from Pittsburgh to Clairton, Pa., 21 
miles, and branch of 2 miles. Total main line mileage a BS “(inel. 
that leased from the West Side Belt RR. ) at Dec. 31 1925 was 89 miles; 
second main track, 5 miles; yard track, sidings, &c., 72 miles. total, 166 m. 
On Nov. 15 1920 the stockholders approved the pure hase of the W ¢ Side 

Belt RR., which was taken over for operation as of Jan | 1921. pee 
p. 897, 2041; V. 113, p. 2721. The 1.-S. C. Commission on Jan. 12 1926 
authorized the company to.ontinue control of the railroad of the West Side 
Belt RR. for a period of 10 years from Jan. 1 1926, through agreement Re. 
viding for the operation of both companies by the Pittsburgh Vv 


UKGANILZATION .—I\ncorporated ip Penn. and W_ Va. in Jan. 1917 as 
pereaser a Pitts. Term. Ry., foreclosed per plan in V_ 103, p. 940: 
D ° 


STOCK.—Holders of common stock of record Sept. 30 1924 were offered 
the right to subscribe for pref. stock ma $100) and common stock (par 
$100) of the Pittsburgh Terminal Coal to the extent of 13 shares of said 
pref. stock and 26 shares of common stock for each 100 shares of common 
stock of — Pittsburgh & West Virginia Ry. held, on payment of $1,300. 
V.119, p. 1511. The I.-S. C. Commission on March 22 1926 authorized 
the company to issue 4% share of commou stock (par $100 per share), and 
% share of pref. stock (par $100 per share), both pref. and common stocks 
to have equal voting power,for each share of common stock (par $100) 
outstanding. V. 122, p. 1916. 

DIVIDENDS.—In March 1926 a dividend ¢ 6% was declared payable 
in four quarterly installments, as follows: 14% on April 30 to holders of 
record April 13. 144% on July 31 to holders of record July 15, 14% on 
Oct. 30 to holders of record Oct. 15 and 144% en Jan. 31 1927 to holders 
of record Jan. 15 1927. 


REPORT .—For 1925, in nF i. p. a. mene: 923. 1999. 
Railway oper. income... $4,856,384 $4. 164,733 83. aie $87 82. 535. 601 


(issued monthly). 


113, p. 2615.) 
a oe road 














Railway oper. expenses. 2,967,268 2,901,327 328 6,824 
Net revenue_.......-. $1,889, 118 $1,263 406 $824,259 $598.777 
Railway tax accruals--- 561,3 498,228 481,112 365, 
Uncoll. ry. revenues---.- 847 46 17 
Ry. oper. income... $1,327,142 $764 .877 $343.101 $233.474 
OCI. ccs 8  esenne 220.000 720.000 560,000 
Hire & rent of equip. ( (net) 782,291 812,073 979.483 564.229 
Ii.c. from sec. & accts- 299,519 437 746 44.597 50.556 
Miscellaneous income. - 40.114 215,070 42,237 30,327 
_ Gross income- ------- $2,449,067 $2,.449.767 $2,129.418 $1,438,587 
Deduct—Iinterest, &c_.- 132,839 22,72 120 69 
oo! ore 542.260 544.242 544,242 
Rent for leased road --. 397 491 302.617 253.275 161,136 
Miscellaneous charges 20,258 4,40 150 134 
Balance, surplus__--.- $1,898 .478 $1.577.762 $1,331,632 $733 005 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Frank E. Taplin, Chairman and Pres.; H. W. Nethken, 

-P. & Gen. Mar.; J. R. Kraus, V.-P.; F. H. Harvey, Sec. & Gen. Aud.; 
H. C. Moore, Treas.. Pittsburgh; Charles F. Taplin, General Counsel, 
Cleveland. Office, Wabash Bldg., Pittsburgh, Pa. 

Directors.—Charles F. Taplin, Wreacde W. Paine, Richraf Sutro, H. W. 
Nethken, Walter L. Haehlen, Robert 8. McVeigh, William C. Atwater, 
Joseph R. Kraus, Frank E. Taplin, John Sherwin Jr., A. W. Thomson, 
Alec B. Uhrig, Charles B. Hu ns.—(V. 122, p. 2647.) 


PITTSBURGH Raye A Keay & ASHTABULA RY. CO.—Owns 
West Mechanar. to Ashtabular Harbor, O., 102 m.; Niles to Alliance 
Junc., 24 m. ; Homewood to Wampum Junc.. 6 m ; Lewrenes Junc. to 
New Deals, 3 m.; Bessemer Branch. 5 m. trackage. 1m. Total, 140 
niles 830s" =nnevivania Company owas $774 300 of the pref. stock and also 





from bituminous coal! fields in Elk County, Pa., porary ~ Way- 
land, N. Y. Total road owned, 161 “miles: total operated, 210 mil 


Be $2,100.000 common. to the Pennsylvania Co. for 999 
m July 1 1910, the rental to cover all charges, maintenance an 7% 


fdenas on both classes of stock, the cost of betterments to be represen 











113 


j 


Deckertown 9 m4 


enwoo 
P Lake £ 
Q le Ring. a 
igden 





ee) F 


























coon 
| Clearfield : atover) Pioeni a) LAM? : 
| A WEST MILTO a stroudsbars \ Ashe a wimennia\ af || 
. io Lewissuach a\ Ho (im Pupispe p a } | 
— as CNN HAVEN JC. Portlan tas" A Wiikcre aE fs §: 
y : cae, aaa” of Guyer 4 LO \/ & 
MAUCH CHUNK 4 : 
ellefonte SUNBUR [‘{$f . 
Philipsburg OF Bonders Je. vl Butter wie — A f 
Osceola NazarethVec. Belvidere orrist 


a fp 7 
4 er 
CERMA’ 


Gladstone 
«v 
fey a 


















. 


ZO Selins a ce ff 
| 
a Vo then 


Seqtia 
G 
legge mio a), 
: REVORT tard 
Tyrone —~ ' Vs 2 & 
oe © 
4 y or COOD SFR Gris af Sy a 2 oe 


Y YY j 
Bellwood is, > Mevills "raat ” D wince : ponsce 
Se “> yon, | Dy hens sae 3 
\ (7 Por a) on Millersburg = bf “oot ge — 
Altoona fe F; we A ‘ Po 3° PEK 
PS ara nh itiedon SS Preg Pore? ) igen > 
| cnt Par 
[Holidays <P a oe \ oP, \ none Vi a 3 
7 rappitacra® ect 
es minea Mt.Union’ —— LEBANO 


“ \ wT. ag , " .~ sy 
oaring t 4 ty), ei pao CKVILLE \ SINKING SPRING.” N c . re te — ms 
Bre nad Top oe , oh \‘ 


Spring 
He a / ( ‘New Cocemnaglg WF cchaiehinal Mt 








4 Wie ——- 
\\\S- 
Reena, Hook 


Rei: © 


Beye hrie HIGHLANDS” 


\ 
HIGHLANDS 





|} z 


. . P MANASGUAN 
P } 





. UMMELSTO' ’ 
wae CARLISLE Nos TON MT.mObE 


Saxton? , ar 
| —"| Le oo | “oe 
| } w festwale J 4, Px af iS Dry a ~ a 
hs, } & Fo, / oN 
5 ‘elie 4 (4 Seveng PARUiste sc, ; 
\ 2 / oy ( H- Chee *}UNTERS RUN . 
\ ‘ * 2 HIPPENSBURG, 


(ff . J LURGAN CVIng/oRove run. 








Oe sCEnrVvine 
rRANKFORO Mt.Holly 
















AY STOCKS AND BONDS 






= ath to < } 
aac SS oP 7 VS . a mer ce aves Pe Seeside Park 
rY . Richeonabel 3/7 Mt. Alto Je. */ Fast Berlin 6 Strasburg xe a f rt 1) RQ 
ag ) “ff CHAMBERSBURG “4S LV} tg ( Quarryvitle atte eas {} 
‘att \ \é : | nf . ~~ -~ i) y 
P bn (& f j sé - ‘Spring Grove CHADOS FORD sc. BR , ’ < ; 
J a, “4 / 4 2 \— wa GETTYSBURG ; P ortery (Hanover Je. Avon¢ cedals, tA : ) Wind 
y #7 ) , ( eT Altenwald Berlin Je. ~_ ) WOOK ° yi @ARNEGAT 
iA Moredy eA N\/ i ‘alley Je. oes iE Noneniven AY oy} GAT (GF car (PBgr ny bat City 
t $ | se nbc mi “wnamerown wc. J a © 
nt un ri, ca 


\. 
{Peach Koa ns Ag a 7 anc’ Cre 








J Manahawkia iy j \) 
B&B , / - Bebo se 


uckerton \y 


f é 
pod (, \ et er 
i Ys Vv ee * Now 
= \ C <| field | 7 iipreesttews \ Del 
ee eS ES cS hs RS ee eo em Sa ee fame Cro 

Y / Ebbvale & 


RAILW 
rai 
| Na 











| _ 
= HAGERSTOWN . Pach flav 8 
SF oxyley Rua al a Rocky Ridge lon ‘ Bruceville ‘I . > Ss v May, plavenly 
MagnoliaS < . ; " ¥ \/ /] 
1 y M 3 R # 2 Z lan xo Raeense sc. a , 
Y OS Be 
Martinsburg Emory Grove - X& "\ Ji / R 
| aa ¢ +, y SN Dat Sa gautjse Beach 
| ‘a 7 Y _ Peserie IN Sa pyre CITY 
) \ Shendaddch Je. Frederick Jeg ‘ ‘Mana tusk A i 
§ N / Marvee, Fem 7K AI | Poqxanoe PUG EEA ore 
/ NY wr /' har vk vo /Wa hingtos Je. L BA ieee _ . Dies a <a f 
. ; / f we of N DITY LO <3 e ti 
/ (/ T™~ / tf Relay Stay mS ra) z ake a | | 1g 
| ' * {= 7) ,) 
4 } te j > ? FS = 
. (wom XY /| Aw ites 
© owe oo \ Anngpolis Je, 
ay } / Round Hill . Odenton 
ar) Z J ae." 
a i Strasburg i / — 

' 
= a / eee Owned Lines | 
” y * rT / R/ G A SO =—=— Controlled Lines 

to {aes /, ‘Ri rtop 5 L § APO DIS setae Leased Lines 
sj A ree is os Sf, Vii hSie7 —™ * : ee SS _ ee Principal connections , J 























114 


RAILW AY STOCKS AND BONDS 


[ Vou. 122. 





























RAILROAD CO 4PANIES Miles Date Par Amount Rate When Last Dtotdend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8] Road Bonds Value Outstanding % Payable and Maturtty Dtetdends are Payabie. 
Portland jorm Co—PF Un St ods (not M) ser A&B est ~--- ‘87-89 $1,000 $ 300,000 4 IJ & J13&J31927 to '2¢| Portland. Me and Bostos 
2,800,000 are 5° 
ae * 10.000.900 ee gy is 26 . xc*&r* _... 1911 1.000 &c 7.390.0004&5¢ J3 & J July 1 1961 iN Y. Boston & Portland 
Port Reading —1st M g quar by old P&R Fi xc* as on Paats 1,000 =-:11,500,000 5¢ 5S & JJan 11941 Reading Terminal, Phile 
See New York New Haven & artfor 
sis ee gi ed eA % rental).....- : Oe sate 100 3,500,000 10 Q—M June 30'26 2% - ks m: atled 
First M (ref) cur $1,500,000 (V 63, p 1064) -..-s0*° 51 1897 1,000, 1.500,000 4 A & OOct 1 1947 [R I Hosp Tr Co, Prov, RI 
Raleigh & Charl—ist M prior lien ods ¢ redtextg_xc* 43 1906 $200 «oc $350,UUt 4g PF & AFebd 1 1956 |Baltimore Tr Co, Ma 
Consol mtge bonds $1,000, -000 ¢ guar red peas -xc* 43 1906 200 &c 200,000 See text. F & A Feb 1 1956 | do do 
© hport vy.—See Norfo Southern 
ate River RE aw LO 000,000 auth........- os 100 920,000 see text -.-..... See text Erp City 
ues SSONNAS BOE. 2 no on cccccsccensusaseges 23 1889 1,000 $350 U0 7° 7 bs cinen : pat  Retine Terminal’ Phite 
_— | fy are vi 54.03) 1912 | -«-<<«- 50,0) 4 : : h 96: ear a 
Reading & Columbia— = pean . : - oe pia 1877 $1,000 = 1,000,,00 8 J & D Dee 11917 |interest not paid 
Debentures ome sae! S040 |eece PRL 4 M<«& 8 Meh 1 1982 I 
@eading Company—Common stock. ._-..---.-----. dnl waive 50 69.989.190 8 Q-—F May13 ‘26 2% | Reading Terminal. Phils 
First preferred stock 4% non-cumulative....... Se See 60 2 1 200 7 Q—VU Juneld 25 1%} do 
Second preferred stock 4% non-cumulative.. -.-. ee 5M 41.970 650 4 Q—-d Ap 8 1926 1%, do = 
Gen & ref mtge eg. Series A red 105_-.---- e W--| 1924 100 &e 59 54 667 4K%e J& J Jan 1 199 PhaekT RVEVER 
Jersey Centra! ool! trust mtge g rea 105 PeP .x0* &r aanl Se 1,000 21.5'4 000 4% A & QO Apr 1 1951 IP Morgan&O,N Y&F hij 
Wilm & Nor stk tr otf g red 105 (V 72, p 340) GP zr ee 1,000 1.2890 2) 4 Q—M Vnen drawn Girard Trust Co, Phila 
Equip trust Ser F due $300,000 s-a....------ PeP ese!) 1916 | cceo-ce 300 000 44% 23 & J July 926 _| Phil: idelphia 
do do SerG due 5450.00 0-0 emia maewtn PeP woo] 1917 | cccceee- 900 000 4% J & J July 26-Jan °27) do 
do do Ser H due $95,000 sa ee 1920 1.000 559.0 0 6 M . Ss * pt 26-8 pt 30] do 
do do Ser I SS Sey eee PeP seal see 1,000 No m © Bieeecee. = To Nov 1932 do 
do do Ser Jdue S415 Wiiea . oll. PeP.c a 1992 1 fy) 5.4115 000 A I & }July 26 tuir'% iP hiladelphia 
do do Ser K due $400.000 s-a___-_-_-_-----~-.- oot Som 1.9000 6 000 000 4% M & S S«pt'26-Sept'33) do 
do do_ Ser L due $375.000 s-a paknmern init 1924 1,000 6,750,000 4% A & OOct '26-Apr ‘35! do ; 
Delaware River Terminal purch money M gold__xc* ane! 1a 1,Uuu 24 ), HOO Do « Me@ N May Zu 1¥4z | }uaraucee Trust Ge. Phil 
Delaware River Term ext purch money M gold_xc* aint toe 1,000 $4.00 5g J & JJuly l 1942 | do 
Mortgage loan of 186% gold extended 1893. _kvodér 148 1868 1,000 2 614, 009 6g A & O Oct 11933 | Reading Terminal, Phils 
Imp M gold ext '97 (see V 65, p 870) ¢._PeP.kvc&r 325 1873 ------ 9,178,000 4¢ A & OApr 11947 | do 
Consol mortgage 58 ext 1897 (V 65 p 278) kvcer 327 1882 600 &e 6,775.717 4g M & S$ Mob 1 193 ; : do 5 an 
Terminal mortrage gold (see V 64, p 85) __kvo* &r TROT Law 8,195 009 5g Q—PF May 1 194 |Prov rust Co, Phila 
meaging Bett 166 Wtee..cccecesccecesece -_kv' 7.78) 1900 1,900 750,000 4 M & SSept 1950 | Reading Terminal, Phila 
Phila & Frankford ist mtge___._._.-- GuP.kve* 2.55 1892 1.090 98 O00 4% eF & A Aug 11952 | de do 
Schuylkill & Lehigh Ist mtgwe___....__.---- kv 48% 1808 1,000 188 000 4 M & N May 1 1948 | de do 
Sham Sunb & Lewish Second mtge ond. _kve 32 1890 1,000 888 ,000 52 — ae July 1 1945 do do 
N Short Line Ist mtge g __....-PePkve* 938 1907 1,000 = 1,500,000 46 F & AFeb 1 1957 do do 
Norristown & Main L Conn ist mtgeg_..-_GPkv 0 64 1902 1,000 250,000 42 M & SSept 11952 | de do 
by stock or bonds bearing such rate of dividend or Interest as may be | were at last accounts deposited as Collateral for notes payable. Pres. of 
satisfactory to the lessee. On Jan. 1 191% lease was transferred to Penn R. V. Co., C. J. Wittenberg, Springfield, N. J.—(V. 90, p. 699.) 
RR. Co. V. 90, p. 915, 1364; V. 92, p. 1243. At ALEIGH & CHARLE STON RR.—Owns Lumberton, N. o. be Sout 
p : Marion, 8.©.,42.53m. V.8l. p. 1241, 143 Owns stock of Marion 
BONDS —First Gen mtge. bonds of 1908, $15,000,000 auth.. of which . “ o7 He - Be wake a oe 
$4 346,000 Series A athe ng $654 .000 having been canceled by sinking ay = 5 R.. a m 7 be ray itstant ling $574.500, allowned by Sea- 
ee: Ore 24.005 009 Series & cupendiog.\ Lis. Be ee et: Oe Of the bonds (Baltimore Trust Co., Balt., Md., trustee), $350,000 
a ie aye 57, D. 416; V. 97, D. 729; V. 98, PD. 1555, 1994: V. 99, | re ist mtge. prior lien 48 and $1,000,000 consols, the first ten coupons on 
p. 50: V. 107, p. 2290.) she latter to be paid tn cash up to 4% as earned, the balance in 10-year 6% 
REPORT For 1925, gross income, $1,356,757; deductions, $573,427; nterest-bearing scrip, with luterest payabie sem!-annually and subject to 
dividends, $783 ,.230.—(V. 119, p. 3007 stall at par. Of the consols, $250,000 are reserved to retire the prior liens 


PORTLAND & RUMFORD FALLS RR.—Leases for 1,000 years from 
April 1 1907 the Portiand & Rumford Falis Ry. and the Rumford Falis & 
Rangeley Lakes RR., together extending from Oquossoc, Me., to Rumford 
Jct., 92.35 miles, with branch to Livermore Falls, 10.27 m.; total, 102 62 m 
Lease provides for interest on bonded debt of two com anies ana 3% OD 
$2.000,000 stock of P. & R. Falls Ry. and 2% on $300,000 stock of the R F 
& el Lakes RR. The company is iteeclf leased to the Maine Centra! 
RR. ¥ ; V. 85. p. 922. Has $1,000,000 auth. stock. Divi 
Gends, 6 % pee anourn since 1907. Of the $2,139 000 bonda of the R. F. & 
R RR ag P R Ry as above, $460 000 were tn sinking funde ir 
Ronit 1926. Collateral trust 4% bonds were called for Payment Feb. 1 1924 
Debentures of 1915, see V. 102, p. 773.—(V. 117, p. 1993 


Port PORTLAND TERMINAL CO.—Owns caltvoed progeny in the cities of 





and, South Portland and Westbrook; sub- rom Maine Centra) 
o pre ty belonging to the Portland & ae he. Falle RR. and 
pen & Ogdensburg Ry. Furnishes termina! facilities at Portland 


(including passenger and freight stations, wharves, ceal-discharging 

lants, shops and yard facilities) ler the Maine Central and Boston & Maine 
Owns : 23.88 miies and leases 7.73 miles of track, 2d, 3d & 4th tracks owned 
12.55 m _ , leased, 4m.: yard tracks and sidings, owned, 78.64 m.; leased 
12.44 miles. V. 95. p. 1202. Formerly Portland Union Ry. Station Co 
Vv. 92, p. 1566. The tenant companies Near roportion to use all costs 
of maintenance and operation. Stock, , owned by Maine Cent. 
Valuation, V. 113. p. 1540. 

BONDS, ETO.—The Boston & M. andMaine cont, sotnety guarantee the 
$300 ,000 bonds of 1887-89. V. 93, 940. The bonds of 1911 
($10,000,000 auth. issue; Fidelity Trust Co., Portland, — trustee), are 

ar. by ‘Maine Central, prin. & Int.; $4, 500, ‘000 bear 4% and $2,800,000 

bonds are reserved for extensions and improve- 


% interest; the unissu 
ments at not exceeding cost. V. 95, p. 1332, 1404; V. 108, p. 2023. 


Pres., Morris McDonald; V.-P. & Gen. Mer., D.©O. Douglass, Port- 
land, Me.—(V. 120, p. 700.) 


PORT READING RR.—Owns 19.71 miles of road, completed Sept. 1892 
from es Reading Jct., N. J., to coal piers on Staten Island Sound: second 
track, 1.13 miles; sidings and laterals, 59.17 miles: total, 80.01 miles. 
The {.-S. © Commission has ne ed a tentative valuation of $3 .527 590 
on the total owned and . 527, on the total used properties of the com- 
pany as of June 30 1917 

ot; = stock authorized. $2.000,.000: par, $100, all owned by Reading 

, $1,995,000 being deposited under its general and refunding mortgage 
oe 1924:—(V. 121, p. 1346.) 


POTOSI & RIO VERDE RY.—San Luis, Potosi, on National Rys, of 
Mexico to Ahuacatal, 38 miles. On Aug. 16 1923 the management of this 
pene nes A was assumed by the American Smelting and Refining Co. in 
connection with the ac quisition of smelter site near San Luis Potosi and 
the operation of a group of so called Towne properties. Incidental to the 
reorganization which took place at that time the Potosi and Rio Verda 
Bonds no longer have the guaranty of the Compania Metalurgica Mexicana. 
Warrants were issued for unpaid interest on the bonds and scrip in the 
amount of $240 for each $1,000 par value of bonds, and $43 20 for each 
$180 a? value of scrip. The total of warrants issued to public was $189,- 
539 20. The reorganization managers were Spencer Trask & Company. 
President. H. A. Guess, N. Y.—V. 107, p. 1193. 


eet 2NCE & WORCESTER RR.—Owns from Providence, R. T., 
Worcester, Mass., 44 mil -. of which 5 miles are owned jointi ium Boston & 
Providence; oon. 7 miles; total owns, oh mes: uly for 
09 years at 10% per annum on stock to N. .& nv 05. D. 2457.) 


PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300,000 
yy! $40, 600; one-fourth being owned by each of the tenant roads, 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South. 
and Missouri Pacific. Oper: ations are all at cost for benefit of tenant lines. 


te 


Pres., Robert Rice, Denver, Colo.: V.-P. S. Pyeatt, Denver, Colo.; 
Supt., C. W. Climenson; Sec. & Treas., A. 8. Booth, Pueblo, Colo.— 
(Vv. 117, p. 1018.) 


UEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lambert 
to Fortierville, 109 69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles 
trackage rights, 7.46 miles. Napierville Junction Ry., also owned by 
Del. & Hudson, operates frem International Boundary to Delson Jct. 
27.15 miles, west side of loop to Delson Jct., 1.30 miles, and has 14.56 
miles of trackage rights over Canadian Pacific Ry. 

Stock authorized, $2,000,000; outstanding, $1,000,000, all owned by the 
Del. & Hudson. Certificates of re ae 36.000 000 . For year end- 
ing Dec. 31 1925, gross, $602,535; exp $7 71, 456; other income, 
$343, 079; charges, $283,154; balance, Berieit $109. 026. 


o4 N & CRESCENT.”—Common name for Cin. N. O. & 
ala Ge bow, . & Vicks. and Vicks. Shreve. & Pac. lines —o 


RAHWAY VALLEY RR,.—Owns Aldene, N. J., on Central RR. of New 
Jersey, to Roselle Park on Lehigh Valley RR., and Summit, on the Del. 
ety & rene BD miles. V.83, p. 380. Operated under lease by Rahway 


Stock auth. ; Outstanding, $213,200. Bonds auth., $400,000 
lst 25-year 58 phy ~ Suiy t 11931. Of the bonds, $328,000 with $164.000 stock 


and $450,000 for future extensions and improvements. The Seaboard Alr 


Line guarantees all of the bonds. V Y5. p. 892.; V. 83. p. 97 

Year ending Dec. 31 1925, gross, $137,268; net. after taxes, $33,002; 
gross income, $38,287; interest, &c., $57,031; bal., def., $18.744. Pres., 
S. Davies Warfield, Baltimore; Sec. & Treas., Robert L. Nutt, 24 Broad 
3t.. New York —(V.95 p. 892) 

RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; branches, 10 miles; total, 23 miles. 


The 1L.-8. C. Commission has placed a final valuation of $1,215,416 on 
the company’s property, owned and used, as of June 30 1916, and used 
but not owned, $148. 


DIVS.(%) ‘09. ‘10. ‘11 to July'15. °16. °17 to'20. 1922. a 1924. °25. 
(Cal year)s.5% 8 8% (J.&J.) 9 0 yriy 1 5% 7% 
Dec. 1916. 8% extra; 1417. Dec.. 12% extra ars, Sept. f. 15% extra. 


For 1925, gross, $599.804; oper. income, $176.455; other income, $13.793; 


int. & rentals, $80,301; com. divs., $69,000; bal., sur., $40,947. Pres., 
Geo. oe V.-P., George T. Smith; Sec. & Treas., Chas. H. Sisson.— 
(V. 119, p. 2408.) 


READING & COLUMBIA RR.—Owns Columbia to Sinking Springs, 
Pa., 40.33 m.; branches, 13.82 m.; operates Marietta Jct. to Chickies, 6.17 
m.: operated under trackage rights, Sinking Springs to Reading, 5.7 70 m.; 
total operated, 66.02 m. The I.-S. C. Commission has placed a tentative 
valuation of $2.071,083 on the owned and used properties of the company, 
as of June 30 1917. Stock, $958,373 (par $50). of which $788.200, together 
with $698,000 Ist consolidated 4s and $1,000,000 debentures of 1917 
and $150.000 new debentures of 1962, are owned by Reading Co.., all a. + 
$3,200 stock, deposited under its general and re funding mortgage. 


Ist consols. of 1912 are guar prin. & int., by the Reading Co. V. 93, > 
1789; V. 94, p. 632; V. 95, p. 833. Year 1925, gross, $824.657; net, $114,- 
847; other income, $5,399; deductions, $207,870; bal., def., $87.624.— 
(CV. 22a, BD 2188.) 


READING COMPANY.—(See Map.)—Operates a system of roads cen- 
tering at Philadelphia, extending to Hazleton and Williamsport on the north 
and westerly to I arrisburg, Shippensburg and Getty sburg. in Pennsylvania, 
and Wilmington, Del., on the south; also easterly in N. J. to Atlantic City 


and Cape May on Atlantic Ocean and to Pt. Reac ing on N. Y. Harbor, viz.: 
Lines Owned in Fee— Miles.; Wilmington & North. RR*__. 86.5 
Philadelphia to Mt. Carbon Phila. & Reading Term. RR. 1.3 
&c., and branches......... '128.32 East Trenton R cre taro 3.1 
Shamokin Sun. & Lewisburg... 31.06 Allentown Terminal )  ‘Seiaes 3.6 
Schuylkill & Lehigh RR.._--- 47.21 | Mount Carmel RR____--_--- 5.8 
Phila. Harrisburg & Pitts. RR. 44.71 Phila. Wilm. & Baltimore RR. 10.0 
Lebanon Valley branch... __.-. OL ae | Pigmoute BR. o<ccccccccece 9.2 
Lebanon & Tremont branch... 51.33 Swedesford Bridge Co__..._-. 0.3 
Mahanoy & Shamokin branch. 83.95 ——- 
Bc thuylkill & Susq. branch... 53.55 Total leased (2dtrack280m.) 562.1 
West Reading branch__...--.- 1.88 | Trackage righte............. 40.6 
Other branch lines_.......-- 44.18 c __ 
Total (2d track, 265 miles).547.55, Total Dec. 31 1925-.-..- 1,150.3 
Leased Lines (See each Co.)— Controlled— 
Colebrookdale RR_____-..-- 12.8 Central RR. of New Jersey... 642.7 
East Pennsylvania RR*__..-. 35.8 Reading & Columbia RR*_... 60.3 
oo t! |  —eaegapetes 4.2 North East Penn. RR*____-. 25.6 
Little Schuylkill Nav. & RR*. 31.8 Phila. & Chester Valley RR*. 24.0 
Mine Hill & Schuylkill Haven* 61.8 Atlantic City RR. & branches 161.3 
Mt. Carbon & Pt. Carbon RR* 2.6 Catasauqua & Fogelsville RR* 31.5 
Mill Creek & Mine H. RR... 5.9 Gettysburg & Harrisburg Ry* 41.6 
Schuylkill Valley Nav. & RR* 17.2 Perkiomen i sachetesnned 38.2 
East Mahanoy RR*________- pal. 4) ae 3.5 
Phila. Germant'n & Nor. RR* 21.9) Phila. Newtown & N.Y. RR* 22.2 
Chestnut Hill RR*__._...__.- 4.0 Port Reading RR*.......... 19.7 
CREB WEN BBES 9. ccc ncesctocs 103.3 Pickering Valle v4 a Aes 11.2 
North Pennsylvania RR*__.. 87.7 Stony Creek RR__........-. 10.2 
Delaware & Bound Brook RR* 31.6 Williams Valley RR__-.._--- 11.1 
SON MEN oiniitinttienukanan 13.0 (*See this company.) 


rrom the company’s docks st me extensive termina: ai Port Richmond 
t§ operates a line of steamers and a in coastwise coa! traffic sand pro- 
vides berths, with elevators, grain-drier and accommodations for several 
trans-Atlantic steamship lines, new ore-unioader and concrete dock 
ca ty 600 tons per hour 

uant to the final decree of the U. 8S. District Court for the Eastern 

District of Pennsylvania, entered June 28 1923 on the mandate of the 
U. 8. Supreme Court in the suit by the Govt., Reading Co. merged and 
scauired as ef Jan. 1 1924 the properties of the following railroad cos.: 
Philadelphia & Reading Ry. Philadelphia & Frankford RR. 
Chester & Delaware River RR. sg 1 ns teagso & Pitts- 
Middletown & Hummelstown RR. — 
Rupert & Bloomsburg RR. Schus vane Hs ‘Lehigh R 
Tamaqua Hazleton & Northern RR. Shamokin ues & le Lewisburg RR 
Norristown Junction RR. New York Short Li 
Reading Beit RR. Norristown & Main Line Conn. RR. 


ORGANIZATION.—The Philadelphia & Reading RR. (chartered April 
4 1833) and the P. & R. Coal & Iron Co. were sold in a ate Sept. 23 
1896 and ‘reorganized per plan in V. 61. p. 1109. See V 64, 709 

The “Reading Company” in the Me a acquired the poouney 
holdings, real estate, equipment, &c., of oe on Phila. & Reading RR. Co., 
also the $20,000,000 stock and $20,000,000 bonds of the Phila. * Reading 
Ry. and the $8 ,000,000 stock of the Coal & Iron Co. 
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RAILROAD COMPANIES Mtiles| Date Par Amouni Raie When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Vaiue |Outstanding % | Payadle | and Maturtiy | Dividends are Payable, 
Rensselaer & Saratoga—Stock 8% guar D & H (end) onal sbee $100/ $10,000,000 8 -J & dJiJan 2 1926 4%|Del & Hudson Co, N Y¥ 
First mortgage, gas guar D. & H_..USMxxx 190} 1921 1,000; 2,000,000 6@ “4 & NiMay 1 1941 , do do 
Richmond Fredericksburg & Potom—Com stock _-_- Saal cen 106 1,316,900|\See texts & D/See text Richmond, Va 
Dividend obligations (same div as common stock) .. ess] osce 100; 9.017.500\See text'! & D)see text Richmond, Va 
k guar 7% except $19,300 guar 6%--.-.-----.-. anal eaiae 100 500.4UU|See tex: Mo 4 NiSee text Richmond, Va 
Com stock non-voting 6% (see text)._......__.____ angel ane 100} 4,000,000 6 i & D)See text Kichmoud, Va 
Gonsolidated mortgage $500,000 gold... ts. ne* Gs 82! Lsyu 1,000 500 .0O0 444A & OlApr 1 1940 \ +, Phita or Richmona 
Genera! mortgage $4,000,000__.....-......__-- ---| 1903 | Various 2.680 000 8% A & O/Apr 11943 Richmond 
Washington Southern Ry ist Mtge bonds (aasimed) easel BED leecceees 4,000,000 4@ J & DjJunel 1943 Sav Dep & Tr Co, Balt 
Equipment trusts due $93,700 yearly e208] ED lewduedcs 843.300! 6g J& J 15\To Jan 15 1935|\Guaranty Tr Co, N ¥ 
Richmond & Petersburg—See Atlantic Cosst Line ny | 
| | 
| 
| 
! 
| 
| 
' 
| 
| | 
| | 
i | 
' 
: | | | 
| | | | | 
| 
| | 
The U. 8. Supreme Court on Dec. 16 1912 in the Govt. suit (1) dismisred (a) The Reading Co. shall execute a new mortgage which will provide 
jo charge of combination and a in restraint of trade against the | for the creation of a series of bonds to be known as Series A, to be limited 
company and other anthracite coal companies and coal-carrying roads to the aggregate principal amount of $63,084,666 2-3, and ‘to be issuable 
(2) held that the Temple [roo Co. is an tllega!l organization and should be | only upon the surrender of genera! mortgage bonds as hereinafter provided 
dissolved; and (3) also held illegal the acrangenant under which the coa! | Said bonds of Series A will bear interest at the rate of 44% % per annum, wilh 
companies pay the independent operators for coal at the mines 65% of sell mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int. 
ing price at tidewater. See V. 95, p. 1684, 1652; V. 96. p. 286, 554, 1090 op any int. day on 60 days’ notice. The new mortgage will contain appro- 
1557. The U.8. District Court on July 3] 1915 held that the company and priate provisions for the creation and issue of additional series of bonds 
ita subsidiaries, had not violated either the Sherman Law or the commodi equally secured thereby bearing interest at such rates and maturing on 
ties clause of Commerce Law. The Government filed an eppeal V. 103 such dates and otherwise in such form and containing such provisions as 
D te 101, p. 85, 929, 1465, 1807; V ge 1425; V. 97. p. 666; V. 99 | may be determined by the directors at the time of issue. 
Tr e U_ 8. Supreme Court on April 2 


1920 sustained most of the 
OD eeeaeent # charges of illegal combination against the company and cer- 
tain of its railroad and coal! subsidiaries, and ordered their dissolution. See 
Ws Bae p 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court on 
June 71920. V.110. D. 2358. 2488. 


Third Modified saeorionageegph Plan. 


The oomepeny on May 10 1923 filed with the U. 8. District Court for the 
Eastern District of Pennsylvania a third ae sition plan for the carrying 
out of the decision of the U. 8S. Supreme Court, which provided as follows: 


1. No additional general mortgage bonds shall be authenticated except 
that, to refund uaderiying bonds and obligations lother than those men- 
tioned in clause (a) of Section 5 below), additional general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading Co. Ipro- 
vided for in Section 10 below) and stamped to show that they represent 
obligations of the Reading Co. 


2. After payment by the Reading Iron Co. to the Reading Co. of a div. 
or divs. of $6,000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the present right to vote and receive dividends thereon, 
to the Coal Co. for $8, 600.0 000. The stock of the Iron Co. will, however, 
remain subject to the oy ‘of the general mortgage but as security for the 
obligation of the Coal Co. and not the obligation of the Reading Co. 


3. The liability of the Reading Co. on the $94,627,000 gen. mtge. bonds 
outstanding on Nov. 30 1922 will be decreed to be two-thirds thereof and 
the liability of the Coal Co. thereon one-third thereof. 


4. (Section 4 deals with sinkin ng fund payments, for details of which 
compare plan published in full in 116, p. 2256.) 
ae: There are Ry >! certain pent oh ing bonds mentioned in = 
. Mtge These bonds include (a) $810, of the Phila. & Read 
ae Co. 10-year Sinking Fund Coll. Gold bonds of 1892, enema 'e 
Feb. - age which are secured by pledge of bonds of coal companies belong- 
e Coal ., Were assumed by the Coal Co. in 1896 and are 
ay guaranteed by the Reading Co.; (6) $5,766,717 of the Phila. 


Reading RR. Co. Ist Series Consol. Mtge. bonds ‘of 1882, extended to 
March ‘I 1937, which are secured by progerty of the Railroad Co. and of 
) Coal Co. and are in effect guaranteed by the Reading Co. and the Coal 


and (c) certain other bonds which ne ast the obligation of the Coal) 
Co. and are not secured upon any poepery of the al Co. The final 
decree will make provision so that the covenants of the companies in the 
bag _- in respect of these underlying bonds shall bind only the Reading 

copes of the bonds described in (b) and (c) above and shall) bind 
a tb Co. in respect of the bonds described in (a) above; and, as 
between the companies, the Coa] Co. will remain ultimately Hable on the 
bonds described (a) above, and the Reading Co. will remain ultimately 
lable on the bonds described in (b) and (c) above. 


‘ % Oreos & i with defaults, liens, &c., and is published_in detail 
D p 
7. The Coal Co. will pay to the Reading Co. $10.000,006 in cash or 
current assets at market value. General releases of all claims and llabilities 
as between the Reading Co. and the Coal Co., including the claim of approxi- 
mately $70,000,000 carried on the books of the Reading Co. as an asset 
and on the books +" the Coal Co. as a as ye . will be exchanged. The 
current indebtedness of o~ Reading Co. to the Coal Oo. amounting to 
$2,500,000 will first be pal 
8. The Reading Co. will, "subject to the lien of the Gen. Mtge. (but as 
security for the obligation ‘of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
appropriate powers, in consideration of the payment by the New Coal Oo. 
to the Reading Co. of the sum of $5,600,000, and its agreement to issue ite 
shares to the “etockholders of the Reading Co. as hereinafter provided. The 
New Coal Co. will issue 1,400,000 shares of stock without par value. Such 
no a value stock will be sold by the New Coal Co. t the stockholders of 
be 2.» preferred and common, share and share alike, for $5,600,- 
each share of Reading stock. Provision will be made for 
the disposition by the Reading Co. of any rights to subscribe which may not 
be availed of by the Reading stockholders within such period as may be 
fixed by the Reading Co., with the = tee S of the Court. to the end that 
the New Coal Co. shall receive the full purchase price of $5,600,000. This 
sale will be carried out by Issuin to Reading stockholders assignable certifi- 
cates of interest in stock of the New Coal Co.. exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., 


9. The Reading Co. will merge the Railway Co. under the authority 
qonteines | - — present charter of the Reading Co., and will subject the 
Railwa a we? 4 to the direct lien of the Gen. Mtge. The name 
of the ‘o., after merger, will not be changed. 


10. In <r to compensate for any injury to the security which the modi- 
fication of the terms of the gen. mtge. bonds and the general mortgage may 
cause, and to leave the Reading Co. properly financed to meet its obligations 
to the public, the Court will direct the Reading Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new bonds to 
holders of genera! mortgage bonds: 


(b) The Coal Co. shall execute a new mortgage which will provide fo 
an issue of bonds limited to the aggregate principal amount of $31,542, 
333 1-3, and to be issuable only upon the surrender of gen. mtge. bonds a 
hereinafter provided. Said bonds will bear interest at the rate of 5% pe 
annum, will mature Jan. 1 1973, and will be redeemable as a whole, but no 
rr part eqoept for the sinking fund, at 105 and int. on any int. day on 60 

ays’ notice 

(c) The Reading Co. and the Coal Co. shall offer to the holders of gen. 
mtge. bonds the right to surrender their bonds and receive in exchange 
therefor an equal aggregate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as follows: 

Two-thirds of said principal amount in 44% % 74- Ay at en. (or, ifand when 
practicable, first) & ref. mtge. gold bonds, Series A, the Reading Co. 

» One-third thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 
the Coal Co. 

(d) The exchanged 4 will be pledged under the new mortgages. 
(For details, see V. 116, p. 2256.) 

Plan Approved by Court.—Judges Buffington, Davis and Thompson filed 
a final decree in the U. 8S. District Court June 28 1923 at Philadelphia, 
directing the dissolution of the Reading Co. and its subordinate concerns 
within six months. 


otter decree adopted the third modified segregation plan submitted May 
19: 


8TOCK.—Reading Co. has the right to convert the 2d oret, stock inte 
»ne-half first pref. and one-half common stock. See V 64. p. 709 
Pursuant to the final dissolution decree, the Reading Co. in Jan. 1924 
offered to its stockholders, preferred and common, share and share alike, 
the right to subscribe for certificates of interest in 1,400,000 shares of the 
capital stock (no par value) of Philadelphia & Reading Coal & tron Corp. 


Stockholders of record Dec. 17 1923 have the ris to subscribe for said 
certificates of interest at the rate of a certificate of interest in one share of 
stock of Phil: adelphia & Reading Coal & Lron Corp. for each two shares of 
stock of Reading Co. pref. or com. held. This right of subscription must 
be exercised before Jan. 1 1927, and certificates of interest may be exchanged 
for stock of the coal corporation — filing the necessary affidavit prior to 
July 1 1927. The price of subscription is $4 for each share of stock of 
Philadelphia & Reading Coal & Iron Corp. represented by the certificates 
of interest subscribed for, or $2 for each share of Reading stock. Compare 
V. 118, p. 203, and Segregation Plan above. 


DIvs.— Oh. @. @- %. "05. °06-"09. °10-"12. ° v4 to 2nd gear: at 
First a eae 4 4yriy. 4 yriy. 4 yriy. 

6 4 4 yriy. 4 yriy. 4 yriy. 3} 
Seek euds as 3% 4 yriy. 6 yriy. 8 yriy. { 4 


BONDS.—The tr ite of the U. 8. District Court for the Eastern 
District of Pennsylvania, entered June 28 1923, pursuant to the mandate of 
the U. 8. Supreme Court, in the suit of the U.S. of America against wy 4 
Oo. et al., severed the joint liability of Reading Co. and Philadelphia 
Reading Coal & Lron Co. upon the Gen. Mtge. nds and the lien of the 
genera] mortga 2S up n ee roperties of said companies and decreed that 
the liability of ins Co n respect thereof be two-thirds thereof and the 
liability of Philadel ph a & Reading Coal & Iron Co. one-third thereof. As 
further directed by said final decree, Reading Co. and Wig + & 
Reading Coal & Iron Co. offered to the holders of Gen. Mtge. bonds the 
right to surrender their Gen. —w bonds and receive in exchange: {s> 

$666 2-3 potatos amount of Gen. & Ref. Mtge. 44% Gold bonds, Series 
a ” of Reading Co., issued under the mor age and deed of trust dated 
Jan. 2 1924, made by "Reading Co. to Central Union Trust Co., {New York 
trustee; and (b) $333 1-3 principal amount of Ref. Mtge. | 5% Sink Sinkin Fund 
Gold bonds of the Philadelphia & Reading Coal & 40. under 
the mortgage and deed of trust dated Jan. 2 1924, made by Philsdelphis & 
Reading Coal & Iron Co. to Central Union Trust Co., New York, trustee, 
for each $1,000 of Gen. nate. bonds so surrendered. Two-thirds in prin- 
cipal amount of the Gen. Mtge. bonds surrendered for exchange will be 
stamped to show that they are solely obligations of Reading Co. and pled ~ 
under the mortgage securing the new Gen. & Ref. bonds of Reading 
One-third in principal amount of said Gen. adelph bonds will be stam ‘to 
show that they are solely obligations of Philadelphia & Reading Coal & Iron 
©o. and pledged under the mortgage securin th e new Refunding bonds of 
Philadelphia & Reading Coal & Iron Co.—V. 118, p. 203, 2305. 


Improvement mortgage 6% bonds of 1873 due Oct. 1 189/ were extended 
at 4% for 50 years from Aas 1 { 1807. te hee os in U. - gold, ond gperennee’ 
ape and interest by th . 70; 516 

he consol 5s of 1882 for $5. S66, “300 were also AF at 4% till Maroh 1 
L9s7 the Reading Co. and the Coa! & Iron Co. becoming responsible. See 
. 65, p. 870, tor contract V 65, p. 152, 870 


Terminal mortgage bonds, see V 64, p. 85, and V. 60, p. 732 

The (Hy # Central collateral trust bonds ($23,000,000 present issuc) are 
secured by a of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
she $27, 446, roe outstanding, $1,495,000 Perkiomen stock and $440 $440 
000 Port Reading stock, the remainder of the $45,000,000 auth. being 
reserved to eoquire re } + ~ a stock of the Central Co. are callable 
on any int. day at 105 & ins. 847. 

Equipment trust 
in V. 107, p. 697. 


Series F, Gated Jan. 1 1016, 





Series G covers equipment mentioned in 
115, p. 183. 


V. 108, p. 684, 2324. Series J, V. 
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RAILROAD COMPANIES Date Par Amount Rate When Last Dtrtdend Places Where Interest ana 
(For abbreviations, &c., see notes on page 8) Road | Bonds Value Outstanding % | Payable | and Maturtty Dividends are Payable 
| | 
Rich-Wash Co—Col! trust gold guar red 105 _N.x0* &r . |MA-"12 $1,000 &e $10,000,000 4¢ \J & DJune11943 =~ New York Trust Oo. N ¥ 
to Grande Southern— First MV g $2,277,000 areen 175 1890 1,000, 4,509,000 4g 3 & J July 11940 Jan 1922 int unpaid 
Blo Grande Western — Denv & Rio Grande West 
oberval-Saguenay — } . : 
Consolidated martgane nities Cen. cnccnnanswes 20) ee I oasecanaiedte 1,330,000 72 J & J July 1 1955 Credit Gen du Can, Mont 
ochester & Genesee Val —Stock rental are ve | re 100 555.200 See textl & J See text Erie RR Co, New York 
ock Island ‘rk & Louisiana— See Chic & Pacific 
ock Island-Frisco Term— lst M gold guar jointiy.xo* 1907 1,000 3,390,000 5a J & JJan 11927 New York or St Louls 
Rome & Sates Soe. rental guaranteed) .....-.-.- 12% a 100 345.360 See text] & JJan 11926 2% By check 
der & ific— 
a I MSA 000 (WW gold ee Gy ‘ 1912 1.0%) Bee text 6g M & N' Nov 1 1942 New York 
Rumford Falls & R L—Stock $300,000__....-...-- a oe 100 300.000 2 M & N May 1 19261% Portland, Me 
Bumford Falls & R L first mtge gold sink fund _zc* -_% 1897 500 &c 400 .000 56g A & O Oct 1 1937 Old Colony Tr Co, Bostoa 
do do sinking fund g mtge........-.-.-. zc eS 1,000 276,000 6 M & N Nov! 1948 UnionSD&Tr,Portl'd,Ms 





REPORT .—For 1925, in V. 122, p. 2062. showed: 
WP Railway Operating Income— 1925. 


1924. 1923. 
Freight—Coal - sectecaencanee O14. 501 $36 056.193 $42.842.557 


Freight—Merchandise....__._..__- 41.668.494 40.860.078 45,.480.722 
Dl cctncegeiabseseseaddiueas 9,881.422 10,187.574 10,635.379 
I I a ok a cele ae Gime he 17,196 19,061 19, 190 
Perio? and Chalr CBP... ....<<<cccces 5,254 5.418 > 411 
aaa 431 330 438.441 40 923 
i i ee tee Be oe 1.617.531 1,422,449 1 538.229 
Other passenger train.___.________- 179.736 162.502 177 752 
oe era eee inte ‘ 401.193 433 543 468 240 
EE 601.168 509.574 879.554 
8 a a i ae 9.617 14.085 19.040 
All other transportation. _.........- 737 .264 937 .848 1,556 .691 
IS dion at inh riek inch t's inte is elves 1,031 676 1,041,487 17 783.7 7 736 
$91 .496.379 $92,088,2! 58$105 >, 5,807 A 431 


Railway Operating Expenses— 














Maintenance of way and structures. -8}2. O55. ae $11.289.009 .$10.778.239 
Maintenance of equipment... __-- 20, 381 95 21,798.358 23.940 443 
a ae a ed wie 862 B43 840.986 952 082 
Transportation.-..........-.--_-- 33,152.85 34.030.945 138.271.93 
Miscellaneous operations..........- 165.846 137 .606 245,908 
TEESE Te 2.236.259 2.261.209 2.645.903 
Transportation for investment. ____- deb221 927 deb 51.560 deb75,603 
Net revenue from ry. operations. $22, 862. 863 $21.781.702 $29,048.522 
Railway tax accruals............... #4. 0. 772 $4.284.017 $4,952,591 
Uncollectible railway revenues_____- 5.611 6.010 26.239 
Total None PR stcveweeedd $18, 507 ,4 47 9 $17,491,674 $24,069,691 
Non-Operating Income— 
Hire of freight cars—net.__.......- $1,.537.333 $1,169,012 $2,254.341 
Other equipment rents—net......-- 256.083 219,057 274.177 
Joint facility rente—net...........- 53.732 87 .997 57.214 
Net railway operating income_.-..- $20,354,629 $18,967,741 $26,655,425 
Other Non-Operating Income— 
Miscellaneous rent income. _. - --- $578,222 $526,350 $256,812 
Miscell. non-oper. phys. prope rty.-- 307 567 251,869 162,449 
Dividend income. - - - ~~ ~~. scene. “ee 2.590.434 *5,955,118 
Income from funded securities. _____ 829.818 818.879 477 432 
Inc. from unfund. sec. & accounts__ 567 532 433 078 555,328 
Income from sinking funds, &c_ * 29,843 34,731 30,654 
Release of premiums on funded debt- 5,202 5,202 7 523 
Miscellaneous income_-_-_-_-_- ~~ 7 A467 8,228 12,503 
Separately oper. property—profit._ - __ 134,322 aisiualaed: ” ~ aad 
fl Ee $25,574 952 $23, 636, 516 $34, 113, 248 
Deductions from Gross Income— 
Rent for leased roads.............. $2,.829.443 $2, 831 ryt $2, 833. tr 
Miscellaneous rents. ............... l ‘968 
Miscellaneous tax accruals.__....._. 168,568 115: Ot 159° “409 
Interest on funded debt__.......... 5,085.74: 5.213.930 5,059.15 
Interest on unfunded debt. is 41,999 28.232 265, 978 
Amortiz. of disc. on funded debt___- 27 007 27 .007 27 007 
Miscellaneous income charges... ..._ 260 604 296 332 381,248 
Wet INCOMES. « .05 205 0000 -ccccnne $17,159,618 $15,121,316 $25,386,171 
Disposition of Net Income— 
Inc. applied to skg. & oth. res. funds $46,243 $47 .031 $48.914 
Additions abd betterments._...._.- 4,090,291 3,577,343 3,217,332 





Income bal. transf. to P. & L....$13.023,083 $11,496,941 $2 12.119, 924 

* Includes $3,000,000 special dividend received from the Reading Lrop 
Co. in connection with the segregatl on of the coal and iron properties. 

For latest earnings see “Railway Karnings Section’ (issued monthly) 


OFFICERS.—Chairman, Edward T. Stotesbury; Pres., Agnew T. Dice 
V.-P. in charge of operations and passenger traffic, Chas i. Ewing; V.-P 
in charge of freight traffic: E. D. Hilleary; Sec., Jay V. Hare: Treas., H. E 
Paisley; Compt., Albert B. Bierck. 


DIRECTORS.—E. T. Stotesbury, Joseph E. Widener, Agnew T. Dice, 
Daniel Willard, Charles H. Ewing, William A. Law, Samuel M. Curwen. 
wah. Fonte. Partick E. Crowley. Office, Reading Terminal, Philadelphia. 
—(V. 2.p-.2 ° 


RENSSELAER & piste ee ae Map Delaware & Hudson.)— 


Road Owned— . Leased— Miles 
Troy to Lake Station, Whitehall” 2}Albany to Waterford Junction___ 12 
Fort Edward to Lake George. - H 5 (Se henectady to Saratoga 2 
Eagle Bridge to Rutland, Vt_.__.63)| Vermont Line to Castleton, Vt. 7 


LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson 
which owns $800.000 of stock; rental 8% on yt stock and interest on bonds 
a ar being paid less income tax, V. 111, 1184. Guaranty on stock 
V. 56. p. 773. he $2.000.000 7% bonds ace May 1 1921 were refunded 
by a ike, assounn of 6% bonds due May 1 1941. V. 112, p. 1867.—(V 

4.D 


hence FREDERICKSBURG & POTOMAC RR. CO.—Owns 
from Richmond Va., to South End Potomac River Bridge, 109.15 miles 
double-tracked: James River branch, 3.56 m.; other mileage, 4.91 m.: total 
117 62 miles. Thediv. obligations carry no voting power. TheR.F.& P 
RR. quar stock is secured by mtge 

The Richmond- Washington Oo. (see below) in 1901 took over $947.2 





of ae “0r, 900 common ot0e jo B. 2 tee Connects RR. rome 
suit ashington Southern Ry. was merged i b. 
1920. 110: 5 p. 168, 872, 1416. _— 


The I.-8. C. Commission has placed a tentative valuation of $11,384,700 
on the company's ere and $7,108,469 on the property of former 
w eatagten Southern o., as of June 30 1916. Compare also V. 119, 
Dp. % 

DIVS. on voting stock and/1905-16. 1917. 1918-22. 1923. 1923-24. 192 & 
dividend obligations _..%\9 yearly 14 9 yearly 7 7 yearly a. 
*Aiso in Jan 1907 25% in dividend obligations and Lg Feb. 1916 60 

same on both stocksand dividend obligations V 12 ?- Vv &3.p.1 28. 

{n Feb. 1923 paid 100% in dividend obligations | Vv. ti6 294 
On non-voting common stock paid 6% in 1922, 1923. ig24 and 1925. 
STOCK.—The 6% non-voting common stock was issued iu exchange for 

a like amount of common stock of Washington Southern Ry 
The stockholders on Feb. 5 1923 * "7 the euthorised capital stock 

from $9,500.000 to $15,000,000. V. 116, p. 722. 
te NOt. —Ot! the gen. 4% of 1903 due poe 1943 

$3,500,000 were issuable for doubie-tracking an 

which $2,680,000, outstanding) are owned o 

pledged under its mtge. (V. 81, p. 1178). 


$4,000,000 autbor- 
improvements (of 
Richmond- W asbington Co and 
e wonatey een, QUO being re- 


served to retire the consol qe at maturity See V p 2388. 2391 
Guarantees, jointly with Atlantic Coast Linke RR $3.3 0,000 lat mtge. 

6% gold bonds due Jan. 1 1952 of Richmund Terminal Ry V_ 114, 948, 
Equipment trusts issued to Di 


rector-Genera! for rolling | stock allocated 
to this company. See article on page 3 and V 


REPORT.—Year ending Dec. 
$3 277.685: 


113. p 1472 


31 1925, gross, $12.891.176; oper. income, 
other income, $201,845; deductions, $579,709; net income; 
$2,899,821. For latest earnings, see ‘‘Railway Earninzs Section" (issued 
monthly). Pres., Eppa Hunton, Jr.; V.-P. & Sec., Norman Call; Treas., 
“ae. Office, Broad Street Station, Richmond, Va.—(V. 122, 
p © 

RICHMON DW ASHINOTON 
Washington, D. OC., to Ri 
following roads, viz.: 


COMPANY.—Controls a ‘union” line, 
chmond, Va . 117 miies, in the oint interest of the 
the Pennsylvania RR., Baltimore & Obio RR., Atias- 


tic Coast Line , Southern 5 Seaboard A. L Hy and Ches & o. Ry 
sach of which owns 1-6 of the $ 870 000 capital stock. Dive in 1902, 3% 
1903 to 1905, incl., 4% yearly. 1906 and 1907) none: 1908 to 1915, 


1916, 5%; 1917 to 1922, 6% yearly; 1923, 7%: 1924-25, 8%. 
Incorporated on Sept. 5 1901] and acquired $447 ,2Uy ul the vou capital 
stock of the Richmond 4p mg oy & Potomac RR. and the entire st ck 
of Washington Southern Ry.. Bridge to Quantico, 36 miles 
The collateral! trust 4s of 1903 ($ 1,000, Sou auto 
jointly and severaliy, prin. and int.. by the six roads named above Of the 
son $10,000,000 ¢ _ A Ww EB) have n sold MT 629, tY. 7s, 
$1803. his collateral consists of $2,680,000 Rich- 
Send a vied. otomac gen. 2 348, $947,200 common, $2 604,800 dividend 
stock. 


issue) are guaranterd, 


obligations, $1 00 000 a Southern Ist ae, $1. 000.000 Rich. 
ta EY Po}, aoa-voting ot form of guaranty, V.77. p. 2391; V. 81, 
D. pm 


RIO GRANDE onrmen R. CO. (THE)—Ridgeway, Colo., te 
Ta 162 m., and branches. 13 m. Stock, $4,509,000, of ‘which $3,- 
579.73 ommee | by Western Pacific Holding Co. Mortgage abstrect, 
v application to N. Y. Stock Exchange in V. 54, p. 446; 
v é: . DUT, atts io pone. $2. ee ere. b gne ote D.&R.G., 
shich owned of the issue. See Fhe wee S 
Vv. 70, p. 1295" The _- aa due Jan. 1 1922" wes an ‘pald. Fe P- 
2819; V. 114, p. 80. Protective committee, V. 114, p. 80, 199: 11 
0. 1235. (No provision was made for these bonds in the m..Ry & Rie 
Yrande Western reorganization plan. See V. 117. p. 1235.) 

For 1924, gross, $601,041; net, def., $198,945; other income, $2. 605; de- 
ductions, $209,925: bal:, def., $406,267. Pres., T. H. Marshall; Sec. & 
Treas., R. F. Watkins.—(V. 114, p. 80, 199, 411.) 


ROBERVAL*SAGUENAY RR.—Main line. Port Alfred to Ha-He 
Bay Jct., 19.2 miles. Branches, 37 miles. In Oct. 1925 it was reported 
that the Aluminum Co. of America had acquired contro! of theroad. Stock 
common, $500,000, and pref., 6% non-cum., $800,000; par $100. The 
$536,400 consol. ref. mtge. 5s. $723 .600 Ha-Ha Bay Ry. Ist 5s, and the 
$7 0.000 bonds issued June 1 1919 were replaced by a single bond for $1,330,- 


000 1%). payable to the General Trust of Canada, Montreal, on July 1 
or a 


1955. year ended Dec. 31 1924: Gross, $229,172; net, $58. 455; ot 
income, $1,041; deductions, $122; 791; bal., def., $63,305. Pres., Hon. 
F. L. Be ique, Montreal; V.-P., J. E. A. Dubuc.— V. 121, p. 2154.) 


ROCHESTER & GENE SEE sabe LEY RR.—Avon to Rochester, N. Y., 
18 m. Leased 1871 in perpet. to Erie Ry. Rental, $34,012, paid by Erie 
RR. direct to stockholders, $33,312, organiz’n, $700. See V. 108, p. 580. 


ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louls 
erminals of the Rock Island and St. Louis-San Francisco systems a oy 
ing freight station and yards in St. Louis, Mo., the Chicago R. I. 
Pac. St Louis-San Fran. and Chic. & E. Ill. coutrivuting proportionate 


amounts opue to 060 ea 88 ” =. taxes and fixed charges ncorpe- 
rated A . Auth. stock, 5.000. 000; outstanding, 
$500.06 $300 yn being ow a Wed 31 1925 by Ch 1 & Pacific Ry. 


sod $200,000 by St. LouisSan Fran. Ry. Co _ The 5 (see above 
are jointly guaranteed by endorsement by Chic. R. I. & Pac Ry. and ol 
3t. Louis & San Francisco RR. Co., Merc Trust Co of St v4 3 trustee. 
V. 84, p. 571, 749. Pres., J. “. Kurn: V.-P. & Gen. Mar., . Aiken; 
Sec., Carl Nyquist, La Salle St. Station, Chicago. Office, rs ic “azo, Ill. 


ROME & CLINTON RR.—Owns road from Kome to Clinton, N. y¥., 13 
iiles. Organized in 1869. Leased in perpetuity in 1891 to Delaware & 
Hudson Canal (now D & H.) Co. and sub-leased to N. Y. Ont. & Western 
Rentals, $22. Fal yoosy ond taxes, except income tax. V. 118. p. 907. 
Divs. at6K%% 34% J.) paid to Jan. 1910, but payments reduced 
thereafter on speount rs) Ret ncome tax: 3% paid ily 1910; 1911 & 
La. 634%: 1913. 644%: 1914 to July 1917. ob ; Jan. 1918 to Jan. 1919, 
3% s-a.: July tae fe «%; Jan. 1920. July 1920, 3%; Jan. 1921, 
274%: July 1921. $34" 2% % s.-a.; Jan. 1925, 3%. 
July 1925, p. 907.) 


1922 pig TE, 1 
. 1926, 2%% 


We BEM 


2% %; 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest ana 
[For abbreriations, &c . see notes on page 8) Road Bonds| Value Outstanding % Payable | and Maturity Dividends Are Payable 
Rutland—Stock cum 7% pref (sve text)..........-- Sel <c=s $100 $8.959.500)....... 2 Sa Jan 23 ‘18 2% |466 Lexington Ave, N Y 
First consv: wortgage for $3,500,000 gold. ._Us.sc 120, 1891 1.v00 3,499 ‘O00 44% e¢3 & JJuly 1 1941 do do 
Ogd & L Ob ist M $4.400.000 goid assumed - Ce.x0* 127, 1898 1,000 4, 400,000) 4¢ J & JJuly 1 1948 do do 
Rut-Can first M gold assumed $1,350,000-.OB.xc*; 43% 1899 | 1,000 1.350.000 4¢ 3 & J July 1 1949 Old Colony Trust Co,Bos 
Bennington « Rutiand—list ref Mgass -._._._N.x 569 1897 1.000 500,000 4%eM & N Nov 1 1927 466 Lexington Ave, N Y 
Ghatham & Leb Va! lst M $500,000g p &! cust! 4G 1901 1,000 In treasury 4¢ J & JiJuly 1 1951 0 do 
Equip truste due $34.000 yriy vos D 250-0 | east Bean 1,000 34.000 445 2M & N/To May 1927 /|Guaranty Trust Co, N Y 
do eR ks CU} Fee = ae 1.000 28.000 4% A & O/'To Apr 1928 do do 
do do due $16,400 yearly..-..---..-- G ---| 1920 1,000 147 ,600 6 J & J\To Jan 15 1935 do do 
do do due $55,000 yearly_....--- G.zc* wos| ee 1,000 715,000 5g J & D To June 1 1939 do do 
2utland Toluca & Nor—ist M g gu red Oct 15_NC. xo*) 27, 1¥iu |(100&1000 225,000 4 A & OOdct 1 1930 See text 
Rutland & Whitehall RR —Stock (no bonds) -- -. -. 6.7. LOO 255.700 See text Q—F 15 May 15 '26 1%4|United Nat Bank, Troy 
6t Clair Madison & = Louis Belt —See Missouri & tilt ‘Dols B ridge | & Belt RR 
&t John & Quebec ist M deb atk guar see text_.-_-!| |. gf £560.543 * J & D/1962 Bank of Montreal, Lone 
v Govt 41%% Bids $10,000 per mile_.........-- | SF EOee j|-cusance 7a Ut. nctnad cnaenn ssl aneneneisdartce hinekesdss cae 
Prov Govt 5 % __ OS SEES Re earaaee | «sel sense jesnnones BR | eR Repo rre Pee cbhuebeinninwioke acnee 
ON A aaa eae ee aes a dh idea fo | Sr eee Pieeria sea, PF Pam ee 
St Johnsb & Lake Champ —ist M quar._._.____- xo* 11s 1894 $1,000, $1 328.000 5e M & SMcb 1 1944 B & MRR office, Boston 
&t. poseoh & Grand Isl Ry—Common stock _..... ree ere RP eating en) (RRR Ree herent ielsieiecd 
st pref stock 5% non-cumulative $5,500.000_...|  ..| ---- inn. e | oes aes 1902. 5% ndbdecetnencannaaietl ee 
3d pref stock 4% non-cumulative_.......-.-._-- Bees ee RR? 2 eet ees eee device h nda diate iihege aaa, 
First mtge $5. 00,000 a aes Ce.xc*&r| 251 1897 1.000 4.900.NAn| 4a J & SJi\Jan 1 1947  & Mtge & Tr Oo. NY 
&t Lawr & Adirondack Ry—ist M 3800, 000 g --N.x0*, 43 1896 1,000) 800,000) 56 3 & J July 1 iv96 New York Trust Go. N Y 
Second mortgage $400,000 g --..-. papery tere 43) 1896 1,000, 400.000) 6e A & 0} Oct 1 1996 Eaultable Trust Co, N Y 
St Louls & Cairo —See Mobile & Onlo | 
t t Louis p Grice Soot Terminal Railroad Association of St Louis 
uis fron “At & Southern—See Missourt Pacific } 
i boule Merchants’ Br Term—ist Mgup &ig-SSt.sc| -.., 1890 $500 &c) 3,500,000 58 A & O Oct 1 1930 St Louts Uulon Tr Co 
me ae @ OFF al lst M red since Feb 1 1 at 110_SSt. x --- 1889 | 1,006, 2,000,000) 6 F & A Feb 1 1929 Farmers L. & Tr Go, N Y 
5 yey | | | 
yo — ow 6 et par beg Ow 1912 — 9 1903 | 500 &c) 300.000) 6a “& 8S Sep 1 1928 State Bank. Chicago 
&t cae ) Ae &N Sin Hy, icago & North W estern Ry 
6t Louis-San Francisco Ry Ooms stk $250,000,000 --- -.-- 100| 45 277.826 See text Q—J (Apr 11926 1%]}.........c--cccene coe- 
Pref stk non-cum $200.000.000 serA™% red par - _- aeel sane 100, 6.975.200 6 BF [NOU 2 RGGO LGlececccekcncesacdseises 
Prior lien M $250.0 10.000 gold securing— | 
Series A 4% callable at par a ales pedal Cexc*&r* Text 1916 190 &c 491,562,875 4a 4 & J July 1 1950 Office of Company. NY 
Series B 5% callable at 105... -- Cexc*&r*® Text 1916 100 &e 21.4.,0,000 5a J & J July 1 1950 do 0 
Series © 6% callable at 1024... --- Ce.xc*&r* Text 1918 109 &c 10,598 .000 6e J & JJuly 1 1928 do do 
Series D 54% callable at 1024-.---- Ce.xc*&r* Text 1922 500 &e| 17,173,000 54% e«J & JiJan 1 1942 do do 
| | | | 








ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex., 
vanna. 59 miles Stock, $200.000 Dividends for year 1914-15. 25% 
1915-16, 15%: 1917, 15%: 1920, 331-3% in stock: 1921-22, none; 1923-24-25. 
6%. let ref. g 5s ‘$5 008. 000), limited to $20,000 per mile, $158,000 were 
reserved to retire 157,5!1 prior liens due July 1917 held by Texas & Pacific 
Ry. Of these $57.51 i were paid off at maturity and the remaining $100,000 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 
in full in June 192] sjonds are subject to call on any interest day in 


to Flu 


blocks of $1.000 990 ~~ V95 9.1685, Por vear ending Dee 31 1925 erass 
$291,578. net, $90,874, other income, $12,232, int., rentals, &c., $38,000, 
divs., $12,000, bal., sur., $53,107. 


RUTLAND RR. CO.—(See Maps N. Y. C. RR.) —413 miles, viz.: 
&R. Lines Owned— Miles. Leased, &¢.— 
Bellow's Falls. Vt., to Ogdens Lines to Ticonderoga, &0__....-.- 17 
ig: ik_ gees — 
Rutland, Vt., to Chatham, N. Y.114 
Owns entire $100,000 etock and $100,000 4% bondc of Rutland & Noyar 


RR.. entire $200,000 stock of Rutland Transit Co., entire $100,000 stock 
Ogdenshurge Term Co. $495 909 (total $500,000 stoc k of Ac idison RR. Co 
and entire $50,099 stock of Rutland Me mae ation C oD. iS p. 1029, 
V. 73, p. 437. V. 72, p. 88, 822. In May 1915 the I.-S. C. re ommission 
ordered the company to sell the Rutland Transit Co by Dec. 1 1915, six of 
the Transit Co. onto were sold in Aug. 1915. V. 101, p. 695, V. 100, 
p. 1753. V. 104, 26 7. 

Ina supple me th tentative report on the valuation of the Rutland RR. 
the [.-S. C. Commission placed a value of $20,897,414 on the total owned 


property and $21,221,980 on the total used property as of June 30 1917. 

In a tentative report issued Nov. 14 1922, the Commission placed a 
valuation of $21.881.255 on the total owned and $22,205,821 on the total 
used property of the road, as of June 30 1916. 

STOCK .—Ip Dee 1925 ali but $147 8 #) com. atoc “* had been exchangec 
for pref —10 of common for 1 of preferred V. 72, 439. On Dec 3) 
1925 a Botend RR. owned $98 100 and the N. Y. Central RR and the 

H. 


N.Y & RR. Co. each owned $2,352.050 of the company'« pref. 
stock. 

Divs. "98- ‘99 00. ‘OL. &- ‘03. '04-"05. ‘06 ‘OS. '09-'16. 8. °19-'25 
On pf l 0) 1% y'ly 0 


+ 0 
eoumutases éiviecnas <= preferred aggregated about 29:3 ‘7 : san. 1926. 


Equipment trusts issued to Director-General for rolling stock allocatec 
to this company See article on page 3 


REPORT For 1925, in V. 122, p. 2940, showed 
1925. 1924 192% 

Railway operating revenues_____.__- $6,440,041 $6,509,063 $6,.695.785 
Net railway operating income 756 ,66% 799.608 R58.14% 
Gross incoms a el S59 809 RTR.H04 919.741 
Surplus after,char 7es me 471.91% 107 309 442.909 

For latest earnings see ‘‘ Railway Earnings Section” (issued monthly). 

OFFICERS.—VWres. P. E. Crowley: Sec.. Edw. F. Stephenson. Gen 
Treas... H. G. Snelling; Compt., W. C. Wishart. Office, Rutland, Vt 
Gen. Treas. office, 466 Lexington Ave., N. Y.— V. i22, p. 2040.) 


RUTLAND TOLUCA & NORTHERN RR,.—Rutiand to McNabb, Il., 
27 niles. Leased to Chicago & Alton RR which owns al! the $97,001 
stock for 99° vears from Oct 11910 and cuarantees the bonds orin & int 
V. 93, p. 408 Default having occurred In the payment of the int. due 
Oct. 1 1922 on the bonds, Clifford Bucknam (of Pynchon & Oo.). Nathan 
8. Jonas (Pres) Manufacturers Trust Co.) and Arthur 8S. Dewing (Professor, 
of Harvard University) consented to act as a protective committee, and 
J. B. Wardwell, 20 Broad St., N. Y. City, Sec. Depositary Manufac- 
turers Trust (‘0 . Brooklyn, N. Y The committee in May 1923 announced 
that the Oct. 1922 coupon on the bonds had been paid The Chicago & 
Alton I. R. having failed to pay the rental due on the Rutland Toluca & 
Northern RR and the Rutland having defaulted tn payment of int due 
April 1 1923 to Oct. 1 1924, incl., on its Ist mtge. bonds, the committee 
which has over 95% of the bonds on deposit, have instructed their counsel 
Wollman & Wollman and Robert G Starr, to begin proceedings to foreclose 
the mortgage and terminate the lease 

Pres., W. G. Bierd; Sec. & reas., James Williams. 
Harrison St., Chicago.—(V. 117, p. 1778.) 


UTLAN)) & WHITFHALL RR.—N Y State Line to Oastieton Vet 
6.75 = Leased 1870 tn perpetuity to Rensselaer & Saratoga RR. (renta 
$15.342 —*4 operated by Del & Hudson 


ST. JOHN & OUEBFC RY.—Operated bv tne Uanadiaoc National Rall- 
ways Fredericton oorthwest to Centreville, 88 miles. and Fredericton 
southeast to Gagetown. also since Oct. 1 1919 from Gagetown to Westfield 
Beach thence over the Can. Pacifie Ry. to St. John. 


Office, 340 W 


on stock lees U0 S income tar); 


The Ist M. debenture stock. unconditionally guaranteed, prin. & Int. 
the Province of New Brunswick. Callable for 1% fund inning io 
1922 at 105 V. 94. p. 1450. V. 95. p. 1747. 

The tite of the railway being now vested in the Prov. of N.B., the Prov 
of N. B. issued Provincial 4'4% bonds to complete the railway between 
Centreville and Westfield, 157 miles W. P. Jones, Pres., Woodstock 
N. B.; Robert Bayley, Sec., Fredericton, N. B V. 9s, p. 1678: V. 112 
p. 2191.). 


ST. JOHNSBURY AND LAKE CHAMPLAIN RR. CO. (THE).—Owns 
Lunenburg, Vt., to Swanton, Vt., 118 miles (22 miles from Lunenburg to 
8t. Johnsbury, Vt.. is leased to the Maine Central RR. Co.). The road is 
now being operated under local management, the Boston & Maine RR. 
having withdrawn from participation in the management as of Jan. 1 1925. 
The Ist mtge. 5% bonds are cuxranteed, principal and interest, by the Bos- 


ton & Maine RR., V. 119. p. 3007. Stock, com., $2,452,449; pref., $1,154,- 
400; par, $50. Valuation, V. 113, p. 1540. In 1925, gross, $458 O78: net 
ry. oper. income, $85,770; other income, $26,343; deductions, $183,790; 


dal., def. $71, 677 —(V. 119. p. 3007.) 





ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., to 
Grand Island, Neb.. 251 miles; Stouts to Highland, Kan., 7 miles. 


HISTORY.—A reerganisasion Feb 2% ISY7 (per plan io Vs 62, D. 784, 


50) of the St. Jos & Grand Island Ratiroad, sold in foreclosure. Union 
Pacific Dee 81 1925. owned $4 585.200 com. $5.365,690 firat . and 
$3,448,430 2d pref. V.84.p. 52 571.4 92.p.597 1244. On July 91915 


ircult (ourt of Appeals in a sult by certain pref stockholders coveted the 
lecision of the lower court, which held Illegal the control by the Union 
Pacific RR Oo. The appeal! of the plaintiffs from this decision to the 
U 8. Supreme Court was voluntarily dismissed June 121916 In June 1916 
the preferred stock deposited with the committee referred to in previous 
reporte was all sold to the Union Pacific RR.©Co. V. 102. p. 1812 


DIVIDENDS (%)— sieee 1899 1900 1901 1902 None 
»m first preferred. __. 5 3 3 5 5 = S8ince 


BONDS.— Bonds for $1,000,000 can be sold under mtge. e 1897 onl 


for 
Aa temag a not exceeding $6,000 per mile. See listings in V. 64, p. 1138; 
. p. «0 


a. 0. R. Gray; Sec., Thos. Price; Treas., E. G. Smith.—(V. 113, 
p. Vie 


st sosenn SOUTH sano & gournass RR.—Owns South Bend, 
ind., to St. Joseph, Mich., 39 m. Stock, $500,000 com. and $250,000 5% 
oref Leased to Ind. Tl & A RR (now New York Central RR) for 50 
years from Feb. 23 1900, the Michigan Centra! assuming operation on Feb 18 
1905 5% per annum on pref and 2% oncom were paid yearly ‘VM & 8 1 

since Sept. 1901: in March 1926 paid 


%% on common. In 1905 and 1907 


and March and Sept. 1909, Sept. 1911, Sept. 1914, Sept. 1915, Mar. 1918, 
and Mar. 1920 paid 4% extraon common. No bonds. Oficers: Jacob 8. 
Farlee, Pres.; Colrate Hoyt, V.-Pres.; S. C. Masters, Sec. & Treas.— 


(V. 106, p. 930, 1127.) 


ST LAWRENCE & ADIRONDACK RY.—(See Maps N 

Owns from Malone, to Adirondack Jet 43 67 miles Leases from 
Oanadian Nat. Rys., Valleyficid to Beauharnois, Que., 12.7 m., and has 
trackage righte over Can. Pac from Adiroudack Jeu to Montreal, Que., 
880m other lines. 6.46; total. 70.63miles New York Central RR owns 
entire stock. $1.615,000, and leased the road for 2) years from Jan. 1 1916, 
V 102,p 1443: V 99. p. 1599; V 101 450.775 As per lease. the earn- 
ings are now included with those of the lessee.—(V 101 p 775) 


ST LOUIS & HANNIBAL RR.—Haosanibal to Gilmore, Mo., 85.6 miles; 
Rolls Junct to Perry, 17.80 m. The aver was sold under foreclosure 
Sept 28 1917 and reorganized per plan in V_ 105. p. 717. all the old bonds 
being retired and no new bonds een The new company took possession 
Dec 31 1817. The company in Se ag. 1920 withdrew its petition made to 
the Missour!t P. 8. Commission in May 1919 for permission to abandon the 
entire system and scrap the entire road. George A Mahan, Hannibal, 
attorney for the company, stated that the property had been sold to John 
Ringling (one of the brothers who owns Ringling Bros Circus), who intends 
w improve the property and operate it Auth capital stock , $250,000 
aon-cum. 5% pre!. stock and $790,000 common (par $100); al) the pref. and 


Y.C. Lines 


$370,000 common stock had been issued to June 1 1918 (V. 105. p. 717). 
The 1L.-8. C. Commission on Sept. 24 1925 authorized the company to 
issue not exceeding $650,000 Ist mtge. 6% bonds dated Jan. 2 1925. due 
Jan. 2 1955, $250,000 to be delivered to John Ringling to be used in satis- 
faction of advances of a like amount and $400,000 to be sold at par and the 
proceeds used for capital purposes 
Che [.-S. C. Commission has placed a tentative valuation of $1,929,706 


on the total used 


company. as ot 


and $1.928.770 on the 


total owned properties of the 
June 30 1918. ¥. daha De 


1675.) 


ST. LOUIS TRON MOUNTAIN & SOUTHERN RY.—(Bonds.)— 
See Missouri Pacific RR. Co. and V. 119, p. 456. 

ST. LOUIS KENNETT & SOUTHEASTERN RR.—Owns Kennett, 
Mo., to Piggott, Ark., 20 mites Stock, $300,009; par, $100. Pres. 
Ww. sD. Lasswell; V.-Pres.. H &. Pankey: See. & Treas., H. B. Pankey 
‘fice, Kennett. Mo.—(V. 118, p 1393 

ST. LOUIS MERCHANTS’ BRIDGE TERMINAL RY.—ORGANI- 
7A TION .—Double track road from near Union Station, via Main St., Hall 
Sr., &c., to Ferry St., opposite the Merchants’ Bridge, 4.01 m. 


- it owns and 
1¥i m., total 5.92 ‘miles he 
(1.99 m.) was conveyed by deed 


controls the Madison Ul & st L. Ry 
property of the Merchants’ Bridge Co 


Ang 24 1920 to the company subject to mortgage for 32.000 000 

The {.-8S. C. Commission on Sept. 19 1925 authorized the acquisition 
by the Terminal Or vd ements of St. Louis of control of the com- 
pany by lease , p. 17 

Stoc k auth., $3. 500. 000; Issued, $2,939,500; par, $100; of this the Ter- 

ial Railroad Association owns a majority in Nov. 18943 Term. RR. 
‘ n of St. Louis guar abend by endorsement the prin. and int. of its 
$3,500,000 Ist mtge. bonds and the interest on 32,000.000 Merch. Bdge. 6s. 

Year— Gross. Net. Other Income Charges Balance. 
1925 $4.966,629 $1 96.925 $1.925,59% $1,372,240 sur.&750.248 
i924 ......84,609.469 $748 .463 $926,332 $1,296,225 sur.$378.570 
> sa $4.5885.140 $1,117,206 $962 546 $1,424,229 sur.$655,612 
1922 .. 4.118.952 961,826 775,444 1,043,227 sur. 694,043 
— V. 121, p. 1786.) 

ST. LOUIS & O'PFALLON RY.—East St Louis, Ill., to Mine Ne. 2 
8.94 miles Incorporated In Illinois June 1 1896. Stock, $410,000, all 
issued For 1925, gross, $343,811; net oper. inc., $88,829; other income, 
$41,096; int., &c., $18,800; divs., $41,000; sur., $60,125. Pres. William 
Cotter, St. Louis, Mo.; Treas., Philip Marsh.—(V. 103, p. 62.) 


ST. LOUIS-SAN FRANCISCO RAILWAY CO.—The company on 
Dec. 31 1925 operated directly or through subsidiaries a total of 5.652 m. of 
read of which 5.537 miles are owned, |1 iniles leased and 81 miles operated 
under trackage rights. The mileage of the company extends from St. Louls 
Into the States of Missouri, Kansas, Arkansas, )klahoma, Texas, Alabama 
Mississippi and Tennessee. Through the Kansas City Ft. Scott & Memphis 
Ry.. which it controls by stock ownership, the St. Louls-San Francisco Ry., 


also has a direct through route from Kansas City to Memphis and Birming- 
107, p. 2377. 


ham. V. 106, p. 2006; V. 



































118 RAILWAY STOCKS AND BONDS [ Vox. 122. 
RAILROAD COMPANIES Miles Date Par | Amount | Rate When Last Dirtdend Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Road Bonds| Value Outstanding| % Payable | and Maturtty Dividends are Payabie. 
St Louis-S F i Ry (Concluded)— ig 
adjust M cum $75,000,000. ser A. call par & intBax| Text 1916 | $100 &¢« d10,532.693 6g |A & OJuly 1 1955 Pald in full to Apr 1926 
income M non-cum $75,000,000; ser A, call par-Un| Text 1916 100 &e| 35,172,900 6 s Oct. 1 July 1 1960 Paid in full to Oct 1925 
Old Gen M gold(ist on 658 m) $3,659,000are6sUs.zc* 936 1881 1.9090) 9,362,000 5B&6¢\3 & JiJniy 1 1931 Bankers Trust Co, N Y 
Collateral gold notes red 100 noacerenarennnnnnas --- 1924 1.9090) 3.000.000 68 - 4 : a ion New York 
Secured golc ie 2 ere Ss ee one 1906 1,000 5 090,090 5g , c A Fe 92 eee eee ee 
Rauip soees ‘due BG Se GUE. ccs cncenncsses G come Mensa 8 586.000 6@ |J&J15 \To Jan 15 1935 Guaranty Trust Co, N Y 
Equip trust certif due $400.000 vearly ee 2 1922 1.990) 4.800.000 a4 M 8|\To Sept 1 1937 New York 
do Series BB due $520,000 yearly__..Ce.c* ee. 1,000 7,800,000) 4% F & A'\To Feb 15 1941 New York 
Kansas City Ft Scott & Memphis System bonds—| see that co. 
saeneas Old Bonds, oF. am ezchangeable under pian| — 
Louls & San Francisco— 
Oonsol mtge (V 64. p 1861) gold, no option-Ba.z| 188 194 1,000) 8,000 4¢ J & JJuly 1 1996 Bankers Trust Oo. N ¥ 
ah ‘ems & Pac Ry lst M*call etsnucwtnenun 79 1909 1,000 120,000 6g A & OOct 11939 American Tr Co, 8t L 
ansss City Fort Scott & Memphis—See that co | 
KO aenote & Birm —See K © Ft Scott & Memphis 
Aur ry Companies 
s Ft Worth & Hio Gr Ist M gold old 5a int ned 5e-2e 223 1888 1.008 ah nts 00 4¢ J & J\July 1 1928 Central Union Tr N Y 
t Louis South t —Common stock $110,000, whi tleads 356, we on ne ce] oo wo oe wo| w= ow on on ww on oe) 2 no oe wo ww ow on we co cece 
ote seek B%& non-cumulative $20,000,000. .. ase 100} 19,893,650) 5 Q—J | Mar 31 ‘26 1% Office, 501 5th Ave, N Y 
First mortgage certs ($16,500 per mile) gold_Ce.xc*| 1,223 1891 1,000} 20,000,000) 4g \M & N/'Nov 1 1989 Guaranty Trust Co, N Y 
Second M 4% inc $10,000,000 non-cum g-_-Ba.xc*| 1,223 1891 600 &c| 3.042.500) 4 J & J Novi 1989 Bankers Trust Co, N Y 
First Consolidated mtge $25,000,000 eh .xc*&r| 1,271 1902 1,000; 20,799 750) 4¢ IT & DJunel 1932 Equitable Tr Co. N Y 
First Term and Unifying M $100.000.000 Py Gzo*ar*| ".-_ 1912 1,000) 8,063000) 6¢@ |S & JJan 11952 New York, London, &@ 
Stephenville Nor & Sou Tex Ist M ¢ gu red 105_xc* 106 1910 1,000} 2.423 000) 56g |S & JiJuly 1 1940 New York and St Louis 
Paragould Southeastern Ist M $5,000,000 gu_---- genera 1, See text S eaamsnea — =__s ebktteanstannenbe ane 
— | ag ge ae 000 s-a G.c* 1916 1,900 21.000} 4%2@ |M & 815 Sept 1926 Guaranty Trust Co, N Y 
do Ser H due $90,000 sa___.-_--~Ba.c*| <=> 1923 1.000} 2,160;000| 5% @A & O Oct ‘26-Apr'38 Bankers Trust Co, NY 
do Ser { due $40.00 s-a__.-._-___--_-- c* aca ane 1.900 1,560.00) 54%eM& 8s Sept °26-N ar’39 Nat Bk of Commerce,N Y 
do ee ee en ee ic ci ccecksnsaeeas aan re 1,000; 1,428,000 5¢@ |M & S8S Sept'26-Mar'40 New York 
Guaranteea bonds, &¢.— 
Gray's Pt Term Ist M guar p & 1! gold.... SSt.sc&r 16 1897 1,000 500,000 5g J & D Dec 1 1947 N ¥. Be Tr & a Louis 
Ist Ref &E xt M$4,000,000 g red text gu p&iEq.xc* oan 1,000; See text 5¢ \F & AlAug 1 1956 ts) See . 
Gen Ar&E Ist M $3,000,000 g red 105 text SSxc* &r® 45 1910 1,000! 1,085,000 5¢ J & JI July 11940 Guar Tr Go, N it 
Shreveport Bdge & Term lst M $500,000 g gu--.__x --- 1905 1,000 450,000 5¢ \F & Aj\Aug 11955 St Louis, Mo 
4 On Dec 31 1925 an additional $1,745,625 Prior lien ‘‘A''4%, bondsand) $15,125 |A 6% adjustment bonds were held by reorganization 
managers for retirement of trust certificates f or K. O. ¥.8,|. & M. Ry. pref. stk.| and und erlying b onds 


| | 





The stockholders on Sept. 4 1925 approved the purchase, at a price not 
exceeding $1,759,000, of the capital stock of Jonesboro Lake City & East 
ern RR., and the lease of the property. The acquisition was approved by 
the I.-S. C. Commission on Oct. 14 1925. V. 121, p. 2035. 

The I.-S. C. Commission in Nov. 1925 approved the purchase by the 
company of the Muscle Shoals Birmingham & Pensacola Ry. V. 121, p.2518. 

It was announced in Jan. 1926 that the company had purchased a sun 
os to amount of stock of the Chicago Rock Island & Pacific Ry. Co. 

- 122. p. 477. 
The I.-8. C. Commission on Jan. 7 1925 placed a tentative valuation of 
$135,753,722 on the total owned property of the St. Louis-San Francisco Ry 
system, as of June 30 1918, and $16,337,063 on the total owned and used 
apace. The latter figure, however, does not include the Texas lines 

aluation figures protested, V. 120, p. 450. 


ORGANIZATION .—lIncorporated in Missouri Aug. 24 1916 and suc- 
ceeded on Nov. | 1916, per pian in V. 102. p. 896, 1061, to certain pro 
tles of St. Louls & San Francisco RR., foreclosed under the General Lien 
and also the Refunding Mortgage. V. 102. p. 2167, 1256, 1342. 

STOCK .—The company's share capital embraces: 

Non-Cum. Pref. Stock, $200,.000.000 Auth.; Now Issued__ — . 7500000 

Entitled to receive for any fiscal year such non-cumulative dividends 
as may be determined by the board, provided for the two fiscal years next 
preceding the full interest shall have been paia on the Income Mortgage 

. Issuable in series and redeemable, in whole or in part, at such 
Dremiums, &c., as may be fixed at time of issue. 

Common Stock, $250.000.000 Authorized; $50,447 .026 Now Issued. 

Of the EY, and common stock issued, the reorganization managers op 
Dec. 31 1925 held $524,800 pref. and $5,169,200 common. 


BONDS,—Compare V. 104, p, 452, 1703; V. 107, p._2477. 
Prior Lien Mige., Series A 4%; B 5% Bonds; C 6% Bonds; D5%% Bonds. 
Limited to $250,000,000. Issuable tn separate series bearing such Inter- 
est rates not to exceed 6%, maturing at different dates and redeemable at 
such times, and premiums as may be determined. Lacluding Dec.31 1925. 


Series A 4% bonds in hands of public____........__-._-_- _- $91,562,875 
Held to retire remnants of old securities_................. 1,745,625 
el DN niin: i dvtindeeib tnbeadbaedenmanetiee 90.000 

Series B 5% Bonds, held by public (V. 103, p. 1889; V. 106. p 

(| Etec ceaniiy fh eepenedibeeteaimdeh nalteaedicyle papas al 24,950,000 
I y 50.000 
_.. i} "Mage eenn nati iene rel 5,533,500 

Series C 6% bonds sold in Dec. 1918 (see V. 107, p. 2477; V. 108, 

—~ | Pete ens, ieee ie a .. 10.498.000 
ledged to secure the 6% coll. gold notes dated Sept. 11924.. 4,000.000 

NS | DS er ee 17,173,000 
|” RA I ae ee ae eee 3,208,700 
The balance, bearing such rates of interest not exceeding 6% and having 


such maturities as may be determined by the directors, are under the mort 

gage reserved and issuable for the following purposes: 

9,484,000 for the refunding or acquisition of St. Louis & San Francisco 
Ry. Co. gen. mtge. 5% and 6% bonds maturing in 1931 

522,000 for the refunding of equipment obligations heretofore retired. 
41,591,500 for the acquisition of other lines of railroad and terminals or the 

_ Capital stock and bonds representative thereof. 

25,773,600 for new equipment at the cumulative rate of $4,000,000 bi- 

. ennially, but only for two thirds of cost thereof. 

13,717,200 for improvements and betterments and additions other than 
new mileage at the cumulative rate of $4,000,000 biennially. 
but only for two-thirds of cost thereof. 

The prior lien bonds are secured by a mortgage which is a first lien on 
over 3,500 miles of railroad and, subject to the lien of $9,484,000 under- 
lying mortgage bonds, for the refunding, payment or acquisition of which 

ricr lien bonds are reserved, and to the equipment notes and certificates, 

a lien upon all other property of the company, whether now owned or 


hereafter acquired. 

Cumulative Adjustment Mortgage Bonds. 

Limited to $75,000,000. Bankers Trust Co. and E. F. Swinney, Trus 
tees. Interest payable at such rate not exceeding 6% per annum as fixed 
at time of issue, but payable, prior to the maturity of the racpal. only out 
of the “Available Net Income.”’ Interest accumulated must be paid at 
or before maturity, but accumulations shall not bear interest. 

The full semi-annual 3% interest on the outstanding Adjustment bonds 
has been paid to and including Apr. 1 1926, and the full 6% (annual) inter- 
est_on the outstanding income bonds has been paid to and including Oct. 1 
1925. V. 106, p. 822; V. 107, p. 1005; V. 108, p. 1166; V. 109, p. 888. 
Outstanding as of Dec. 31 1925_-.2. 2-2 0,532 ,693 
y's —~ stock trust certif. for pref. stock of K. CG. F. a 

OI a a ik a i dt Se dade it th th sat ak tS ts cnc ch tsk nk 15,125 

Reserved tor 32 1-2% of coat of equipment and improvements 
4.080.000 biennially ($2,000,000 for equip. and $2,000,000 
or im ayy | netted ihh- iti aie te athe; mh heaeedS mee 
Reserved to be issued at par after Jan. | 1932, at the cumulative 

rate o/f $3,000,000 annually for that part of the cost of im- 

provements and for additions other than new mileage. in re- 

spect of which Prior Lien Mtge bonds shal) not be issued_. 14,.452.189 


Non-Cum. Income Mige. Bonds, $75,000,000: Now Issued $35,172,000 
Limited to $75.000.000. Trustees, Central Union Trust Co. of N. Y and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
6% per annum as may be named at time of issue, but only after the 
payment of all interest on the Adjustment Bonds, which see above. 
for issue at for ppgcevements, additions and equi 
ment, 1922 to 1921 $2 000. : thereafter $3.000 000 y¥ v 39.208 000 
Southwestern Division Bonds.—All of the outstanding Ist Mtge. South 
western Division gold bonds were redeemed on Oct. 1 1925 at par and int. 
Notes.—The 6% collateral gold notes of 1924 are secured by pledge of 
,000 prior lien mtge. gold bonds, Series C, 6%, due July 1 1928. 





$4,000 
V. 119, p. 2177. 


Equipment truste issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114. p. 411: V. 119. p. 695. 

DIVIDENDS.—An initial quarterly dividend of 14% _on the preferred 
stock was paid Nov. 1 1924; same amount paid quar. to Nov. 2 1926. 

An initial dividend of 1% % on the common stock was paid Jan. 15 1925: 
same amount paid April 1 1925 and July 1 1925; Oct. 1 1925 to April 1 1926 
paid 1% “% quar. 


REPORT .—For 1925, in V. 122, p. 2970, showed: 
1925 1924 1923. 1922. 
Total oper. revenue $94.715.375 $90,509,130 $89,633,152 $83,008,023 
Net operating revenue_. 28,786,428 26,417,127 23,698,532 20,376,291 


Operating Charges— 
0 rae 
Uncoll. railway revenue. | 
Hire of equipment—net- ; 
Joint facility rents—net - | 


$5,093,124 $4,631,330 $4,289.337 $3,726.684 
( 31.757 61.142 

1,371,199 712,907} 479.996 =1,051,832 
{ 243,560 174,799 

$15,361,834 
494,650 


072,890 $18,653 881 
611.063 451.827 


Operating income _ - 
Other income 





Gross income... --- $22,838,314 $21,072.890 $18,653,881 $15,361,834 
Deduct—Rentals_ — ~~ { 196,036 236.307 239.497 
Misc. income charges - - | | 167,381 161,977 171,163 
Miscellaneous taxes _ - - - > 574,158° 13,002 13,429 16,368 
Sink. & other res. funds_ | 295,160 271,927 245,244 
Separ.oper.prop'y—loss}) = | — u-u.-.-. es i «essen 
, Bal. for bond int., &c_$22,264,156 $21,012,374 $18,339,467 $15,184,212 

nterest on— 

Fixed charges______.$10,.559,076 $10,439,740 $10,039,232 $9,887,795 

Cum. adjust. bonds... 2,442,207 2,432,112 2,427,656 2,431,884 

Income bonds_...-.. 2,110,320 2,110,320 2,109,720 2,111,520 

Preferred dividends. . 420.932 ae =32—hrrreee 06—CtC 

Common Givecenas... 3,400,190  j «ascasae qj. see686 + |i seeses 

Balance of income____ $4,252,480 $5,925,574 $3,762,859 $753,013 


For latest earnings, see ‘Railway Earnings Section"’ (issued monthly). 


OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn; V.-P., Sec. 
& Treas., F. H. Hamilton; V.-P., J. R. Koontz, J. E. Hutchison, B. T. 
Wood and C. W. Michel. 


DIRECTORS.—E. N. Brown, Frederick H Ecker, Walter 8. Franklin, 
C. W. Michel, Theodore G Smith, Jesse Hirschman, George C. Fraser. 
E. V. R. Thayer, Henry Ruhlender, Robert M. Thompson, New York, 
J. M. Kurn, Festus J. Wade, St. Louis; B. F. Yoakum, New York; David 
P. Bennett, Pittsburgh: Grant R. McCullough, Tulsa, Okla; H. P. Wright, 
Kansas City; R. E. Lee Wilson, Wilson, Ark. General office, Frisco Bldg., 
St. Louis, Mo. New York office, 120 Broadway.—(V. 122, p. 2936.) 


ST. LOUIS SOUTHWESTERN RY. CO.—System embraces: 


St. Louis S W. Ry. (970miles).— | Yhreveport Branch ..--.-- ---- 63.3 
Main Line— Delta + Fenarnanssi3.4 Paragould 8. E. Ry. (leased)... 37. 
Main line trackage.._.....-.-.. 1.9| St. L. SW. Ry. of Tezas (807 miles). 
Ulinois Division (trackage) ....132.4| Main L—Texark to Comanche.373. 
Cairo and New Madrid Branches 63.7| Fort Worth & Dailas Branches171.6 
Grays “y Term. Lt Geaned) B32 to 2 See Branches 23-8 
Memphis v. trac ec, ae TAME ds EBB. ncapcccqecese ° 

_. Am. © Eastern (leased) - e3 Steph. N. & 8. T. (leased).... 38. 

tuttga ttle Roo ranches ————= 
Pine Bluff Ark. River (leased). 25.7 | Total operated Dec. 31 1925..1.748 


On Jan. 1 1918 leased Pine Bluff Ark.River Ry.,26 milea.—V. 106,p.297 . 

The Stephenville North & South Texas Ry.. Stephenville to Gatesville. 
75 m., and Edson (near Hamilton) to Comanche, 30 m., is leased from 
July 1 1913 with option of extension for 40 years, or right to purchase at 
any time. V. 96. p. 1090, 1490, 1774; V. 96. p. 1841. Leases for 30 years, 
from July 1 1910, with privilege of p on payment of bonds, the Cent. 
Arkansas & Eastern. o ting from Stuttgart, Ark to England. aod Rice 
Jct. to Hazen: total, 45 miles. V. 90, p. 1045; V. 91, p. 397: V. 93, p. 104, 
228: V. 94, p. 417, 632. Tentative valuation V. 113, p. 534, 1540. 

On Nov. 22 1922 the I.-S. C. Commission authorized the company to 
acquire control of the Valiey Terminal Ry. by lease. V.115, p. 2581. 

It was announced in Oct. 1925 that the Chicago Rock Island & Pacific 
Ry. had disposed of its interest in the stock of the company to the Kansas 
City Southern Ry. V. 121, p. 1906. 

Proposed Vlerger.—L. F. Loree, Pres. of the Delaware & Hudson, in 
March 1926 announced that he was preparing to present to the I.-8. C. 
Commission a petition for consolidation of the Kansas City Southern, 
Missouri-Kansas-Texas and St. Louis Southwestern railroads. V. 122, 
p. 1915, 2489. 


ORGAN .—Reorg. of Jagutp Ark. & Texas. foreclosed in Oct. 1890 


. ‘10. ‘11. *12. 13. "14. '15-'21. *22. 25 
PREF. DIVS.(%)-.-- 2 5 4. 5% 4% 2% 5 y'rly. 


1 
30 1922 with a payment of 


| bcig 


© 





None. 


Divs. on pref. stock were resumed on Dec. 
2% %: April 2 1923 to Mar. 31 1926 paid 14% quar. 


BON D8.—First Consols; auth. issue, $25,000,000; unissued bonds were 
reserved to retire the balance of 2d mtge. incomes outstanding, $900 of 
coneots 7 61.00) of comes. oe ‘,! ° 7 a V. 75. p. 790; V. 77. dD. 

+ ¥. 54, D. + ¥.38/.D. ; V. 83. D.- . 

The First Terminal and Uniiy’ng 58 of 1912 ($100,000, 000 auth. issue) 
cover a)! > ee secured by existing mortgages and will also have ® 
Grst lien on al) extensions, branches, equipment, &c., constructed or ao- 
suired with the proceeds of the bonds. Of the bonds, $14,793,000 have 
been issued, including $6,730,000 held by or for company on Dec. 31 
1925. Of the remaining bonds, $38,191,000 are reserved to retire prior 
lien bonds of the company and controlled comgeases maturing during the 
life of the mortgage, and $46,924,000 for additions, improvements, equi 
ment, &c., under stringent provisions. See V. 94, p. 1450, 1120, 560, 488; 
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RAILROAD COMPANIES | Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8] Road Bonds| Value (Outstanding % _ Payable | and Maturtty Dividends are Payable 
| 
St Louis Troy & Eastern— , 
Equip trust cert SeriesA due semi-ann__________- e--| 1923 $1,000 $180,000 6 A & O Oct '26—Oct '30|Liberty Cent Tr Co, 8t L 
St Paul Bridge & Term Ry—Ist M $500,000-_-_ xxFCz oan 2 1,000 400,000 6a J & JJan 11929 First Tr & Sav Bk, Ohie 
t Paul Eastern Grand Trunk—See Chic & North West 
St P Paul & Kansas City Short Line RR—See Chicago R 1 & P 
$t Paul Union Depot— First M gold, int as renta!l_._s ---| 1880 1,000 250,000 6 § M & N May 1 1930 Centra! Union Trust, NY 
Consol mie gold ($100,000 are 4s), int as renta! _-s ---| 1894 1,000 250,00004¢ &5¢M & N May 11944 Northwest'n Tr Co, 8t Ls 
Ist & ref M Ser A gu $20.000 000 auth red (text) _zc* .-. 1922 |500&1000; 15,000,000 5g J & JJan 1 1972 JI P Morgan & Co, es 
Salt LC Un Dep & RR— ist M $1, gh. OOU g red ios Bax 4.38 1908 | $1,000) $1,035,000 5¢ M & N Nov 11938 Bankers Trust Co, N Y¥ 
Sait Lake Gar & West Ry— ist M $600,000 call 104CC --- 1916 | 100&c 258 ,000 6g M & § To Sept 1941 Cont & Oom Tr&8 B, Ohie 
Second mortgage $200.000 authorized___..._____- Ps Fae, ASPs 35,443 7 Chat | cine piec dans Dabedennmatananmuaeaine 
Third mortgage, $150.000 authorized__..._______- nal SOE ltaomntnn 150.000 7 PEE. lkceneacdadscestoteessmnmiannaaatl 
tan Antonio & Aransas Pass—Stock - - on oa 100} _ 1,000,000) <0 22 22 22) co on oo | oo 22 oe we oe an 
First M $21,600,000 g gets p «1 (end)..-Ce.zc*&r 724.86 1893 | 1,000) 17,544,000 4¢ 3 & JjJan 11943 Centrai Union Trust, NY 
San Antonio Uvaide & ulf—ist M $13.500.000_ex 818 1913 1,000 4.413.000 5¢ F & A Feb 1 1943 St Louis, Mc 
San Diego & Arizona R .—Mortgage $12, 000,000 alee: 1917 | sopenese | Bee text S jeeasuane | 20... BSS ee a ee 
Guar. equip. trust certif, Series “‘A _.--XxxC* 1921 500 &c| 600 ,000 6% J & Jl15 June 15 1936 |San Francisco 
San Francisco & San Joaquin Valley—-See Atchison T opeka & Sans. ", 
‘en Joaquin & Eastern—ist M gold red text__..c* 61 1912 | 000) 1,000,000 5a M & 8 Mar1 1952 Secur Tr & Say Bk, Los A 
san Luis Southern R y— First mige $1,000,000 gold. _x 32 1909 | 1: ‘000 327 ,OUU Be J & J\Dec 1193¥ Internat Tr Co, Denver 
San Pedro Los Ang & Salt Lake RR—See Los Ang eles . Salt L ake RR above f | 
Santa Maria Val RR—Ist M $200,000 g red 195 _c® 1911 1.000 127,000 6g M®& 6 \Gent 1 1931 Sec Tr & Sav Bk. Los Ap 
‘anta Fe Prescott & Phoenix—See Atchison Topeka & Sante Fe 
Saratoga & Schenectady—Stock, ase0. OOO guar 1% -- ae 100 450,000 7 J & J Jan 11926 3%|Troy, N Y 
Sault Ste Marie Bridge Ist Te 1k 1887 1,000 294 000 5¢ J & JIJuly 1 1937 Bank of Montreal, N Y¥ 
Savannah & Atlanta Ry—Hrinson Ry ist Ma- Paes 111 1910 1,000 865,000 5e¢ M & N May 11935 May 1921 coup in default 
Ist & Consol M $5, 008.000 conv par call 105___-c* 144 1917 500 &c| 2,500,000 6e@ J& J 15 May11935 Bank of America, N Y 
Pt W Ter Corp g bonds $2,000, not gu_.x.Eq.c* --. 1920 | 500 a 1,000 .000 SE A & GG § SSS fewoasucdéucccsscauesene 
V. 95, p. 887: _V. 98, p. 891; V. 100, p. 1673; V. 102, p. 1718. Equip. SALT LAKE CITY UNION DEPOT & RR. t and 
trusts, Series F. V. _ p. 1211. Series H, V. 116, p. 1650. Equip. | facilities at Salt Lake City, opened Aug. 20 1910. Stock, .000, 
trusts of 1924, V. 118, 552, 1136. Secured gold not participation certi- Fe pers td owned by Denver & Rio Grande Western and Western Pacific, which 
ficates, V. 119, p. 326. ntly guar. bonds, prin. aed) int. “en are subject to call at 105. 
Guaranttes.—Gray” 8s Point Term. guar. of Ist 5s, V. 69, p. 1062. St table above.—(V. 91, p. 523; V. 107, p. 
Louis So. W. owns all stock and leases road till Aug. 1858. V. 65, p. 413 SALT LAKE GARFIELD & WESTERN RY.—Salt Lake to Saltair 


Of the et 8 Point Term.Ry Ist Ref. & Ext. 50-yr. 
after 5 yrs. at 105 ($4,000,000 auth Irsue), $500. 
retire the first 58, $600,000 to acquire $600, 000 So. Til. & Mo. Briige bonds 
$843 000 lasued and pledwed ander St. L.& 8. W. First Term. and Unif 
mtge. V 93 p 274 819,890 V 85 p 222.601. 

The Shreveport Bridge & Terminal Co., which is controlled by 8t. L 
S. W. Ry. Co. and its $500,000 agate ($450. — issued) hry guaranteed 

15 


old 5s, redeemable 
are reserved tr 

















by. them. V. 81. p. 1097, 1101; 82, p. V. 83, 

Oeni Ark. & astern ist Se ME... at $25.0 560 per mile are guar. p. & |. 
also St ephensville No. & So. Texas Ist 5a and Paragould Southeasters lat 
6a ($5, ,000 auth. issue; $511,000 issued, held by St. Louis 8. Dec. 31 
1925). Vv. 97 . p. 366, 1025, 1824. Pine Bluffs Arkansas Riv er Ry. 
(leased) Ist 5s, $126,000 issued, held by St. L. 8S. W. (pledged) Dec. 31 1925 

REPORT.—For 1925, showed: 

Calendar Years 1925. 1924. 1923. 1922. 
Freight revenues... ___- $22.09%3.552 $21,783,501 $24.596.071 $22,297,231 
0 eae 2.486.944 2.918.929 3,390,917 2,686,794 
Mail, express, &c_ ~~~. 5.504.331 1,157,549 1,085,618 946,331 
Incidental, &c________. 477 .578 466.312 478.514 229,557 

Total oper. revenue__$26.132.262 $26,326,291 $29.551,120 $26,149,914 
Maint. of way & struc_ - %. 626.890 $4,232,984 $4,251,897 $4,299,438 
Maintenance of equip.-- 5.504.331 5.878.093 6.798.326 4,831,412 
Traffic expenses _--..-._. "913.528 848.087 784,522 740,968 
Transportation _......- 7.536.034 7.770.502 8.984.543 9.091.609 
GR: SOUS ec eaccaonse 1.345.076 As :29 Ss. 248 1.170.924 —_— 043,999 

Total oper. expenses__$19.925.859 "$20.1 029.914 $21,990,212 "320. 007 425 
Net earnings.__._____- $6,206,403 $6,298,377 $7.560.908 $6,152,488 
eS eae 1,171,512 1,286,014 1,630,624 1,261,882 
Uncollectibles_....___- 5.532 4.960 5.855 5,066 

Operating income... $5,029,359 $5,007,403 $5,924.429 $4,885,541 
Hire of freight cars_ 162,264 TR" 319 249.766 109,980 
Joint facility rents 299.838 252,762 254,77 239 373 
Interest income cee 147,573 1' 4§ 7 70 217,397 169,074 
Miscell. other income 158.887 153.350 149.129 144,499 

Gross income _----- —- $5,797,921 $5,798,304 $6,795,498 $5,518,467 

Deductions — 

Joint facility rents_ ~~. 668.388 698,396 775,001 787,116 
Miscellaneous rents... 43,789 42,046 61,578 20,259 
Interest on funded debt. 2,667,974 2,649,714 2,522,425 2,449,192 
Other interest. ......_- 10,194 13,873 §.110 2 S74 
Miscellaneous... ..___- 28,284 29.113 29.292 32.346 

Net income. -_--.- i $2.4 379.2 292 $2,365,162 $3, 401,092 $2,256,679 


For latest earnings, see ‘ ‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Chairman, Edwin Gould, N. Y.; Pres., Daniel Upthegrove 
St. Louis; V.-Pres., Dave H. Morris, F. W. Green, Frank M. Gould and 
N. B. Burr; Sec., Paul J. Longua, N. Y.; Treas., Charlton Messick, St. 
Louis; Gen. Aud., J. H. Pahlmann, St. Louis. 

DIRECTORS.—Edwin Gould (Chairman), Walter E. 
Hayden, L: F. Loree, Paul Rosenthal, E. Roland Harriman. 
Daniel Upthegrove, C. F. G, Meyer and F. W. Green, St. Louis. Office, 
Buder Bldg., St. Louis. N. Y. office, 501 Fifth Ave.—V. 122, p. 2647. 

ST. LOUIS TROY & EASTERN RR. —East St. Louis, f)!., vo Troy, Ill, 
with branch | mile to Donkville, I].; total, 18.9 miles; leases St. Louis & 
Ill. Belt, Edwardsville, to near Formosa, Ill., 7 m.; yard track and 
sidings, 17.28 m.:; total, 45.19 miles. Strictly a freight road. Stock, 
$850,000. The Illinois Commerce Commission in March 1925 authorized 
the Illinois Power & Light Co to acquire all of the outstanding stock of 
the company. Div. record: 121% ¢ % in 1903 and 1904; 25% each year 1905 
to 1909 incl.; 124% % in 1910 a 10% in 19]2. None thereafter until 1918, 
when a div. amounting to $403,649 was paid; none in 1919; 124% yearly, 
1920 to 1924. inclusive. Equip. trusts, Series A, V. 117, p. 1557 For year 
1925. gross, $438,373: net, $24.070; other income, $78,906; fixed charges, 
$38.841; bal., sur., $64,135. Pres., L. E. Fischer, St. Louis.—(V. 120, 
p. 1323.) 

ST. PAUL.—See Chicago Milwaukee & St. Paul. 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yards at South St. Paul, with recetv- 
ing yard and other tracks; total, 8.88 miles. Total owned and operated 
under lease, 38.38 miles. V. 104. p. 953. 

Bonds (auth $500.000). see table above and V. 104. 953. 


Meyer, Charles 
New York; 


For year 


end Dec.31 1925, gross earnings were $579.050: net after taxes, $232,611; 
a interest, &c., $35.312; bal., om . $197,299. Pres., L. F. Swite. 

V.-P. & Gen, M T. E. Good: Sec., A. A. McKechnie; Treas.. A. 
Barber. uth St. Paul, Mino. te: 107. p. 697; V. 108. p. leit ) 


ST. ey: UNION DEPOT CO. (THE)— wns Union Passenger Station 
with 11.56 miles of track and Is building a new station, the first unit of 
which " placed in operation in r— 1920. V. 110, p. 2293; V. 109,p. 
1987; 107, p. 1828 105. 2543; 104, p. 560, 2119; V. 100, p. 641 

Genet prorsners. Northern Pacific, ‘Gnle. St. Paui —. & Omana, Chic 
Mil. & St. Paul, Chic. Great Western, Chic. Burl. > Saee. 5 Minn. St 
Paul & S. Ste. Maric, Minn. & St: Louis and the Chic . Pacific 
own the entire capital stock equally 

The first & ref. mtge. 5% bonds Series ‘‘A"’ are guaranteed, principal and 
interest, by the nine railroads using the depot. They are redeemable as an 
entirety at 110 and int. on any int. date from Jan. 1 1942 Lg July 1 1956, 


both incl.. and at 105 and int. on any int. date thereafter. 117, p. 2543. 
Stock authorized, $1,000,000; outstanding, $932,400; “$100. Rentals 
cover int. on bonds. &e., and 4% on stock atnce May 1901. From 1881 


et 1901, » divs, wert pais Pres. CO nks: Sec... Charles Jensch 





. 120, p. 2266.) 


Beach, Garfield, Utah, &c., 16.73 miles. V. 65, p. 824. In Aug. 1919 elec- 
crification of line was comp leted, only electric power now used. The Ist M. 
is limited to $600,000 icousd, $360,000 paid off, $42,000 call. at 104 4. int. 
on any int. date in reverse of ‘numerical order. Remaining bonds are issuable 
for 80% of cost of extensions, &c., when net earns. are twice the int. charge, 
including the additional bonds. ‘The Sait Air Beach Co., an amusement 
resort, was purchased in 1918; property k is eee on both the first and 
second mortgages. See particulars 19 Vv. 199 p. 2074 
sboakr, $750,000. Year 1924, gross, $203. 420: ‘nes oper. i $43 394; other 
income, $13,935; deductions, $45,067; bal., $11,353. —(V. 105, p. 608; 
V. 106, p. 2011.) 


SAN ANTONIO & ARANSAS PASS RY. 
Houston, 308.79 miles; Kenedy to Corpus C hristi. Texas, 88.97 aie 
Yoakum to Waco, 170.95 miles; with branches, 156. i5 miles; total, 724.86 


miles. 
Commission on Mar. 25 1925 approved and authorized (1) 





The I.-S. 
the ps RS by the Southern Pacific Co. of control of the San Antonio & 
Aransas Pass Ry. by purchase of capital stock; and (2) the acquisition by 
the Galveston arrisburg & San Antonio Ry. of ae of the railroad of 
the 7 Antonio & Aransas Pass Ry. by lease. 120, 1878. 

The I[.-S. C. Commission has placed a tentative valeasion of $17,396,228 
on the ‘total owned and $17,402,723 on the total used properties of the 
company as of June 30 1919. 


BONDS.—Mortgage is for $21,600,000 (trustee, Central Union Trust 
Co.), and the Sou. Pac. Co., by endorsement on each bond, guaranteest 
unconditionally, ‘‘the punc tual payment of the principal and interest.’ 
Bonds for $2,700,000 reserved for extension, aes - 100 miles at $27,000 
per mile equipped. Abstract of mtge., V. 56, p. 

In 19U3-04 \under order of the Texas etiread > re canoel3 4 
$1, tM 000 of the outstanding $18,900,000 bonds, reduced the stock to 
$1,060,000, and separated the management from the Southern Pacific. 
V 77. bd. 90. 148. 401, 452, 2340 V.78 vp. 2600: Vi R2 D. 455 

For latest earnings. aap. “Railway Earnings Section’ (issued monthly). 
Pres., W. H. McIntyre, N. Y.; Treas,,O.M. ao” Houston, Texas; 
Sec., G. R. Cottingham, Houston, Texas. —(V. 121, p. 1675.) 

SAN ANTONIO & MEXICAN RY.—(V. 119, - 1626.) 

SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Amous 
to Crystal City, 144.43 miles; Uvalde Jct. to Carrizo Springs, 2.83 
Pleasanton Jct. to Corpus Christi, 117.26 m.; total 3114.52 AB The 
I.-S. C. Commission has placed a tentative valuation of $1,204,300 on the 
owned and used property of the company as of June 30 1919. 

The 1.-S. C. Commission on Nov. 2 1925 approved the acquisition by 
the New Orleans Texas & Mexico Ry. Co. of control of the road by pur- 
chase of its capital stock and bonds 

For 1924, gross, $1,521,348; net oper. Income, pas? wai other income, 
$18 224; int., rentals, &c., $373 626; bal., def., $73.1 

For latest earnings, see ‘“‘Railway Earnings Sec tion” ,_ monthly). 
—(V. 122, p. 607.) 

SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El Centro, Calif. Main and 
branch line trackage owned aggregates 140.49 miles. In addition, com any 
leases or operates under trackage rights 19.68 miles of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry 

The ownership of the Y stock is divided equally between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co. 
owns $7.815.000 of the total outstanding bonded debt of $10.104,000. 

In Dec. 1917 obtained authority to purchase Sh El of the 
San Diego & Southeastern Ry. In March 1919 isued $1 of ite own 
bonds to make payment therefor. The San Diego & 8. E. R , owns some 

72 miles of Foed ty sows San Diego, Calif. - 105, p. 23 Vv. 106, p. 
authorized execution of a mtge. 


1231, 2758; 08. p 

In Oct. 1918 the Calif. RR. Comm. 
securing $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7,289, 088 of the bonds. In vose 1920 the California RR. Commission 
authorized the iaguance, of $1,000,000 bonds to pay jong advanced b 
Southern Pacific RR. 109, p. 1987; V. 108, p. 1275; V. 107, 167 
In July 1921 aa $000. 000 guaranteed equipment wae certificates. 
V. 113, p. 534. Stock auth., $8 000.000; Issued. $7.826.800._ Income 
account year-ended Dec. 31 1925, gross, $1,351,149; oper. atta $234,953; 
other income, $1()3.687; deductions, 5 $1 063.978: bal., oe. $730,338 Pres., 
John D. Spreckles: es., R.O. ‘Gillis: Sec., L. J. Masson: 'Preas., 
mor et c en. Megr., A. T. "Mercier. Office, Spreckles Bidg., San Diego. 
— 21, p. 327.) 


SAN JOAQUIN & EASTERN RR.—E! Prado, Oal., on the Southern 
Oascada Big Creek, Cal, 55.9 miles; sidings 5. miles. 
The I.-S. C. ¢ SSomaniosions has ns ed a final valuation of $1,148,000 on the 
oer of the company as of June 30 1916. Stock, $1,000,000, all owned 
xy South. Cal. Edison Co. , par $100. Bonds are redeemable as a whole at 
par and int. on 60 days’ notice or by lot for a sinking fund of 1% of out- 
standing bonds from Mar. 1 1917 to Mar.11951. For year ended Dec. 31 
1925, gross, $376,421; net oper. income, $26,085; other income, $7,532; 
deductions, $70.438, bal., def., $36,821. Chairman, H. E. Huntington; 
Pres.. J. B. Miller: Treas., E. G. Miller; Sec., O. V. Showers; Compt., 
D. M. Trott. Office, Los Angeles, Cal.—(V. 122, p. 2188.) 


SAN LUIS SOUTHERN R Y.—Owas Bianca, Volo., ou Denver & Rio 
Grande to Jaroso, on New Mexico-Colorado State line, 31.53 m. A. O 


iy * 


. 


Robinson was appointed receiver in March 1924. V. 118, p. 1521.. Com. 
stock, $750,000: pref., $250,000. Receiver’s ctfs., $40,000. V. 8, D. 
2180. Bonds ($1,000,000) outstanding, $327, 000. International 


Co., Denver, trustee. Thel.-S.C 
uation of $303,090 on the total ow: ned and $307 


Commission has placed a tentative val- 
090 on the total used prop- 














120 RAILWAY STOCKS AN iD BO) BONDS | [Fee 122. 








RAILROAD COUPANIES Mitles Date Par 
(For abbreviations, &c., see notes on page 8 Road Bonds Vaiue 
Savannah Florida & Western—See Atiantic Coast Line RR A a 

Sav & Statesboro— Ist M $500,000 gu p & I (end) _xc* 33, 1903 $1,000 
Savannah Union Station Co—ist M $600,000 g---G.1r ---, 1902 L.wOU0ér 
Schuylkill Valiey Navigation & RR—Stock - aE Nie 50) 
Geaboard Air Line Ry Co—Com stock $40, 041,000- on ne 100 
Pret 4-2% (non-cu m) and partic. $25,000,000 nih ankle 100 
Pref stock 6% nen-cum & participating $2.373,100- . caee 100 
First mtge gold subj to call (see text) .--Coba.zc&: 2,483 1900 1,000 & 
Refunding mtge $125,000,000 red 105...N.xe*&r® 3,057. 1909 1.000 
let & Cons M $300,000 .000 serA c alll107% Gze *&r*| Text | 1915 100 & 
Adjust M(5% cum tnt) $25.000,000 red par. FBa.xc* ---| 1909 1,000 


Divisional Bonds and Equiyvment Trusts 


Atlanta-Hirm Division Ist M $10,000,000..Col.xc* 217 1903 1,000 

Florida West Shore first mortgage goid....- _.-% 66 1904 1h 

Equip mtge due $25,000 and $26.000 s-a _..GP. ce oon See 1,000 
do “s"' due 360.000 ee Se aes went Saar 1,000 
do ‘I’ due $87,500 ea red 105-_--- ce]. 1922 1 00H) 
do “U"' due sl wvriea red 105 oo cokERnec® eo 1922 1 
do “V" due $275.000 wan red 105__.--xxxc* aesl Sean 1.000 
do “W"" due S40 00% s-a red 195__-_. xxxc* gina 192% Pann 
do “X*' due $113,000 s-ared 105_---- B.xxxc* e--| 1925 1.000 
do ‘*Y'’ due $94,000 s-a red 105___..Cexxxc* ---| 1925 1 ,OU00 
do Seab-Bay Line Co A‘ due $157,000 s-a oa 1922 “ 


Equip trust No 66 due $110.000 yearly.....----- == 

Qarolina Cent lst cons M goia guar p & 1 (end) ._Fs 71, 1898 1,000 

Durham & Northern first mtge $150,000 ...MeBaz Gi TEES | cascse- 
Florida Cent & Penin second M (lst on ext, 92 m) 


$5,226 pm manana eet 607 1890 1,000 
Conso! mtge $7,800,000 ($10,000 p m) gold_G.zc* 808 1893 1,000 
South Bound lst M gold Interest rental MeBa.zc* 139) 1891 | 1,000 

Raleigh & Augusta Air Line let M red. (tezt) .-.2 107) 1885 | 1,000 
Georgia & Ala ist M cons $6,185,00u goida- bBa.xc* 400 1895 1,000 
Ga & Ala Term Co ist M caliabie at 110 guar p &1_z Bl BED | «osncs 
Georgia Carolina & North lst M gold guar. MeBa.zc* 26% 1889 1,000 
— & Gaston first mortgage gold__._.MeBa.zc 59) 1897 A 
Beaboard & Roanoke first mortgage. .MeBa. setae R1) 1886 1,009 
Fla West & Nor ist Msf"A"' gu p & | (end) kxxx.c* 235 1924 1,000 
Seaboard-Al) Florida Ry Ist M g Ser A guar p & i 
red (text) oa Ba.kxxxc*&r* ---| 1925 500 &c 


a For details of proposed extension see text 


Amount 
Oultsianding 


$ 85.000 
A400 000 
576.050 
$7 019.100 
23 394.100 

37,300 
@12775,UU00 
119.450 UOO 
$37 767 500 
25.000 ,000 


§.Y10,00Ul 

755 000 
26, UO) 

Sp OM) 
23 13,090 
RI5,000 
490,000 
320.000 
14,000 
a6 orp) 
443.000 

9 19 OO0 
3 WOU ,0UU 

100,000) 


344.000) 
4,372,000} 
2.033 005 
1,000 .0UU 
6,085,000 
1,000,000) 
5,360 000) 
1.200.000) 

a? 500 000) 
7.000.000 | 


25,000,000} 


~ 


OOD GO ee 











J July °25-Jan °40 ..-- 


Rate When Last Ditetdend Piaces Where Interest ane 
% Payable and Maturtty ytetdends are Payabdi+. 
5e¢ J & JJan 1 1953 Savannah Bk & Tr, Sav’b 
4¢ A & OAopr tI 1¥52 ruaranty Trust Co,N Y¥ 
5 J & J See text Heading Termina, Phils 

"Gg \A @ OApr 11950 24 Sroaa St New Yors 
4¢ O Oct 1 1959 24 Broad St. New Yors 
68 8 Sept 1 1445 Guaranty Trust Oo, N Y 

Ip tos A Oct 1 1949 New York Trust Co, N Y 

g S|May 1 1933 24 Broad St, New Yor? 

g JdJan | 1924 i do 

% J July 19 6 Girard Trust (‘o, Phil» 
D Dee 26-Vec'27 Com Tr Co, Phila 
A\Aug 26 \uge 37/C! ‘ N 4 Bank N 

4, (>) &— a ; io 

id O Oct 26-Apr 35 do do 

g D Dee 26- J'ne 37 do do 

g 


ROHAN RO SPOOL UDrRuUDFaom 
R 


628 


R 
> = >>'s gk ter 


~~ veeaaue 


= 
_ TH eerrreee Rae ee eae Se 


D June '24-Dec’40 Cent Un Trust Co, N Y 
4 Aug '26-Feb * ‘ 
15 To Jan 151935 Guaranty Trust Co, N Y 
J Jan 1 Ll¥4y Biair & Co, New York 
N Nov 1 1928 Merc Tr & Dep Co, Bai 
J Jan 1 1930 24 Broad St. New Yor 
J Jan 1 1943 1 do 
O Apr 1 194! Continental Tr Co, Baty 
J Jan 1 1¥31 Continental Tr Co, Bals 
J Oct 1 1945 24 “road St. New Vork 
D Dec 1 1948 24 Broad St. New York 
J July 1 1929 2+ r0susrt + +; & pals 
d Jan 1 1947 Continental Tr bo, Balt 
Juiv 1 1098 24 tHroai 3t. New Vork 


M & N15 May 15 1934 Dillon, Read & Co, N Y 


& 


Gre Additional amounte onreranding aa collateral viz a S$270000% Ff $15,831 .000's $18,578 ,500 


A\jAugl 1935 Dillon, Read & Co, N Y 
bon ds proprietary ¢ os. $5.947,000, 





erties of the company as of June 30 1919. Pres., Henry 8. Thompson 
Sec., G. W. Brebauer; Treas., Chas. A. Robinson. Office, San Acacio, 
Colo.— V. 120, p. 3184.) 


SANTA MARIA VALIFY RR. — Bettaravia to Roadamite, Cal., 18 m. 


N. ¥ 


Also owns 4 1-6 interest in the Richmoncd-Washbington Co., controiling the 


leases Guadulupe to Bettaravia, 5 m.; total, 23 miles. Has traffic arrange: or secured ander option 


ment with Southerp Pacific Co.. which owns one-half of bonds. V. 10) being guar., 
p. 132. Stock, $300,000; par $100 Bonds, $200.000 Ist 20-year 68 | of tne Balt 


sinking fund 4% eros earnings vearly’ redeemathle after 1015 «af tne 
For year ended Dec. 31 1925, gross, $101,964: net oper. def., $66,871; 
other income, debit $1,722: int., rentals, &c., $21,760: bal., def., $86.910. 


Pres., C. Allen Hancock: V.-P., C. C. Magenheimer; Sec., Gerald Magen- | entire capit 


prin. and int. 
Steam Packet Co., oper: indy a line of steamers between Balti- 
more and Norfolk. 


the 


V 


osu from Richmond, Va., 3 Washington, D C. iV 73, p. 843), and under 
affic agreement with the Penn RK maintains through car service between 
Phila., Washington and the Scuth In Jan. 10/7 the entire stock of 
he Macon Dublin & Savannah. Macon to Vidalia Ga. 9% m. Was acquired 


$1 529.000 . ™ bonds ($1,540.000 autb issue) 
. 84, p. 104, 451. Owns the entire capital stock 


Owns entire stock of Chesterfield & Lancaster Ry., 38 m.; also owns 


al stock of Charlotte Monroe & Coluinbia RR., McBee to Jef- 


heimer, Los Angeles, Cal.; Auditor. J. M. Davis, Santa Maria; Treas., | ferson, 8. C., 18 miles; Kast & West Coast Ky., Bradentown to Arcadia, 
James Irvine, Los Angeles, Cal.—(V. 101, p. 132.) Fla.. 51 miles; Florida Central & Gulf Ky., Hernando to Inglis, Fla., 29 


SARATUUA & Ste sEC HT ADY BR. —\see wap Del. & Hudson.)- miles, 


Saratoga to Schenectady 20.56 m. Leased In gl ye in 1661 to Rens 

& Saratogs ard lease assigned to Del. & Hudson, by which it Is operated 

ome ides eden year Stock, $450,000. Divs.,7% yriy. (J. &J. I) 
p. 424.) 


and Kissimmee River Ry., Walinwa to Nalaca, Fla., 7% miles. 


In July 1912 acquired all the stock of Raielgh & Charleston RR., extena- 
N.Q.. 


SAULT STE. MARIE BRIDGE CO.—Owns Sault Ste. Marie Bridge | 7% miles V. 


incl. 6,421 feet of main track. The Can. Pac., Dul. So. Shore & Atl. and | 9798 a 
inn St fF + “te ‘arile RE eos. agree to par for use of Nriiy nurg ° 


amount equal to on rating expenses and interest and s.f. on debt. The 
1.-S.C. Commission has placed a final valuation of $500,750 on the property 
of the company, as of June 301916. Bonds authorized, $1,000,000. issued, 
$900,000, sinking fund, $5,500 vearly, redeemable at 110 if not purchasable 
at a lower figure. outstanding in hands of public, $294,000. held alive in 
sinking fund, $606,000. Stock, $1,000,000. Office, 64 Wall St., New Yk. 


SAVANNAH & ATLANTA RY. —Owns and operates 144.7 miles of 
railroad, extending from Camak. Ga., on Georgia RR., to Savannah 


dt ' "nase 5 5 
The Port Wentworth terminal, which is owned by the Savannah & Atlante ead Dy purchase of stock 


Ry. Co., comprises about 3.000 acres of land lying along the Savannah River 


company, sugar refinery, shipbullding concern, pu 


In Mar. 1921 Charles E. Gay Jr. and Thomas B. Felder were appointed 
receivers for both companies V 


ical Co 
a 3-year lease 


lease. Y. 121, 


ng from Lumberton, 
ewoersbip a l2-m extension known as the Marlow & Southern RR.; also 
f the Tampa Northern RR 
4 49, V. 95. p. 906. Also guaravtees $750,000 bonds and 

ampa & Guif Ovuast RR Tampa, Fla., vo St. Peters- 
p. 1425 


to Marion, S. © 43 wiles. aod through stock 


, extending from lainpa. tia. to Brookville, 


See caption “Tamps Northern RR.’ 


In Aug. 1925 entered into contract with the American Agricultural Chem- 


The 1.-8S.C. 


for the 


acquisition of the Charlotte Harbor & Northern RR. under 


and for the purchase of the property at the expiration of the 
8. 


In Jan. '922 orvanized the Seaboard-Bay Line Co V. 114. p. 622. 


p. 106 


Commission on Aug. 13 1924 approved the acquisition by the 
company of control of the Florida Western & Northern RR. under lease 
OCompare V. 118, p. 1774 


The Seaboard-All Florida Ry. was organized in June 1925 for the purpose 
on tidewater, 6 miles from Savannah. On this oy are located a lumber | 0f constructing lines of railroad on bot) co ists of Florida, including an ex- 


mill, barrel factory, &e | teusion to Miami. 
The 1.-S. C 


Ys 


l 


4i1.Dp 


327, 1098, 2518. 


. Commission on Sept. 19 1925 issued a certificate authorizing 


receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded from a connection with the T 


by Paul J. Burrage northerly 
Line Ry. at 


The property of he Port big ¢ntworth Terminal Corp. has been ordered 


Citrus er 
sold at foreclosure. + tae 2647. 
The I.-8S.C 
board Air Line Ry. 
lease The 


BTOOK, &c.—In pat wei tv purchase the Savannah & Northwestern 
$7 50 aD i. any increased its authorized capital stock from $500,000 t« 


%) M000. and the remaining $1 000, 000. “will be common stock. 
BONDS. —In the merger of July 1917, the old securities were retired 
except the $865,000 Brinson Ry 5s and $46,198 equipment trusts, and 
there was created a new $5.000.000 First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y.. as trustee of which $2,500,000 Issued. Additional bonds 


can be issued for only & 35% of the cost of extensions, &c., when net p 26s route opening 


are twice the total interest charge as increased. See V 104, 264 
May 192 ogupee was defaulted and protective committee formed: v 112 
1979; V Pp 2506. Foreclosure proceedings to be instituted, Af 113, 
0 1983. 20rt Wentworth Term. bonds (not guaranteed), V. 111, 


In Sept. 1919 was authorized to Issue $145,125 of equipment notes tc 


pure 3 locomotives and one locomotive crane. V. 109. p. 1180. 
F The 1.-S.C.C ommission on Sept. 28 1925 authorized an issue of 8% re 
ceiver's certificates for $159,000 to retire a certificate of like amount which 


matured on June 29 1925 and on Feb. 4 1926 approved the issuance of 


$150,000 8% receivers’ ¢ ertific ates to retire a certificate of like amount which 
matured on Dec. 29 1925 


EARNINGS.—FPor cal. year 1924, cross, $1,084,102: ry. oper. 
$154,321; other income, $1 650; de luctions, $602,425; bal., def., $446,454. 
Office, Savannah, Ga.—(V. 122, p. 1025.) 

SAVANNAH & STATESBORO RY. CO.—Owns Cuyler to Statesboro, 
Ga., 32.59 m.; sidings, 5.26 m.; trackage, Cuyler to Savannah, 20 m. Stock. 
$200,000, all outstan ling. Has traffic agreement with Seaboard Air Line, 
which guarantees bonds by en‘orse ment, principal and interest; Continental 
Trust Co. ha eo trustee. V. 75, p. 1303; V. 77, p. 695. Form of 
guaranty, Vv. Sl, p. 614. 

The I.-S. C. Commia ion has placed a tentative val 


tation of $349,029 on | 
the total used and owned properties of the co 


npany as of June 30 1918 
EARNINGS.—For year ending Dec. 31 1925, gross, $88.907: net oper. 
income, $3,665; def. after charges, $19,872. Pres.. J Randolph Anderson; 
Sec., Samuel A. Cann, Savannah, Ga.; Treas. and Asst. Sec.. T. W. 
Matthews, Portsmouth, Va. Office, Statesboro, Ga. Se Lah, Os. kaa 
SAVANNAH UNION STATION Co. —Owns un'on pass. station and ter 
at Savannah, Ga., with 8 ™. of track. Leased _y the Southern Ry. 
Sav. Fila. & West (now Ati. Coast Line RR.) and Seaboard A. L. Ry.., 
which own the $300,000 stock,tue rental providing for interest and s.f, on 
maintenance, &o. Pres., J. R. énly; Treas., Savannah Tr. Go. 
Sec., W. V. Davis. —(V. yf  ® 343; V. 74, p. 1039, 1253. 


SCHUVELK ILL VALLEY NAY IGATION & RR. — Port Carbon to Reeves 
Gaie Pa., 17.2 -; 2d track 5.24m.; total track, 28.94 m. wt July 28 
1861 for 999 a to Phila & Kead. R R.; assumed by P. & R. Ry. Dec. } 

1896. Rental, $29.450, which has paid 5% on stock (J&J) and State taxes 

SEABOARD AIR LINE RY. CO.—This system includes a line from 


Richmond and Portsmouth, Va., to Atlanta, Birmingham, Charleston and 
Tampa. On April 1 1925 was operating 3.778 miles of road, viz.: 





Poe omnes. Serer Fir | eee ~259 
Less leased to others. _________ 2| Operated under contract______- ar 
Proprietary companies-_-_-_-_-_ __-. 10 | Trackage—To Atlanta, &c______. 31 


which $1.250 000 Is to be 7 ref. stock cumulative after | 7), 


8 


income | of 


436 miles of « 


Various 


gations 
1981, 2156 


verness Ry 


The I.-S. C 


“aboard Air 
ck V | 


dire« 


tion to 
or near Holder, 
yunties, Fla. 


112, p. 1025 Mr. Felder resigned a- the Brooksville & Inverness Ry. to coustruct a line of railroad extending 


ampa Northern RR. at Brooksville in a general 


a connection with the ilroad of the Seaboard Air 


a distance of 18 74 miles, allin tlernando and 


. Commission on Jan. 5 1926 approved acquisition by the Sea- 


of control of the railr id of 1¢ Tampa Northern RR 
Commission also approv d the control of the Brooksville & 
by purchase of capital stock and by lease. V. 122, p. 477. 
. Commission on Jan. 25 1926 authorized the acquisition by 
Line Ry. of control of Tavares & Gulf RR. by purchase of 


22. DPD. 745. 


it was announced on Feb. 


up m 


xtending along the 


'w 


18 1926 that a new and important through rail 


gateways to connections throughout the West and 
west coast of Florida and across the State of Ge -orgia 


OAPITAL STOCK .— 


sommon Stock (par $ 
Preferred Stock $27,280, 000. 


100) 


p will be established as part of the Seaboard System. Compare v.1 22, p.1023 


In Treasury Held by 
or Pledged Public. 
_. $3,021 900) $37 .019,100 
~ {Issued [without prefer 


ence of one part over another) as follows 


‘a; As 6 h 


(bo) Ae 4-2% noo-cum 


cum pref dive. at 


the common, to an ad 


Stockholders of record 


mon stock of 
pani 


the 


BON DS8S.—The new 


o.of N. Y. 


as trustee sec 

*ariable interest rates and maturities. This mortuage is a first lien on the 
nain-line track between Hamlet and Savaonah,. via Charleston, 

Lanes and Georgetown, 8. C., . 

located on the Hamlet-< ‘olumbia line, to Florence Poston Sumter and 

Timmonsville, 8 

poard 


a oP 


non-cumulative preferred 2.235 BOI 37.300 
ref.. 1. e.. eutitled to non- 
% and after 4% op 
aon... 1.105.900 23.894.100 


Feb. 24 1926 were hapa # 304.753 shares of stock 


of the Investment & Securities Co. of Flor at $25 per share on the basis 
mnehalf share of Investment Co. stock hey ‘ each share of preferred or com- 
Seaboard Air Line Ry. owned. s she *riptions to be accom- 
! by checks for $10 per 
11 1926 Further payments run from one to ten years. Compare V. 122, 
p. 1023, 1452 


share, the > right of subsription closing March 


First and Consol. Mtge to the Guaranty Trust 


ures aD auth. tissue of $300,000.000 bonds, of 


and on the lines running from McBee, 8 


The mortgage has no direct liep on the former Sea- 


\lr Line Ry.'s property, but there are pledged under !t a majority 


$415,831 .000 out of $65,181 060 outstanding) of the Kefunding Mtge. bonds, 


On Oct. 1 
standing and 
served for re 


petteriments 


1925 $37,767 
a further $18,578,500 were pledged; $69.7 
an equal amount of Seaboard refunding bonds and 
the rest of said issue are to be reserved for 


‘funding 
underlying bonds: 


RE 


and 


improvements 


which gives it a collateral llen on 3,057 miles, and also ail the stock of 
Kaleigh & (Charleston 
Coast RR., 
Central & Gulf RR., 
Station Co. 


Co . Kissimmee River Ry Var Lp & Gulf 


East & West Coast Ry. and Tampa Northern RR. Co., Florida 
l; of the outstanding stock of Tampa Union 
and all refunding bds. hereafter issued will be pledged ‘hereunder. 


500 Ist & consol. mtge. 6s (Series A) were out- 


39.000 were re- 


additions and extensions, refunding or pay- 


ment of liens on after-acquired property arfd retirement of equipment obli- 
under restrictions. 


V. 101, p. 528. 1189. tors V. 103. p. 1707. 


Of the First Mtge. 48 of 1900 ($75,000,000), $12,775,000 are in bands 


cones and $27 000,000 are pledged as collateral under the Ref mtge. of 


Of the $12,775, ag $12,433,000 are stamped subject to ca)! at par 


en any interest day. 


. 89, 


p. 666 


The $125,000,000 eehuntine Mortgage of 1909 provided for the issuing 
of bonds as follows: (a) To retire underlying and divisional bonds, exc ep 
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RAILROAD COMPANIES | Miles Date| Par | Amount | Rate | when | Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 8] | Road Bonds Value Outstanding % | Payable | and Maturtty Dividends are Payabie. 
| | | 
| | | i 
Shamokin Valley & Pottsville—Stock guarby Pa.R.R. $50 $869,450 6 F & AFeb 1926 3%/Broad St Station, Phila 
Sharon—Stock ($1,600,000) guar by rental teat. ee 50 =: 11,389,000 5 iM & § See text Sharon, Pa 
Sharon first mtge go!d (Sharon to Pymat, &c) __F.x 16 1889 1,000 4, 54eJ & DiJan 1 1937 Farmers L & Tr Go, N ¥ 
New Castie & Shen. V.— First M extended Int guar_z 17 1887 1,000 s 44% 63 & JiJan 1 1937 do do 
Shreveport Bridge & Terminal—See St Louis Southwe stern 
Sierra Railway (of California) — First mortgage gold_z 76 1897 1,000 1,118,000 68 Al2&O/Apr 121937 (Crocker FirstN Bk,San F 
nd mortgage $860,000 gold _............-..8 76 1904 1,000 751,000 56g M15 & S\Sept 15 1944 do do 
Yosemite Short Line Ist M goid guar -_-.-------. z ---| 1905 100 365,000 44% 2M & S/Sept 1 1945 do do 
Somerset Railway—See Maine Central RR | 
Seuth Carolina & Ga—See Southern Ry Carolina Div. 
sone ererine 2 te beta 7 SR wag! a Ta : pl 3 1S aon 6 JI & J July 1926 3%/Wilmington,NO 
Ou acific ast—Ist gold gu (s f 1912) ___F,zc 71 d 297, 4g 3 & JiJuiy 1 1937 So Pac, 165 B'way, N Y 
South & North Alabama—See Louisville & Nashvil! e. , j 
outhern Illinois & Mo Br-—Ist M $3,000,000 g¢_Ba.rc*, 4.64 1901 1,000, 3,000,000 4¢ M & NiNov 11951 Bankers Trust Go, N Y 
Southern Indiana—See Chic Terre H & Southeastern, 
Southern Pacific Co—Stock ($394.451.800 auth.) _. a 100 374,831,415 6 Q—J (July 1 1926 1%\Checks matiead 
Goll trust mtge gold subject to cal! par..Un.xo* &r ---| 1899 600 &c 34,100,500 4¢ J & DiAug 1 1949 165 Broadway. New York 
Gonv bonds $82,000,000 gold redeem text..x0* &r*| ~---| 1909 1,000 &c, 53,811,000 4g M & SJunel 1929 do do 
Gold bds $100.000.000 call 105 since July "12 ...G.x ---| 1909 1,000 227 .000 4% eJ3 & Ji\July 1 1929 do de 
. Fr.Term. ist Mg call 105 since '15Usmxc* &r®| ---| 1910 100 &c 24,877,600 4 A & O/Apr 11950 New York, London, &e 
Conv bonds $54.000.000 «@ call text __.__ ye*&r* sine 1014 600 &ce 3 3.185 000 Ag ¢ & D er BEGSG Tteatunnnsccancusnnasas 
Collateral trust gold bonds .........-..<<<<<-.-. oul) REE lenouwe -| 29. 400 000 7 al eee | Ca epee 
Equip trser $1, 250.000 due yearly__.. -._.. ye*} .../ 1920! 1,000) 11.259,000 7 J & D To June 1 1935 New Vork 
do Ser F dune $2,106,000 vearly beg 1928____- c* ‘s 1623 | 1,990) 23 100 O00 5 lJ & D Dee 1 ‘28 to '38 New York 
do SerG ‘due $i. 176, OO FON caccsacene xxxc*, ...| 1924 | 1,000, 15,288,000 5 iM & N To May 1 1939 New York 
do Ser H due $807,000 vearly.....------- yc*| ---| 1925 | 1,000, 10.491,000 4% |J & DJunel‘28to'40 New York 
Equip gold notes due $187 .600,yearly___..---__- a wact OE luncoawas | 1.688,400 6 fe as 0 TREO GOO EW BONO lbw scnssceesesnsncesses 
| | | 
some $10,728,000 maturing prior to 1959 and certain short-term obligation D{IRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf, 


and —_ ations pot over $72.076.000; sundry improvements doubles | L. R. Powell Jr., Baltimore: L. F. Loree, B. ®. Yoakum, R. C. Ream, 
track $5. 424 ,000, further improvements and additions at not ove: | F. N. B. Close, Robert L. Nutt, F. 2; Brown, W. E. Hooper, Jas. C. Col- 
$2 £00. r- $44. 500, 000. As part security for this mortgage are | gate. Westmore Willcox Jr., New York; Mills B. Lane, Savannah, Ga.; 
6d $27.000,000 Ist M. 48 of 1900. On Dec. 3i 1924 $45,831, of the | Robert F Maddox, Atlanta, Ga.; J. P. Taliaferro, Jacksonville, Fla.; A. H. 
rf ,000 Ref t tge Sones ousantine a 3 Gietace under = ry Woodward, Woodward, Ala. 
¢ tge., " 80 t e 
D. ree f10- 1179. "44; V" 03° p $70, 956. ee oe . _OFFICERS.—Pres., 8. Davies Warfield; V.-P., O. R. M. . 
The Adjustment M Ze. bonds (issue limited to $25,000,000) are entitled | Caples, L. R. Powell Jr., W. R. Bonsall, W. L. it Aa Walter pe Stanie 
to cumulative int at 5%. to be payable as earned in installments of 1% % M. Ht. Cahill; V.-P., Sec. & Treas., R. L. Nutt. General offices, Norfolk 
or multiples thereof, and are redeemable at par and all unpaid cumulative | 494 Portsmouth, Va.; executive offices, Continental Bidg., Baltimore, Md., 
int. on any int. date, their lien to be immediately subsequent to the refund- | 40d 24 Broad St., New York.—(V. 122, p. 2944.) 
ing bonds No divs. to be paid on the stock until any arrears of int. on 


the bonds are paid in full V. 90. p. 1171, 1297, 1555: V. 91, p. 1575. Int. SHAMOKIN VALLEY & POTTSVILLE RR. CO.—(See Maps Pa. :. BB.) 


on adjustment bends -% Ang 11910-1911 to Feb. 192] incl 5% vearly: | —Sunbury, Pa., to Mt. Carmel, Pa., and branches, 40.93 miles. 
then none until Feb. 1 19: 24, when 244% was paid; same amount paid semi- | Feb. 27 1863 for 999 years to Northern Central Ry. Go., witha ae. ry 
annually to Feb. | 1926. taxes, interest on bonds and 6% on stock, of which N. C. owns $619, 
‘ The lease assumed in 1914 by the Penna. RR. Co.—(V. 97, p. 1735.) 
oe & Birmingham division 4s of 1903 ($10.000,000 aut borized tssue) 


a A sp. 302; V. 77, p. 647; V. 81, p. 1850.) Equipo Tr. “Ro Vv. IMS SHARON RY.—Owns from Newoeastle, Pa., via Sharon to Pymatuning, 
p.2 if V 105. p $273: sey 118. p. 1101; “U,"" V. 115. p. 1430; | Pa., with branches, 32.75 miles. Leased to Erie RR. for 900 years from 
we 0 117, p. 2433; **X,"" V. 119. p. 2758 ae 1 jee for taxes. interest and a sum equal to 6% on stock, &c. In 
1918 reduced to 54% and in 1919 to 5% due to refusal of lessee to pay 
GUARANTIES.- -On Dec. 31 A 24 the company was liable as guarantor | ;,... Ss , ( 
of ee Athens Termitina! Oo. lat M , $100,000; Birmingham Term. Co let income tax. In 1922, 1923, 1924 and 1925 paid 544% yearly. 
. (Seaboard proportion, 1-6) $1.940.000; Fruit Growers Express Co, The stock has been Increased from time to time on account of improve- 
payments $4174.204, Jacksonville Term. Co. Ist M. (Seaboard proportion nents and in 1919 was increased from $1,203,650 to $1,389,000 in connec- 
, $400.000, Ist & gen. (Seaboard proportion, 4), $100,000. and ref. & | tion with double tracking of the New Castle branch. | V. 108. p. 380. 
ext. mtge.. \% of $3,100,000 Macon Dublin & Savannah RR. Ist M.., 
$1.529 000 Raleigh & Charleston RR_ prior lien & consol. mtges.. $550.000 The New ©. & 8. V. 6% bonds were extended in 1917 at 44% int. and 
Richmond-Washingtoo Co coll. trust mtge. (Seaboard proportion, 1-6) $164,000 44s due Junel 1919 until Jan. 1 1937 at 54 %.—(V.111.9.793D 
Bouse ie a & Wit RR. ._ M 3 $185.00 Tempe oo 
oast Ist 750,000. Wilmington ty. ridge Co. (Seaboard pro- 3 on r kdale 
portion. 34). $217,000 8. & fuvestment Co. notes, $150.00 Seahoard- | ig Stanislaus County -Oal..ca Tuolumne, Tuolumne County, 56 6% m.; James- 
ay Line Co. payments, $250,000: notes to Secretary of Treasury of U. town to Angels 19.3 m.: total 75.95 m. yard, &c. track. 23.24 m. Tenta- 
3,925,000: Fla. West. & Nor. RR. Ist Mtge., $7,000,000; Georgia & Als: tive valuation, $2,077,276 as of June 30 1916. — 7 
erm. Co. Ist Mtze., $1,000,000. q Caney fe 


uly 1925 $25,000,000 Ist mtge. gold bonds, Series A, of Seaboard Stock authorized. $5. . Issued, $3.248.000. Bonds, V. 79, p. 270. 


In Jul; 
All Florida Ry. were sold, guaranceed, prin. and int., by Seaboard Air For year enaing Dec. 31 1925 gross,$592.425; net, $158,580; other in- 
Line Ry. Red. as a whole only on any int. date on 60 days’ notice, to and some, $14,402; interest, &c., $162,671; bal... 110,311. Pres. °e .. me 
incl. Aug. | 1926 at the princip.l amount thereof plus a pre mium of 3° Downes; Sec., J. T. Bullock; Treas., O. N. Hamblis, Jamestown, Oal.— 
and thereafter at the principil amount thereof plus a premium of \ % for fr. 115 2047.) 

each full year to el:pse prior to Aug. 1 1935. Part of the proceeds were to 
be used to redeem the entire outst inding $7,000,000 Florida Western & SOUTH CAROLINA PACIPIC RY. CO.—No. Oaro. State line to Ben- 
Northern KR. Ist mtce. s. f. gold bonds ay $525,000 East & West rettsville, 8. ©C., 10.58 miles. Common stock $100,000 $82,200 being 
Coast Ky. ist mtge. 6% gold bonds. V. 121, p. 583 wane, by Atlantic Coast Line - Pk aw leases gre ane for #02 850 
The Fla. West. & Nor. Ist mtge. 7% gold Sotto Series “A” carry title | 76ars from Jan.11915 at a rental sufficient to pay6% yearly on ‘ 

to Common stock of the Florida Land & Development Co., which stock in um. pref. stock and dividends on the $100, 000 common stock as follows 
the amount of 19 shares for each $1,090 bond will be deposited with the | ¢% for 4 years ending Jan. 1 1922, and 5% thereafter to end of lease. The 
trustee, deliverable without cost not later than May 15 1929 or on prior | oref. stock ts convertible with 4 accumulated dividends, at option of holder 
redemption of the bond. The bonds are collible at 104 and int. on any | &t par into any bonds that may be Issued which would gank ahead of the 
interest date on 69 days’ notice up to and Incl. May 15 1930, and thereafter foo. stock either as to pein. or divs. V.99 9. 1675; V. 100, p. 142.—(V. 


prior to maturity at % of 1% less for each subsequent half year. 00, 0. 142.) 
118, p. 2303. 


one — — - on. — , SOUTH GE PROTA RY. (THE).—Adel, Ga. to Hampton Springs, Fla. 
ooo 3, ai a = 1926 rr oved fe boy ag gt iF 82 miles. The I.-S. C. Commission has placed a final valuation of $657 ,800 
with interest at 5% Phe extended bonds shall be subject to redemption at | 28, the owned and used property of the co. as of June 30 1917. Inc. Mar. 


ane the a dave estan t sect tent Seas Guauial ole at ane 6 1896 in Georgia as the South Georgia RR., name changed to present title 
CSF SNe OS GY SATE BOLce 82 Pet SRS Ss., eS ee oe Es ~ “UY | in 1902. Road opened from Heartpine to Quitman, Ga., 28.0 miles in Mar. 
time prior to and incl Jan 11927. and atany time thereaft rat parane int., | 1897: extension from Quitman, Ga., to Greenville, Fla., 23.0 miles opened 
plus a premium of 14% for each full year to elapse between the date desig- | jn Oct. 1901. The northern terminus of the road was changed from Heart- 
nated for redemption and Jan. 11931. V. 122, p. 1023. pine to Adel, Ga., 1904, and in the same year an extension (built under ime 
The company in May 192f offered to extend the $2,500,000 Seaboard & | charter of West Coast Ry. Co.) was ope ned from Greenville to Perry, 
Roanoke RR. ist mtgee. 5% bonds maturing July 1 1926, so that they shall | 26.0 miles. Extension 5 miles from Perry to Hampton Springs, Fla., built 
mature July 1 1931, with int. at the rate of 5% per annum, payable semi in 1915. Under date of June 30 1924 the entire holdings of the West Coast 
annually on Jan. 1 and July | at the office or agency of the company, New | Railw Ly Co., bought by permission of the Interstate Commerce Commission 
York, or Continental Co , Baltimore, the present mortgage security of the | and the two ‘companies consolidated under the name of The South Georgia 
said bonds to remain unimpaired. The extended bonds shall be red Railway Co. 
time on 30 days’ notice at par and int., plus a premium of 1 ¢ 





atany 
~ of such prin 





cipal amount at any time prior to and incl. July 1 1927, and at any time It was announced in April 1926 that the Seaboard Air Line Ry. had 
thereafter at par and int. plus a premium of 4 % of such principal amount | ente red into a te nts ative agreement for the leasing of the company V.122, 
for each full year to elapse het ween the date designated for redemption and | P. 21588 Stock, 7% cum. pref., 3199.000, common, $487 | £000. Dividends 
July 1 1931 V. 122, p. 2648 paid in 1908-09 20% in 1909- 10.3 1%: in te? Il, 257%, ; in a oO: 
*- San. AP ner } ie OF! , 
oe nt trusts issued to Direct or- General for rolling stock allocated 1Di8 Oa. core a7 to aie a) S40, I 1921, pod ; Hite on . org 2 35%, 
ao or ayes. TS ae oe —— ‘ 1924. 15% on olde apiti alization and 1%% on new: also a stock dividend of 
” , Ty 2 21 4 #14 957.400 due 400 ,:-1925.5%. Year ended Dec. 31 192 25, gross, $265.165: net, after taxes 
19312 a5 note to Director-General of Rallro ds, $2.000,000. $5 if 6 061: other income, $15,542: int., rentals, &e $28,111; divs., pref. 
‘rpoOR ' $13.930; divs., com., $24.350; bal sur.. $5,212. Pres., J. W. 
REPOR ; Ox wlesby; Sec. & Treas., C. T. Tillman. Office, Quitman, Ga.—(V. 122, 
I 1 f Calendar Years. p. 2648. 
125 124. 1923 | ; : é : : ; 

Railway « ti r 1 $62,854,710 $53,384,173 $52,249,110 SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with 
tailw perating expen 4 14° 263 41.387.635 40.342.269 | branches, total, 105 miles; ferry, 3 miles. Leased for 55 years from July 1 
= 18S7 to Southern Pacific Co., which guarantees the bonds and owns all the 

Net rev. from railway) eratior $16,131,347 $11,996,538 $11,906,850 | $6,000,000 stock. 

Tas acc ru } 1] 2,442,535 2 904.054 | 

U ncollectible raiiw revenues 8 17,808 12 ia SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge 
Equipment rents 2 8,05 412.865 1,644,548 and 4.64 miles of track) across Mississippi River at Thebes, Ill. Stock, 
Joint fa “ility rel 14,027 109.816 87,971 $50,000, all outstanding, equally owned by the St. Louis Southwestern, 


Illinois Central, Chicago & Eastern Ill. and Missouri Pacific, all of which, 
Wipe . ; 


Vet rail operating incor $19,822,730 $9,013,514 $7,957,963 | except the last-named, have a 50-year contr ict dated Nov. 1 1901 for use 

Other incom 1,100,398 1,035,318 516.756 | of the bridge, under which they agree to meet all charges. Pres., Ww. J. 
- - Jackson; Sec. & Treas., F. P. Johnson.—(V. 119, p. 1283.) 

Gross income $11,923,128 $10,048,832 $8,474,7 3° 
Rents and other ct QR7 OSS 115,342 107,095 SOUTHERN PACIFIC COMPAN Y.—(See Map.)-—This company owns 
Fixed interest char; 6,859,385 6,601,413 6.095.245. only 564 m. in fee (operated by Oregon & California RR., &c.), but prin- 
Discount on securit ir 250,185 253134 252.939 cipaily through ownership of stock, it controls a great system of roads 
Interest adj. mtge. bond 1,250,000 1,250,000 625,009 extending from San Francisco to ‘New Orleans (thence by company's 


| steamers to N.Y.,&c.) and to Portland. Ore.,to Ogden, Utah. with branches: 
Net income : $2,584,975 $1,828,943 $1,394,440 System comprises the following, mostly described under their own titles: 
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RAILROAD COMPANIES 











Mtles Date Par Amount Rate When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on page 8) Road Bonds Value Outstanding % Payable and Maturtty Divtdends are Payable 
Ss cific RR Co—Stock $160,000,000 auth wesl ence $100 160,000,000 See text See text See text wa nn 2 oe on on wn on on we we 
py Mw oad s f $50,000 1897 not drawn _-.# 2 ae 3,533 .000 6 5 A & O/|Apr 1 1937 So Pac, 165 B way. NY 
First Consol mtge guar gold af not drawn_Ce.xco*&r 1,685 1893 600 &c| 4,127,500 5 M & N/'Nov 1 1937 do i) 
Northern Ry (Cal) cons(now Ist) Mgold.Un.zc* &r 377 1888 1,000 4,751,000 5g A & O/Oct 1 1938 do do 
Northern California first mortgage gold -_.----.-.-8 54 1889 1,000, 1.074.000 5a J & DJunel 1929 dao do 
First Ref M g gu red 105 _____---__----- Eq.xc*&r® 3,108 1905 500 &c 143,758 500 4g 3 & JiJan 11955 do do 
Coast Line Ky lst M (owned by So Pac Co)------ aee| esse |secconee 700 .000 6 M & N Nov !1 1941 ; (Held by So Pac Co) 
Southern Railway—-Common stock $120,000,000 - -- ecel «ses 109 120,000,000 See _ text Q-F May 1 1926 1%43 P Morgan & Go, N ¥ 
Preferred 5% non-cumulative $60,000,000 -- ------ wane! cone 109 60.000 000 5 Q-J Apr 15 1926 1% do fo 
M & O stock trust certificates ..-.---------------3 w--+| ---- 100, 5,650,200 a A & OApr 1 1926 2% do do 
Southern Ratlway Issues— 
First Cons M ist on 900 m ¢($120,000,000)Ce.xc*&r 4,943 1894 1.000 &c 82 439.000 5¢ J & J July 1 1994 dc ao 
Deveiupment & Gen M ($200,000,000) g--G.xc*&r text 1906 1,000 &c¢ b61,433,000 4¢ A & OApr 1 1956 do fio 
tn | ret) text 1906 1,000 &c) 30,000,000 6K%eA & OApr 1 1956 do do 
do Gi 4.  #8gescswedadédssaanea text 1906 1.000 &c, 20,000,000 62 A & OjApr 1 1956 do do 


b A! Des 


ior 


} 








(1) Controlied; also leased. Miles.| Controlled as above (Concl.)— Milhs. 


Centra! Pacific Ry (see below) .2,359 Houston & Shreveport RR---. 41 
South Pccific Coast Ry_...-..-- 105 Houston E. & W. Texas Ry-- 191 
Southern Pacific RR_.....-.-- .999 (3) Controlled by Morgan's La. & Ter. 
Oregon & California RR__...-.- 704 Iberia & Vermillion RR_._--.- 21 

Less duplications, &c. (net). _- 36 


(2) Controlled by So. Pac. Co.—Op- 
erated by Cos. owning them. 


Galv. Harrisb. & San Ant. Ry_1,380 


Total in system Dec. 31 '24_12,447 
Other Proprietary Compantes— 
(x Jointly controlled.) 


Houston & Texas Central RR... 929 Southern Pac. RR. of Mexioo_.1,249 
Loulsiana Western RR____-__. 208 Northwestern Pacific RR _._.. x480 
Morgan's La. & Tex. RR.& SS. 401 Sunset Rallway (%)...--..-- x63 
Texan & New Orieans RR___.- 508 San Diego & Arizona Ry. .-_--- 200 
Lake Charlies & No. Ry_.---.-- 3 Affillated companties_-__.....-. 1,094 
Trackage agreement with Western Pacific, V. 118, p. 1270. 
PROPRIETARY LINES.—These. with a total morteage indehtedness 


only 


Dec. 31 1924 of $453,863 .408, are controlled through stock a aor eg 
eld on 


2.479,800 out of their total capital stock of $363,702,900 not being 
ec. 31 1924 by the Southern Pacific Co. 
ORGANIZATION .—UOrganized under laws of Kentucky. 
As to disposal made by Union Pacific of its interests in company ip 
1913 under order of court, see V. 97, p. 50, 445, 667 
Suit by the Govt. to compel the company to 
ovt. in the lower court in 


Central Pacific was decided against the 
1917; an epee by the Govt. came up for hearing in the Supreme Court on 
April 17 1921, and, after full oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 the Court 
ordered a re-argument of the case. On May 29 1922 the U.S Supreme 
Court ordered the dissolution of ownership and control of the Central 
Pacific Ry. by the Southern Pacific Co. V. 107. p. 1542; V. 104, p. 1046: 
V. 107, p. 513; V. 114, p. 199, 2470, 2718; V. 115, p. 646, 1732. The com- 
pany in Oct. 1922 filed an application with the I.-S. C. Commission asking 
authority to acquire control of the Centra! Pacific by lease and stock own- 
ersnip, pending final determination by the Commission of a plan for con- 
solidation of the railroads into a limited number of systems. his applica- 
tion was approved by the Commission upon certain conditions on Feb. 6 
1923. Compare V. 116, p. 685, 2768; V. 117, p. 782. As to Union Pacific 
decision in 1912. see V. 97. p. 445. 667. 

Oil land decision, V. 98, p. 1994; V. 99, p. 1461; V. 100, p. 399. 734, 2011 
V. 103, p. 1221; V. 106 p. 2123; V. 107, p. 513; V. 109. p 889, 1988, 2172 
V.110, p. 1090. In Sept. 1925 the company was awarded $4,075,478 in the 
final accounting of the old Oregon-California RR. land grant cases. Com- 
pare V. 121, p. 1457. 

The directors on Dec. 1 1920 adopted a plan for the separation of the 
company's California oi! properties and of its stock holdings in the Asso- 
ciated Oil Co. from its railroad properties, a new company, known as the 
Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un 
der “Industrials.” 

On Jan. 1 1917 agreed to take part In bulldin 


dispose of its holdings tn 
arc 


and then to operate the Sap 


Dieno & Arizona Ry. (V. 104, R 74), San Die o to Yuma, Oal., 220 miles 
and branches. V. 104, p. 74: 105, p. 2367; V. 107. p. 514. 
Southern Pacific RR. of Mexico, incorporated | with $75,000,000 


stock (all owned Dec. 31 1924 by Southern Pacific Co.), took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada 
lajara, 815 miles, with branch lines 692 miles, of which 1,249 miles had beer 
completed Dec. 31 1924. In Dec. 1910 obtained additional concession 
from Guadalajara to Mexico Oity V. 83, p. 1536; V. 84. p. 1141; V. 86 
p. 350; V. 87, p. 414; V. 88, p. 303, 1622; V. 91, p. 1645, 1770. It was 
announced in March 1923 that work had been resumed on the Southern 
Pacific RR. of Mexico, which will connect the main line at Tucson with 
Mexico City by meeting the National Railways of Mexico at Orendian All 
but 98 miles of the line were completed when revolutions interrupted in 
1910. This gap is now to be bridged. The road is not expected to be com- 
pleted before 1926. Northwestern Pacific RR. (Jointly owned with 
Atchison), see that company 

jeers Pacific Equipment Co. was incorp. in May 1920. V 

.p 3. 

The I.-S. C. Commission in Sept. 1924 authorized the acquisition by the 
Southern Pacific Co. of control of the carriers comprising the E] Paso & 
Southwestern System by stock ownership through purchase of the interest 
of the El Paso & Southwestern Co. therein and by lease. Also granted 
authority to the Southern Pacific Co. to issue not exceeding $28.000,.000 
common stock and not exceeding $29,400,000 5% 20-year collateral trust 
bonds in payment for the interest of the El Paso & Southwestern System 
in the Nacozari RR. Co. The operation of the properties of the Ei Paso 
& Southwestern System was formally taken over on Noy. 1 1924. V. 119. 
Pp. 1626, 2177. 

ELEOCTRIO RAILWAYS.—The electric roads controlled include (a) 
Pacific Electric Ry., 689 miles of electric interurban road radiating from 
Los Angeles; (b) Peninsular Ry., serving San Jose, Santa Clara. &c.. 65 m. 
c) San Jose Railroads. 30 m.; (d) Stockton Flectrie Co..13m.° Visalia Elee- 
ric RR., 59 m., and (e) Fresno Traction Co., 31 m. See “Public Utility 
Compendium." 

CAPITAL STOC K.—Against the common stock of Southern Pacific Oo. 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1924. stocks 
of subsidiary companies as follows (at par value): Gal. Har. & San Ant 

O06 OO ie -—. ee eae roe ag & Texas RR. & SS. 

0., A A ; Sou. Pac. - 24,671,861; Texas & New Orl. es 

,997 500; total, $164.978,.961. — i 
Stockholders of record Jan. 14 1921 were given the right to purchase at 


$15 per share one share of stock of the Pacific Oil Co. for each share of South- 
ern Pacific Co stock held See Pacific Oil Co. under ‘Industrials 
DIVIDENDS.— \Oct. "06-Apr. °07.Julv '07. Oct. ‘07 ro July ‘26. 


(Common steck) ... ‘5% yriy.(2%s8.-a.) 14% 6% yriy (1'% quar. 
BONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dec. 31 1924 aggregated $203,181,960: of proprietary co., 
53,863,408; total, $657,045,368; held as follows: In hands of public, 
26,910,418; owned by Southern Pacific Co., $102,549,951; owned by pro- 
—prietary cos.. $4,880,000: held in sinking funds of proprietary cos., $16,- 


256.000; owned by affiliated cos., $6,231,000; held in sinking funds of 
affiliated cos., $218,000. 

The 4% collaterai trust gold bonds of 1899 are limited to $36,819,000 and 
are subject to call at par on 6 mooths’ notice. The $34,100,500 outetandino 
Dec. 31 1924 were secured by $67,274,200 commun and $17,400,000 pre 





stocks of the Cent Pac Ky Co. See mtge abstract. V 69. 59 
Collateral for Central Pacific Ry. 4% 35-year European Loan of 1911: 
a) Stocks: Houston E. & W. Texas, $!1.919.000; Morgan's La. & 

Tex. RR. & 8S. Co., $10,000.000; Oregon & Cal. RR. com., 

$6,900,000, and opref., $11.991.000; So. Pac. RR., $35,000, ° 

So. Pac. Term. Co., $1,999,500 (b) Bonds: Galv Har. & 

Ant. Ry ist M_ East Div., $4.728.000, and 2d Div.. $1,000,000; Houston 


‘ist & ref. 
V. 103, p. 1222; V. 101, 


& Texas Central Lampasas Exten. 5s, $450.000: Northwest Pac. 
44s, $5,882,000; total par value, $79,869,500. 
p. 2146; V. 94, p. 130, 1762; V. 92, p. 593, 794. 


In March 1909 the stockholders subscribed for $81,514,000 of 4% 20-year 
nonds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27,319,240 bonds were so converted 
into $21,014.800 par value of stock. V. 109. p. 285; V. 88. p. 507, 1062. 
V. 89. p. 44, 105. 

On June 8 1909 the directors authorized an issuc of not exceeding $100, 
000,000 44% % 20-year gold bonds for ‘corporate purposes"’; under option 
then given $227,( was exchanged, along with $20 per share in cash, for 
$227,000 pref. stock; no others issued. V. 88, p. 1501; V. 89, p. 1420 

“San Francisco Terminal” bonds ($50.000,000 auth.; int. rate 5% or lesa) 
sover Bay Shore line and terminals; $24,877,600 48 outstanding. V. 90, p 
372 448, 1555, 1615. 1678: V 91. p ifs & 42 p 11K 

The 5% 20-year convertible bonds sold in 1914 were convertible prior to 
June 1 1924 into full-paid stock at par. They are subject to call (as a whole 
only) at 105 on 90 days’ notice. 

Guarantees, principal and int., $40,000,000 5% gold bonds, due Aug. 1 
1960, of Central Pacific Ry. V. 121, p. 194. 

Equipment trusts. Vv 96, p. 1425. V97. p 597, 730; V. 99, D. 1599, 1675 
V. 110, p. 2488; V. 117, p. 2213: V. 120, p. 2812. 

Guaranty of Pacific Fruit Express Co. equipments, V. 110, p. 2082. 
* Eauipment trusts issued to Director-General! for rolll stock allocated 
to tnis company. See article on page 3 and V. 113, p. 1472. 


REPORT .—For 1925, in V. 122, p. 2207, showed: 
{Southern Pacific Co. and Proprietary Companies.] 
































1925. 1924. 1923. 1922. 

Operating Income— ‘ 
TEMES ta 211,314,582 193,692,958 199,591,192 180,438,952 
Ere 56,101,353 56,566,134 62.158.876 59,003,550 
I eh a oe eis 2 {11,054,123 11,649,054/ 3,864,973 3,581,755 
RE \ 7.748.345 7.653.473 
Allother transportation. 8,052,861 7,430,607 6,802,889 5.797 645 
oe BP eae 6,822,288 6,459,204 6,921,630 5,878,419 
Joint facility—Credit_-_-— 260.824 181,099 175.771 216,139 
Joint facility—Debt___- 531,478 74,946 59.041 50,763 

Total railway op. revs.293,074,553 275,904,111 287,204,635 262,519,170 

Railway Oper. Erp.— 
Maint. of way & struc_. 40,110,806 39,367,717 1,235,817 36,806,129 
Maint. of equipment... 49.196.333 47.213.238 50,451,491 48,264,068 
ieee 5.638.295 §,239,731 4.990 .768 1,417,409 
Transportation __...... 106.977.411 99,.119.568 98.559.831 92,454,185 
Miscellaneous operations 4,706,362 4,105,406 4.347 543 3,928,319 
| eee 10,513,786 9,399,614 8.590.865 8 323 359 
Transp. for invest.—Cr. 1,533,675 1,393,945 1,009,728 529,013 

Total railway op. exp.215.609.318 203,051,329 207.166.5888 193,664,456 
Net rev. fromry. oper... 77,465,235 72,852,782 80.038,047 68,854,713 
Railway tax accruals__. 21,275.282 19.867.104 20,365,328 18,859,356 
Uncollectible railway rev 95,349 144,539 87.738 127.593 
Equipment rents—net_. 5,764,352 4.802.215 5.555.374 3,815,727 
Joint facility rents—net_— 16,492 Cr.62.492 Cr.198.417 Cr.170,810 

Net railway oper.inc. 50,313,759 48,101,416 54,228,023 46,222,846 

Non-Operating Income— 
Inc. from lease of road_-. 81,853 90 657 88,144 159,053 
Standard returm__... .- a ee ee . 1 587 
Miscell. rent income. . 1,493,683 1.110.185 1,009,653 R83 .317 
Misc. non-op. phys. prop 314,464 261,024 300,461 281,621 
Separately operated prop- 

erties, profit._...-___ ee ll ae 16.889 30,510 
Dividend income______- 2,780,977 2,787 677 4,443,170 3.174.044 
Income from funded secs 3,772,912 5,852,059 6,045,373 3,252,044 
Income from unfunded 

securities & accounts. 2,365,930 1,084.93 509,276 875,035 
Income from sinking,&c., 

reserve funds_____... 947,738 925,102 887 573 848,925 
Other miscell. income - _- 536. S87 385,440 81.050 86.396 

Gross income___..... 62,613,202 60,598,491 67,609,607 55,815,379 

Deductions— 
Rent for leased roads. _. 227 .880 232,968 239,108 238,399 
Miscellaneous rents_-_-. 760,992 743.735 762.002 656,088 
Miscell. tax accruals 206.700 130,092 542.567 478.234 
Interest on funded debt. 25,339,335 23,091,183 21,175,721 21,202,672 
Int. on unfunded debt 212,341 392,905 97,122 107,103 
Mmortization of discount 

on funded debt 30,199 72.737 76,563 87,419 
Maint. of invest’t org’n 38.880 28.276 23.376 23,390 
Misc. income charges 139,466 152,180 140,665 421,923 

Total deductions 26.955.792 24.844,076 23,057,125 23,215,229 
Net incom {5.657.410 {5.754.415 14.552.482 32.600.150 
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May, 1926.] 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend Places Where Interest ané 
For abbreviations, &c., see notes on page 8} | Road Bonds Value Outstanding % | Payable | and Maturtly Dtetdends are Payable 
Southern Railway—(Concluded)— 
Monon joint M red 105 since i v7 half share G.xc* &r ~--| 1902 | 1.000&c $5.892,500 4g 3 & JdJuly 11952 do do 
gol Ms 39,500,000 a f (Mob & Ohlo)_...G.xzc*&r --- 1901 1,000 &c 8,355,000 4g M & S§S Sept 1 1938 ado do 
q ° oh , 
Series U gold due $255,000 M & N 15__---- PeP ~---| 1916 1,000 255,000 4% M&NI45 Nov 1926 Pa Co for 'ns, &c, Phila 
Series 67 due $686,200 yearly Sees eocl Sea0 1,000 6,175,800 62 |\J & JTo Jan 15 1935 Guaranty Trust Co,N Y 
Series W gold due $319.000 M & N_______--- ce sual Bae 1.000 6,820,000 54%e@M & N Novy '26-May’37 Pa Co for Ins, &c, Phila 
Series X due $225.000 A & O ~----PePc*® ---| 1923 1.9900 5,400,000 5e¢ \|A & O Oct '26-Apr ‘38 do do 
Series Y due $220.000 M & S____-..----- Pep.c* woo! 1024 1,000 5.720.000 5@ M & 8 Sept '26-Mar’39 do do 
Series Z due $235,000 A &O PeP.c* a 1924 1.900 6.345.000 4%@A & OOct ‘'26-Oct ‘39 do do 
Series AA due $230,000 A&O ...PeP ‘ 1926 1,000 6.909 000 4 gZ A & O,Oct ’26-Apr °'4] do do 
A-—Pr tes Merged in Southern Ratiway Co | | 
Richm& Danv deb M old %s (no longer incomes) Ces 1882 1,000, 3.368.090 x A & O Apr 11927 \J P Morgan & Co, N Y 
Virginia Mid—50-yr. 5s Series ** F'’- : 1881 100 &c 1,310,000 5 M & 8 Mar! 1931 Safe Dep & Tr Co, Balt 
General mortgage : . Cez 403 1886 1,000 4.859.090 6 M & WN May 1 1936 J P Morgan & Co, N Y 
East Tenn Virginia & Georgia Div mtge ¢g_-_Un.ac* 552 1880 1,000 3,106,000 5a JF & JdJuly 1 1930 4° fe 
FT Va & Ga cons M g ($20,000,000) -Ce.xc&r 1,020) 1886 1,000 12,770,009 5g M & N'Nov 1 1956 fo do 
B—Southern Railway Divisional Securities. re 
East Tennessee lien gold ___________- .-Ce.xc*&r 1,020 1894 1,000 4,500,000 5g M«& 8 wade 1938 J P Morgan & Co, N Y 
Memphis Div Ist M ($8,000.000) gold__.-G.xc*&r 292 1898 1,000 6,883,000 5g J & JdJuly 1 1996 do do 
Aiken Branch first mtge gold (V 68. p. 826)___Mp.x 24 1898 900 150.006 4g J & JJuly 1 1998 do do 
8t Louis Division Ist M g $15,000,000__1C.xc*&r 365 1901 1,000 12,474,000 4g J & Ji\Jan 1 1951 do do 
Mobile & Ohio bonds—See Mobile & Ohio RR Co 
C—On Properties Practically Owned by (*) or Leasedto (a) Southern Ry. | 
@Richmond & Mecklenburg ist M $315,000 g____xe 31 1898 1.900 315.000 4g M & N Nov! 1948 do do 
GAtlanta & Charlotte—Stock.__..__.._._..____._.. Haak yates 100 =1,709,9000 9 M & 8S Mar1‘'264%% U 8 Mtge & Trust, N Y 
Ist M $20,000,000 ($14.500.000 Ser B 58) Ce.ye*&r 263 1914 1,000 &c 20,000,000 4% &5 J & J July 1 1944 Central Un Tr Co, N ¥ 
C—On Properties Practically Owned by (*) or Leased to (a) Southern Ry | 
aGeorgia Midland first mortgage interest guar_.Ce.x 98 1896 1,090 1,650.000 3g A & OApr 1 1946 J P Morgan & Co, N Y 
aNorth Carolina stock 7% guaranteed___________. a Sea san 190 4,000,000 7 F & A'\¥Feb 1926 3%% Burlington, No Caro 
aMobile & Birmingham RR prior lien gold___.Ce.xe 149 1895 2001.000 600.000 5g J & JJuly 1 1945 J P Morgan & Co, N Y 
Firet mortgage $1,200,000... c<cccoce Ba.xc 149 1895 2001.000 1,200,000 4 J & JiJuly 1 1945 do do 
_ , "(ASE riper PAT ee Ste 100 900 000 4 J & JiJan 192 2% do_ do 
aNorth Carolina Midland RR Ist M bonds__.Ce.c*, 53 1891 1,090 801.000 6¢ J & JiJuly 1 193 Treas, Washington, D OC 
RS Set SS sa ae a ee al iS bea 100 924.000 3 Dec 30 |\Dec 1925 3% Bankers Trust Co, N Y 
Northern Alabama Ry—See that company 
aAtlantic & Danville first mortgage._._.______- Ba 278 1900 1,000 3.925.000 42 JI & JiJuly 1 1948 Bankers Trust Co, N Y 
SS" eee eae Eq 278 1904 1,000 1.525.000 42g ‘J & J July 1 1948 Equitable Trust Co, N Y 
Virginia & Southw—Ist Mgguby VaIC&C__G.x 136 1993 1,000 &e 2,000,000 5¢ J & Ji\Jan 1 2003 Guaranty Trust Co, N Y 
First consol mtge $7,000,000 gold__-_-- G.xc*&r* 209 1908 1,000 &e 5,000,000 5g A & OG) Ape 1 1958 do do 
ORGANIZATION .—Organ 1894. V 58, p. 363, 385.058, 874, 1016.1058 
Disposition of Net Income—1925 1924. 1923. 1022. In 1903-04 jointly with Louisville & Nashville acquired $13,680,300 of 


Income applied to sink- 
ing, &c., funds 1,22 
Income appropriated for 
invest. in phys. prop 
Dividends (6%) 


1,203,379 


191,308 
20,942,854 


1,165,183 


372,348 
20 662 854 


1,128,116 


20,662,854 
Balance _..... ----- 11,955,111 13,416,875 22,352,097 10,809,180 

DIRECTORS.—J. N. Jarvie, J. Horace Harding, Paul Shoup, Henry 

. De Forest, James 8. Alexander, H. E. Huntington, Lewis J. Spence, 
Ogden Mills, Cleveland H. Dodge. Walter Douglas. Edward S. Harkness, 
William Sproule, Samuel Rea, Chauncey McCormick and A. D. McDonald 

OFFICERS.—Chairman Exec. Comm., Henry W. De Forest; Pres., 
William Sproule: V.-P. in charge of Traffic, T. M. Schumacher: Exec. V.P., 
Paul Shoup: V.-P. & Sec., Huch Neill; Treas., George M. Thornton 
Compt.,G. W. Mulks. Offices, 165 Broadway, N. Y., 65 Market St., San 
Francisco and Poydras & Camp Sts., New Orleans.—(V. 122, p. 2796.) 


SOUTHERN PACIFIC RR CO.—(See Maps.)—4999 m., embracing 
®@ through line from east bank of Itio Grande River through New Mexico and 
Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No 
California, with branches (V. 105. p. 181); 24 m. are leased to other roads 

STOCK.—Sou. Pac. Co. Dec. 41 1924 held all the $160,000,000 stocg. 
Divse.: 4% in 1906-07: 12% 1907-08: 5%, 1908-09: 6% from 1909-10 to 
June 1914, Incl.; 5% 1914-15; 6% 1915-16: 1917 to 1924, 6% yearly. 

BONDS.—Consolidated Mortgage of 1894 abstract was in V. 57, p. 104. 

The First Refunding 48 of 1905 ($160,000,000 auth. issue) will eventually 
beafirst lien Guaranty V p 49 The mortgage is a Hen aubject te 
existing mortgages on the entire owned mileage. It is a first lien on 2,438 
miles, save lien of consol. Se of 1893 at less than $1,700 per mile (V. 87, p. 
1012). V.88, p. 159; V. 89. p. 164: V. 98, p. 264. Sufficient of the issue 
is reserved to retire the underlying bonds. 

On Dec. 31 1924 Union Pacific owned $6,027,000 and Southern Pacific 
Co. $6,.425.500 of the bonds. V. 106, p. 275 


(os. 


REPORT .—For year ending Dec. 31 1924 earnings were: Income from 
lease of road, $17 687,420; other Income, $2,956,915; deductions, $6,548,938; 
divs.. $9.600.000; bal... sur. $4,234.055 

Pres., William Sproule.—(V. 122, p. 746.) 


SOUTHERN RAILWAY CO.—(See Maps.)—System embraces 6,908 
miles, extending from Washington, D. C., and West Point and Richmond. 
Va., to Danville, Va., Greensboro, N. C., Norfolk, Va., Charlotte, N. C., 
Columbia, 8. C. and Atlanta, Ga., thence northerly to Bristol, Tenn.. 
southeasterly to the coast at Brunswick, Ga..and to Columbus, Miss. 

Owned in fee— Mtes | Leased (*see this co.)— 

Alexandria (near Washington) /*North Carolina RR.— 


to Greensvoro, N. C_._____. 275| Goldsb.,N. C., to Greensboro, 
Oharlotte, N.C., to Augusta,Ga 140| Charlotte, &e -........... 224 
Golumbia,S.Co.,toGreenv.,S.C_. 144 Atlantic & Danville Ry.— 
West Point, Va., to Neapolis._. 17%| Norfolk to Danv., Va..&br. 274 
Salisbury, N.C., to Morristown, | Virginia & 6. W.icccceccces 1&8 
., 2S Sissies sepa 228 | North Carolina Midland. ~~~. 54 
Hempbie to Stevenson, 4e a a 2 IOI aka rate nano boolean tae 13 
rs) attanooga, Tenn 242 Yomtra ‘ 
Coster to Cumberland Gap Tenn. 614 (Or led OY Securtites— 
Cumberland Ry............. 11 
Cavan 268. Tenn., to Bruns- lrackage Riynts— 

’ Se ee ee 412) ery’ ’ s ; 9 
Austell, Ga., to Mise State line. 259 | wuaGry ©. S.C. to Savan.. Ga. 17 
Atlanta Jot.. Ga.,to York. Ala 271 | Stevenson, Ala.,to Chattanooga 
Roseland. Ga.. to F..Valley Ga. 102\” Tenn. &c "gs 
— dens Tll., to Ind. State Line 147 York, Ala., to Meri¢ian, Miss_- 2° 

ranches, &0..............- 1,504 Kentucky & Indiana Term. RR ons 
=e Se » N.C. "innert Pt., Va. 154 
Total owned __ ——r | The . 5D 
Leased—(*see this 00.)— ~~ Adries | ayaa aah-Ga..to Jacksonn, Fla. 152 
*Atlanta & Charlotte Air Line, Daa ers cy 
Charl., N C.,%0 Armour, Ga. 255 Total mileage Dec. 31 1925 .6,.99 
*Georgia Midland Ry __. a ON ased to other companies 117 
*Mobile & Birmingham RR.— | Balance oper. Dec. 31 1925 _6,791 
Mobile, Ala., to Marion Jct_. 147 Controlled—operated separateiy— 
*Southern Ry., Car. Div.— Blne Ridge OE OS en 44 
Charleston, 3.C., to Augusta i B.A RREtege 7 
Ga., with branches to Co- Danville & Weatern_..........- 8&3 
lumbia, S.C., &0........ 217| Atlantic & Yadkin............. 16% 
Camden,S.C.,to Marion,N.G. 208 Yadkin RR........-........ bY 
Biltm., N.C., to Alston, S.G. 121.4. P R.A & 2 le eibeseses 2° 
Other branches sigsipneist 186 | State University............. 10 
*Richmond & Mecklenburg RR. 3) Ensley Southern._.......--.. 33 
I 14 Tenn. & Carolina Southern... 31 
Elberton Southern Ry fl Seivern & Knoxville.__......-- 25 


Leased for 50 years from July i 1912. Biuemont branch, 64 m.. to Wasb.c. 
Old Dominion Ry. Water tines—(Chesapeake SS Co., 200 miles. 


Also nas one-sixth interest in Richmond-Washington Co., ownine line 
between Richmond and Washington, 115 miles V. 75, p. 449 


Affitiated—(See each company). 


Alabama Great Southern__.-____318| Northern Alabama_________.___. 11] 
Oincinnati N. O. & Texas Pacific_338| Georgia Southern & Florida._._. 402 
Mobile & Ohio .............. 1,161 | New Orleans & Northeastern.__.. 208 


In July 1918 the Carolina & NorthWestern RR. (V. 105, p. 605), with 
lines from Chester, 8. ©., to Edgemont, N. ©., 134 miles, was acquired 
1 nese ry Railway interests, but remains a separate corporation V 

dD. ad 


Tentative Valuation.—The I.-S. C. Commission has placed a tentative 
valuation of $250,342,174 on the total owned and $349,066,622 on the total 
used properties of the company and its subsidiaries as of June 30 1916. 
Compare V. 121, p. 196. 


the $15,500,000 Chicago Indianapeds & Louisville stoch in exchange for 
their joint 50-vear 4% bonds . 74, p. 1029, 1090. 

In 1916 purchased most of stock of N. O. & Northeastern RR., whicb 
eee also Vo 194 74: V 105. p. 1530 

Effective Mar 1 1920. for the purposes of administration, the lines con- 
stituting the Southern Railway system were divided into two groups, viz.: 
(1) Lines West—Cincinnati New Orleans & Texas Pacific Ry., Alabams 
Great Southern, New Orleans & Northeastern, Harriman & Northeastern, 
Cincinnati Burnside & Cumberland River, Northern Alabama, Georgia 
Southern & Florida and the St Louis Louisville, Memphis, Atlanta, Colum-, 
bus. Birmingham and Mobile operating divisions of Southern Railway; 
(2) Lines East—the following operating divisions of Southern Railway: 
Washington, Danville, Charlotte, Richmond, Norfolk. Winston-Salem 
Coiumbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe 
ville, Murphy and Transylvania 

STOCK.—Authorized $120,000,000 com. and $60,000,000 5 
pref stock. As to whether the pref. ts callable. see V. 72. p 
DIVS.—)°12. ‘13. °14. °15-'16. °17. °18. °19. °20. °21. '22. ‘23 to Apr. ’26. 
Onpf..%14% 5 4% None 2% 5 5 5 O 2% Byly.(Q.-J.15) 

On common stock, paid initial div. of 14% quar. on May 1 1924; same 
amount paid quar. to Nov. 2 1925; on Feb. 1 and May 1 1926 paid 14%% 
quarterly. 

Dividend suit, V. 122, p. 1165, 1606. 


BONDS AND NOTES.—In Feb. 1917 plan for creation of a refunding 
and impt. mtge. V. 103, p. 1593, 2079; V. 104. p. 765: V. 105, p. 1530. 

First Conscl. Mtge. for $120,.000,.000, abstract, V.59. R. 783; see V.81, 
e 1850; V. 84, p. 392; V. 89, p. 1598: V. 92, p. 796; V. 97, p. 300, 1205; 
7.99, p. 1834: V. 100, p. 310; V. 102, p. 610: V. 103. p. 580: V. 107, p. 1921. 

The $1.000.000 Ist mtge. 6s of Ala. Central RR., due July 1 1918, were 
acquired by So. Ry. Co. and pledged under its first consol. mtge. 


Application of $120.000,000 First Consol. Mortgage 5s of 1894. 


% non-cum 
1136. 


Issued to date (of which $154,200 in treasury) Jc ndaninews $82,593,200 
Issuable only to|‘‘prior bonds’’ (see V.59, p. 785) --------- \37 406,800 
retire certain|stocks (see V. 59. p. 786)..-.-.-..-.---------- j 


A pplication of $200.000,000 Development and General Mortgage Bonds. 
Issuable fortwith and to retire coll. tr. 5s ($16,000,000) Apr.1909 $31,000,000 
(1) To retire prior liens not provided for by consol mortgage.. 31,158,000 
(2) To retire equipment obligations maturing 1996-21 - - 18.008 .000 
(3) To acquire capital stocks of certain leased lines ...---- 10,000,000 
(4) For Fastern Division of Tennessee Central (option expired) 10,000,000 
(5) To provide for future acquisitions and hetterments under 

stringent provisions (a) at not exceeding $5.000.000 yearly 

for improvements and ee ey and ‘b) in exchange for 

Ist mtge. bonds not exceeding in amount the actual cost 

therenf of railroads and terminals hereafter acquired . 99.834,.000 

On Dec. 31 1925 $61,.333.000 of development & gen. mtge. 4% 
were outstanding and a further $37 .519 000 was available for company’s use. 
These bonds, subject to underlying liens, are now said to he a direct mtge. on 
some 3.880 miles of road, a coll. lien on 1,175 miles, a lien by pledge of lease- 
holds on 1,813 miles and are also secured by pledge of securities, &c. V. 82, 
». 397; V. 86. p. 1468; V. 88. p. 565, 626, 1622: V. 105, 1530. In Jan. 1922 
$30.000 000 development and gen. mtge. bonds were issued. bearing inter- 
est at the rate of 64%, and in Nov. 1923 $20.000.000 bonds were issued, 
bearing 6% interest. Principal and 4% interest secured by lien of the 
dev. & gen. mtge. Pursuant to a supplemental indenture, the company 
affixed to the bonds its obligation to pay additional interest (2%% and 2%, 
respectively), thus making the total int. rate 6'4% and 6% perann. The 
additional int. obligations will not be secured by the dev. & gen. mtge., but 
in the supplemental indenture the company will covenant that it will not 
create any new mtge. upon any part of the railways subject to the dev. & 
gen. mtge. unless such new mtge. expressly shall secure the payment of the 
additional interest obligation equally and ratably with any indebtedness 
secured by such new mtge. The total 6% % and 6% int. obligation is com- 
bined In the several coupons. V. 114. p. 397: V. 117. p. 2214. 

Divisional First Mtge. 5s were issued in 1898 on account of purchase of 
Mem. & Charl. Ry. Total auth. issue. $8,000,000 V. 67, p. 179; V. 81, 
p. 1180; V. 83, p. 436; V. 84, p. 392. St. Louis Divistwon Mige., 
¥.¢a. S or ¥. Be. O. See: 

The collateral trust 4s of 1901 have been issued. $ for $, In exchange for 
the Mobile & Ohio gen. 4s as acquired, by a pledge of which they are secured. 
Stock trust certificates for M. & O. stock are now entitled to dividends at 
rate of 4% per ann. in perpetuity (V. 72 P 242, 822); $8.356.000 of the 
$9.472.000 bonds and $5.650.200 of the $6,017,000 stock have been depos- 
ited V. 72. p. 439; V. 73. p. 664 See M_& © statement 

Jointly with St. Louis & San Francisco RR. guaranteed bonds of New 
Orleans Terminal Co., and subsequently acquired entire control of property 
see St. L. & San Fr. plan, V. 102, p.897). V.77.p.38. 699; V.79, p. 1466. 

Equipment trusts, V. 81, p. 1850: V. 82, p. 1323: V. 88. p. 1374; V. 90, 
p. 978: V. 97, p. 366: V. 98. p. 1158: V. 102. p. 1897: V_ 103. p. 1889, 1981; 
V. 114. po. 1892: V. 118. vo. 1383: V. 119. pd. 139A: V. 122. np. 2037 
Atlanta & Charl. Air Line Ry. (leased line) bonds, V. 192. p. 1058, 1162. 
As to extension and guaranty of South Carolina & Georgia Ry. bonds in 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thiscompany. See article on page 3 and V. 114. p. 411; V. 115, p. 1321. 





2 1923. 1922. 
< = s 

Gross oper. revenues._.149.313.892 142.486.514 150.467.985 128,489,847 
Total oper. expenses _ 103,811,952 102.674.674 112.414,.259 97.170,138 

Net rev. from oper__. 45,501,940 39.811.840 38.053.727 31,319,714 
Taxes and uncollectible Ly 

railway revenne. __. 9,490,244 7.752.105 7.941.796 5,853,511 
Eq. & joint facility rents 925.674 1,617,016 2,883,794 4,993,425 

Railway oper. income. 35,086,021 30,442,720 28,128,137 20,472,778 








May, 1926.] 
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RAILROAD COMPANIES | Miles | Date Par | Amount Rate When | Last Dividend |Piaces Whe ¢ Interest and 
[For abbreviations, &c., see notes on page 8] Road | Ioenee Value Outstanding % Payable | and Maturtty | Dividends ure Payabie. 
| 
| | | | 
Southern Railway, Carolina Diviston— | | 
aSo Car & Ga Ist M g ext gu call 1074__Ce.xxxc*| 248, 1919 | $1,000, $5,250. 000! 5% gi\M & N|May11929 J P Morgan & Co. NY 
*Spar Union & Col $1,.000,000________- ----8.C.xc*| ...| 1895 | 1,000, 1,000,000) 4¢ J & JJan 1 1995 do 
Genera! mortgage $18,000,000 "| east N) --| 1902 | 1.000; 5,000,000 4g \J & JiJuly 1 1952 | do yo 
Transylvania RR list mortzage_______.__- G.xc*&r “42 1906 |1,000 &e| 434,000 52 J & J\Jan 1 1956 |Guaranty Trust Co, N Y¥ 
Southwest Penn RR—See Pennsylvania RR | | 
outhwestern (Georgia)—Stock (see text)__....--- ve ee 1 5,191,100 5 JI & JJan 1926 24% Macon and Savannah,Ga 
Partanburg Union & Columbus—See Southern Ry, Caroli na_ Di vision. E | 7 
Spokane Internati—First M $4.200,000 g__Col.ve | iat 1905 1,000, 4,200,000 56g iJ & Ji July 1 1955 samea? me Nat Bk, N ¥ 
Coeur d'A & Pend d'O Ist M $544,000 g gu_Us.vc* 23 1910 1,000 544,000) 5g \J_ & J\July 1 1960 do 
Zook P & S—Ist M $125,000.000 g red text.Ce.c&r| 495 1911 |1,000 &¢, 73,710,000 4g \M & S Marl 1961 Cc ws. Union Trust,N Y 
puyten Duyvil & Pt Morris—See New York Centré uJ RR : | 
State Line & Sullivan—Ist M $390,000 g__Un.xc* 24 1898 1,000 272,000) 4% g3 & JiJuly 1 1929 do do 
Staten Island Ry and Staten Island Rapid Transit, —See Baltim ore & Ohio “ | 
Stephen Nor & Sou Texas RR—!|st M g gured 105c* 105, 1910 1,000, 2,607,000 58 i. eS July 1 1940 Guaranty Trust Co, N ¥ 
Stony Crk—1stM$350,000ext'07 gu (V85,.p532)_ FP. x| 10} 1872 1,000 350.000! 4 iA & O- Oct 1 1957 Reading Terminal, Phila 
Sullivan County RR—First mortgage_____--- c*&r* Paras my | ioe aM aor 000 6¢ |A & O/Aprl1 1944 |\Safe Dep & Tr Co, Boston 
nbury Hazieton &  Hhee-Barre— Sunbury & Lewis|town ¢ ansyivan) | 
cook [0 US eee rere en. | : ; ae 100" 341. 700 See text|J & J See text Manchester, N H, Nat Br 
usquehanna Sloomebue & Berwick—See Penn sylvan la : 
i use Binghamton & N ¥ Stock 12% rental-.- | Bil sase | 100, 800,000 12 | Q—F lreb 1 1926 3%|D L & W RRCo, N Y 
Teliviah Falls— First mortg G| 5R| 1909 | ..-- - } 519.000) § iM & %|Mch t 1959 Guaranty Trust Co, N ¥ 
arpa & Gulf Coast—1 ot MM g gu red 105. ‘CoBa-xc* 78 1913 | 1,000) 1,184.000) s A& O| Apr 119 New York & Baltimore 
Tampa & Jackson ville— First mtge (see text) --. -- J ee 1909 1,000 520,000 5 A & OlApr 1 1949 Oct 1914 Int not paid 
Tampa Northern—First M $5, .--| 1906 1,000 1,258,000 6¢ J & JIJuly 1 1936 Old Colony Tr Co, Boston 


,000 g red 106..O | 


| | 
| 














| 
| 
| 








Other income. ........-. 5,273,998 4,842,661 3,584,167 4,483 467 
Total gross income___ 40,360.020 35,285,381 31,712,304 “24, ry, 56, 245 > 
Interest & rentals . 17,780,847 17,516,241 16,575,305 16,132,449 

Dividend on pref. stock. 3,000,000 3,000,000 .500 000 


3,000,000 1 
19,579,172 14,769,140 12,136,998 7,323,797 


For latest earnings, see ‘‘ Railway Earnings" Section (issued monthly). 

OFFICERS.—Pres., Fairfax Harrison; V.-P. & Gen. Counsel, L. E. 
Jeffries: V.-P.,H. W. Miller, R. B. Pegram, Elmer R. Oliver, J. B. Munson, 

8. Wynn; Treas., E. F. Parham; Sec., C. E. A. McCarthy; Compt., 
E. H. Kemper. 
_ DIRECTORS.—Fairfax Harrison, Belvoir, Va.;: Henry W. Miller, Wash- 
ington: Jonathan Bryan. Richmond, Va.; Robert Jemison Sr., Birmingham, 
Ala.; Adrian Iselin, Devereux Milburn, Jackson E. Reynolds, Walter S. 
Case, Guy Cary, Jeremiah Milbank, New York: Gasper G. Bacon, Boston: 
R. 8. Reynolds, Louisville, Ky. General] office, 1300 Pennsylvania Ave., 
Washington, D.C. New York office, 120 Broadway.—(V. 122, p. 2037.) 


SOUTHERN RAILWAY CAROLINA DIVISION.—Cayce, 8S. C., to 


Balance 





Hardeeville, 129 miles; Charleston, 8.C.,to Augusta, Ga., 136 m.; King- 
ville, 8. C., to Marion, N. C., 208 m.: branches, &c., 272 m.; total, 745 m. 


Leased to the Southern Ry. Stock authorized, $7,798,700, of which 
.174,700 owned by the Southern Ry. V.75,p. 136. Holders of $5,.250,- 
South Caro. & Georgia Ist M. 5s, due May 1 1919, had the privilege 
of extending their bonds for ten years at 54%, at the same time receiving 
acash bonus of 2%%. The extended bonds are guaranteed (endorsed) as 
to principal and interest by the Southern Ry. Co., and are subject to ca/l 
at 107% and int. V. 108, p. 1166, 1512, 2023. 


SOUTH-WESTERN RR. (Georgia).—Owns Macon, Ga., to Eufaula; 
Fort Valley to Columbus, Ga.. &c., with branches, total 333 m. Leased 
for 101 years from Nov. 1 1895 to Central of Georgia Ry.; rental 5% on 
stock. Office, Macon, Ga.—(V. 110, p. 872.) 


SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., 
rt, Idaho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d'Alene & 
end d'Oreille Ry., Coeur d’ Alene Jct., Idaho, to Coeur d'Alene, 9.04 m.; 
Corbin Jct. to Bay View, Idaho, 11.61 m., operated under trackage rights 


to East- 


in Spokane, 3.67 m. : total operated, 165.69 m. Stock, $4.200,000; orf of 
shares,$100. V.81,. p. 156.1551. Tentative valuation, V. 113, p. 1f 
Year— Gross Earns. Net Earns. Oth. Inc. Int., &c. Balance 
1925 -._.$1,254,965 $354 666 $9.175 $343 .561 sur. $20,280 
1924 __. ! 088. 664 184,971 7,284 327.581 def.145,.326 
1923 ... 1,165,813 229.432 11.549 339,860 def .98.879 
1.229.532 335,424 10,137 325,621 sur.19.940 

For latest earnings, see ‘‘Railway Farnings Section’ (issued monthly). 

Pres., C. T. Jaffray: Sec. wi R. Harley, Minneapolis; Treas., J. C. 
Williams, Spokane, Wash. . 113, p. 1054.) 





SPOKANE yp pea & SEATTLE R Y.—(See Map Northern Pacific.) 


Pa Ope . (554 60 m.)\— Mtiles.| Corporations Controlled— Miles. 
kane Vash to Port]. Ore.369.47 Oregon Trk.Ry.(V. 89, p. 666)_15).9 
oble, Ore., to ‘Holiday, Ore__ 79. 41 Oregon Elec. r& (V. 92 : 


Lyle, Wash. ‘to Golden ale, Wash42.21 323; V. 107, 2188) 156.26 
arrenton, Ore.,to Ft.Stevens.. 3.54 United Rys. (Vv. 80. p.1297,1364) 39. 35 

preckage rights. Sera see 24 68 

Leases 


ilbridge to Goble, Ore.35.29 


From Vancouver, Wash., to a point near Portland, Ore., the line is owned 
as to an undivided 2-3 by this company and 1-3 by Nor. Pac. Ry. 


Jointly controlled by Northern Pacific and Great Northern. Stock auth. 
,500,000; outstanding $40,000,000, equally owned by Nor. Pac. and 
Great Northern, together with the $73,710,000 bonds issued which were 
jointly guaranteed and held in treasuries of two companies. 

Of the Ist qo old 4s of 1911 ($125.000,000 auth. issue), redeemable at 105 
and int. after March 1 1931, $80,000,000 are issuable for corporate purposes, 
$25,000,000 are reserved for ee, stocks and bonds in other com- 

anies, and $20,000,000 reserved for impts., &c., at not exceeding $1,000,- 

ayear. V. 92, p. 886. 
Equipment trusts issued to Director-General for aa stock allocated 


to this company. See article on page Pa and V. 119 . 326. 

REPORT.—For calendar year 1925, gross oper. bly $8,184,940; net 
oper. income, $1,983,580: other income, $942,031; interest, rentals, &c., 
$4.467 ,799: bal., def., $1, 532, 188. 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


Pres., W. F. Turner; V.-Pres., Geo. T. Reid; Sec. & Compt., Robt. 
Crosbie; Treas., J. E. Mang.—(V. 119. p. 326.) 
SPRINGFIELD, HAVANA & PEORIA RR.—(V. 122, p. 1452): 


STATE LINE & SULLIVAN RR.—Owns Monroeton, vr , to Berenice, 
Pa., 24.06 miles. Stock, $980,250 (par, $50). Dividend, , paid Dec. 7 
1904. Mortgage covers 5.000 acresoncoallands. The kh, are subject to 
call at par. V. 67, p. 1209. Road leased till 1934 to Pennsylvania & 
New York Canal & RR. (rental, $40.000 per annum), and so operated by 
Lehigh Valley.—(V. 74. p. 479: V. 76, p. 332.) 

STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
to Comanche, Texas, 68.50 m.; Edson to Stephenville, 37.02 m.: total, 


105.52 m. Stock all owned by St. Louis Southwestern Ry., which leases 
the road (V. 118, p. 1912) and operates it as part of its Waco division. 
—(V. 118, p. 1912.) 


STONY CREEK RR. -, Norristown to Lansdale, Pa., 10.22 miles; total 
tracks,14.15m. TheI.-S. C. Commission has ~ Bag a tentative valuation 
of $382,225 on the owned and used propertie s of the company, as of June 

01917. Stock, $300,000 auth. (par $50), of which $176,100 outstanding, 
the Reading Company owning $110. 900. Bonds. principal and interest, 
guaranteed by P. & R. RR. Co.— 122, p. 880.) 





SULLIVAN COUNTY RR. (THE).—Road from Bellows Falls to 
Windsor, Vt., 26.04 miles. Operated since April 1893 by Boston & Maine 
as agent under lease of Conn. River RR. (consolidated with Boston & Maine 
RR. on Dec. 1 1919), the Sullivan County receiving earnings over charges 
with a minimum guaranty of 8% on stock. 

Stock, $500,000, owned by Vermont Valley RR. bonds, 
V. 118, p. 2825.—(V. 118. p. 2825.) 

SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, H., 17.55 
miles. The lease to the Boston & Maine RR. was cance oe 7 AM 15 1924, 
and the road is now being operated independentty. V.119, p.457. Pres., 
Frank W. Sargent, Manchester, N. H.—(V. 120. p 2009. ’ 


SUSSEX RR.—Stanhope to Franklin, N. J., and branch, 30 miles. 
Operated under lease by Del. Lack. & Western, which owns a majority of 
the $1.638,000 stock. V.118, p. 1013.—(V. 118, p. 1013.) 


SYRACUSE BINGHAMTON & NEW YORK RR.—Geddes, N. Y., to 
Binghamton, N. Y 1 miles. Stockholders voted Dec. 6 1911 to lease the 
road during its corporate existence to the Del. Lack. & Western RR. for 
12% on the $2.500,000 stock, of which the lessee at last advices owned 
$2,199,100. Lease took effect Oct. 1 1912. In the suit of minority stock- 
holders Justice Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 
decided that the lease of 1912 was inequitable to the minority interests. 


First mtge. 6% 


On July 2 1920 the Appellate Division reversed the judgment of the trial 
eourt and dismissed the complaint. The Court of Appeals affirmed the 
judgment of the Appellate Division. The matter is now finally disposed of. 
DIVs.— 2 "89. "#. y FF — 1892 to 1909— '10-'12. Since to Feb. '26. 
Per cent---- 8 13 8 my (¢ (2% quar.) 10 y'ly 43 yearly (3.Q-F) 
—(V. 94, p. 828; V. 95° p. 481; 7103. p. 1982; "106. p. 601.) 
TALLULAH FALLS RY. th a: Cornelia, pa to Franklin, N. O. 


57.20 miles. Southern Ry. owns $200,000 common stock, of which $199, 500 
and $123,400 pref. stock and $1,519,000 bonds are deposited under ite 
development and general mortgage. 88,, p. 687, 750 ve — 
F. Gray, Cornelia, Ga., was appointed receiver in July 1923. 117 9. 
The 1.-8. C. Commission has placed a final valuation of $1. 795,000 on 
the company's property owned and used, as of June 30 1916, and $132 on 
the property used but not owned. 

Receiver's operations for year ending Dec. 31 1924, gross, $213,422; net 
oper. inc., $14,748.—(V. 120.p. 207.) 


TAMPA & GULF COAST RR.—Operates from St. Petersbu to 
Tampa, Fla., 55.28 m., including trackage, 7.82 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 28.68 miles. Hasa 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest and also owns the entire capital stock. 

The I.-S. C. Commission has placed a tentative valuation of $1,016,825 
on the total owned, and $1,029,325 on the total used property of the com- 
pany as of June 30 1918. 

Of the Ist 58 ($5,000,000 authorized issue) the remainder is issuable 
for extensions or branches at $12,000 per mile, or, In case net earnings for 
& precedin yore shall have been 14 times the interest on outstanding 
bonds, additional bonds may be issued to such an gmogne that the total 
shall not exceed $17,500 per mile of main track. V. 96, p. 1425. For 
1924, gross, $1,084,356; net oper. inc., $421,307; other lanes. $8 332; 
interest, rentals, &c.. $290,760. bal., surp, $141,879. Pres., S. Davies War- 
picid. Baltimore; Treas., R. L. Nutt, New York.—(V. 122), Pp. 93.) 


TAMPA & JACKSONVILLE RY.—Sampson City to Emathia, Fla. 
56 m. Stock auth., $1,000,000, par, $100; issued, $604,900. The lst 5s are 
limited to $10,000 perm. V.89,p. 1543. Coupons due Oct. ] 1914 in default 

Reorganization Plan.—H. A. Smith and F. J. Lisman, the protective com- 
mittee for the $520,000 Ist mtge. 5% 40-year gold bonds under deposit 
agreement dated Dec. 1 1916 and who are also pele managers, 
have formulated a plan of reorganization dated Se + 15 1925. 

The committee has entered into 4 agree ment with the Seaboard Air Line 
Ry., subject to approval by the I.- Commission, pursuant to which, 
if the committee is the successful bidder at the foreclosure sale, all of the 
property so acquired will be transferred to a new comes any which will issue 
$450,000 new Ist mtge. 6% 25-year gold bonds, which bonds, in consider- 
ation of a transfer of all of the capital stock to be issued by the new company, 
will be guaranteed as to both prin. & int. by the Seaboard Air Line Ry. 

Under the reorganization a a it is contemplated that bondholders will 
receive for each $1,000 certificate of deposit for bonds (with Oct. 1 1914, 
and subsequent coupons attached) and for each $1.000 bond with like 
coupons attached which have not already been deposited with the com- 
mittee but which may be deposited under the plan of reorganization, $750 
of new Ist mtge. 6% bonds, dated Jan. 1 1926, guaranteed both as to 
principal! and interest by the Seaboard Air Line Ry. 

Capitalization.—Subject to the approval of the I.-S. C. 
new company is to issue the following securities: 

(a) $450,000 Ist mtge. 6% 25 year gold bonds, to be secured by and 
issued under an open railway mtge. covering the railroad and railroad 
sroperties and after acquired properties. These bonds may be redeemed 
»y the new company on any coupon date at par on 90 days’ prior notice. 

(b) 50 shares of common stock, par $100 each. 

Upon the organization of the new co. and the sale and transfer to it of all 
of the properties acquired at judicial sale by the committee, the entire capital 
stock of the new co. is to be delivered to the Seaboard Co. in aoa an 
of the guaranty of the Seaboard Co. of the prin. & int of the bonds. 

The I.-S. C. Commission has placed a final ve aluation of $500,000 on the 


Commission, the 


owned and used property of the company as of June 301915. 
Pres., F. J. Lisman, N. V.-P. & Gen. Mar., G. F. Alle n, Gainesville, 
Fla.: Sec., H. W. Waits, Gainesville, Fla.—(V. 123. p 2489.) 


TAMPA NORTHERN RR. —Owns Tampa, Fla., to Brooksville, 50 miles. 
In July 1912 the Seaboard Air Line Ry. acquired ‘entire stock and in Jan. 
1926 leased the road. V.122. p.477. The I.-S. C. Commission has placed 
a tentative valuation of $1 413: 464 on the owned and $1,123,713 on the 
used properties of the company as of June 301918. Stock, pref., $250.000° 
common, $500.000. Bonds (authorized issue $5,000,000) are ‘limited to 


$10,000 per mile of road, 80% of hte cost of new equipment and the actual 
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RAILROAD CO APANIES Miles Uate | Par | Amount Rate | When Last Dtetdenae |'Piaces Where Interest ané 
{For abbreviations, &c., see notes on page 8} Road Bonds| Value Outstanding % | Payable | and Maturtty | Dtetdends are Payable 
o- ! | 
. 
Tampa Union Station Co—First mortgage... ---- ---| 1910 | $1,000 $225 000 5 M & N|Nov1 1940 - Dep & Tr Co, Batl 
‘avares & (julf RR -Ist M gold. . -.. ------- Bax 34 1390 | _ | OOU rn) oe Ww 6 6B 1 Sek )0llssueda~ domdenauesen ae 
} eed Central Ry—Common stock ...-..----- anol xem None 60, 900 St ee, eee a aS ee ae ea ee 
Convertibl preferred stock oe wake - | 109 OO) ae cies ee . - eee oss ee 
First mtxe bonds red 105 $3.000.000 auth. _____zc* 295 1922 1,000) 3.009.000 6g iA & Oj Apr 1 1947 \ r Tr Co.Nasbv'e, or 
cnn: CONE DEER... Cnoccccdbetacsnseeserees ook) De biacnee 1.500 000 Se E- se alae Chem Nat Bank, N Y¥ 
Terminal Kaiiroad Association— First mtge goid G wc" -- | 133y 1.000 7 UU UK 4%e8 '4 & OjOct 1 193¥ |’ P Morgan &@ Co, N Y 
First Consolidated mtge $12,000,000 goid-_-_(Cxc* oe | baee | 1,000 5.000.000 5@ i? & A/lAug 1 1944 dv do 
Gen M Ref $50.000.000 ¢ « ¢ call (text) ..Ce.xc* &r* -- | 1997 11,000 &c) 23. 790.(Km) 46 iJ & dJisjan 1 i953 d do 
Equipment trusts due $22,800 yearly .....--.--- G iat See Seomane 205.000 6 \J & J\iTo Jan. 15 1935 Guaranty Tr. Co., N.Y 
e Haute & Peoria— 
bg eA mtge $2,500,000 goid guar p & 1 (end)-Un.sc* 145 1892 1,001 2.230 .UUt 5 M& s| Jept ! 1942 jPenp RR Co, N Y 
Yexas Central— Common stock $2,675,000 authorized nee ee Pe 2.675.000 See text)... 2. . (3 @ 'exi \61 or adway. N ¥ 
Preferred stock non-cumulative $1,325,000 auth a . on ane 1.325.000, See te xt| ar erica See text ie do 
Yexas Midland RR— First Refunding mtge $2,500,000 111 1908 | $1,001 Aug 1 1938 None _ paid 
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cost of terminals. V. 87, p 814° V. 89, p. 
2750. Pres., 8S. Davies Warfield, Baltimore: Sec. 
24 Broad St., N. ¥Y.—(V. 122. p. 478.) 

TAMPA SOUTHERN RAILROAD.—(V. 120, p. 2939.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantic 
t Line RR., Seaboard Air Line, Tampa Northern and Tampa & 
Gulf Coast RR. 


TAVARES & GULF RR. 


1484. Govt. loan, V. 112. p. fel & Pacific. St Louls & San Fran., Chic. & Alton, Chic. Rurl & Quincy, 
& Treas., R. L. Nutt, | ™ Cent.. Southern Ry., Mo. Kan. & Tex and St Louls Southwestern, 
V. 75, p. 1355: V.76.p.10%. These companies agreed ander contract te 
use che property forever and pay as tolis the interest, taxes. rentals and 
sther charges, each line to contribute its proportion to the extent of 
me-fifteenth to make up any deficiency from unforeseen circumstances. 
See V. 79. p. 499. See aiso St. Louls Merchants’ Bridve Terminal RR. 
Government suit, V. 88. p 1374: V 90, p. 373: V GI n. 39 

Decision of U. 8. Supreme Couft permitting all would-be tenants to use 


—Owns Ellsworth Jct. to Ocoee, Fla., 28 92 | the property, see V 94, p. 1187. V 95, p. 545. 1208, 1685: Vo 96. p. 136. 
miles: Wait's [ct to Clermont, Fla., 5.93 m.: trackage Tavares to Kile 1774 V Q8. p. 764, 1394. 1994: V 100. p 1734 
worth Jct., 3.59 m.° tota!, 37.44 miles Incorp. Mar. 27 1890. The J.-S In the Iitigation bet ween the western tines of the Te rminal Rallroad Asse- 
C. Commission on Jan. 25 1926 authorized the acquisition by the Seaboard } ejation and the eastern lines over the ‘bridge arbitr: ary.” Judges of the Clr- 
Air Line Ry. of contro! of the road by purchase of stock. V. 122, p. 746. | euit © ourt of Appeals, en banc as District Judges, on Feb 8 1923 handed 
Stock, $250.000° par, $100 The $299,000 Ist mtge. 5s matured July 1 down a final decree which declared that the Terminal and the eastern sub- 
1921° no provision was made for their retirement. V. 122, p. 746 sidiary companies had been in contempt of Court since 1914, and ordered 


TENNESSEE ALABAMA & GEORGIA RY.—Owns road from Tennes the defendants to rebate to the western lines alleged unfair through freight 


. charges which they declared had been charged against them, to the advan 

m. vol. “i628. 430" v.08 >. 42: 3. Ge - her.. Charles. Hicks ‘eng | tage of the Terminal Association and the e astern lines. Compare V. 116, 
, . 7 ] 7 

appointed receiver In Dec. 1920 V. 111, p. 2424: V. 112, p.1284 The | P 1178 ; A ppe: al granted, V. 116. p +) ‘pps al heard and decided 

road was sold April &8 1922 to C. E. James, Chattanooga, for $130,000 yy } i pF By ey Court 4 “the. United - to. wee a 
The I.-S. C. Commission has placed a tentative valuation of $1,422,809 | ©" 7 ; , ‘ oury entered Feo 40, 8n¢ nO . » 

¢ making of rates and the division of joint rates is « legislative, and nota 

oS aa .372,809 on the total owned property of the company judicial, function, and that the controversy was referable to the I.-8. O. 


Commission 

STOC K.—The I.-S. C. Commission has authorized the company to Issue | [.-s. © 
$200 .000 Common stock and $400 000 ag stock and to assume obligation 
in respect of $97,500 notes made by ©. E. James. V.115, p. 1533. Upto 
Ma 1923 the entire preferred stoc k was held In treasury. 

The | . Commission on Aug. 30 1923 authorized the ge a to issue 
$500, 600 a common stock at par and $1,062,000 of 50-year 6% Ist mort- 
gage gold bonds at 90. Compare V. 117, p. 1237. 


Feb. 4 1925 the West Side Lines filed a complaint with the 
Commissi n and against the East Side Lines. asking for division 
and reparation In this proceeding no complaiut is made against the 
Terminal! Railroad Association charges. 


LEASES.—The leases of the Bridge and the Tunnel are for their corporate 
existence, and were made July | L&8sil As wo litigation, see V. 77, p. 299 
512° V 7B. p. 1908, 24423. 2600: V. 81. p 32. 1666 


For 1924, ross, p3T3 218; net oper. def., $20,331; other income, $41; The 1-8. C. Commission on Sept. 19 1925 approved and authorized tne 
int., rentals, & $54,533: bal mF $74,824. acquisition by the Terminal Railroad Association of St. Louis of control 
Pres., ©. E. yet V.-P. . T. James; Sec. & Treas., J. L. Davies, of the St. Louis Merchants Bridge Terminal Ry., the East St. Louis Con- 
Chattanooga, Tenn.—(V. 130. tf . 2143.) necting Ry. and the St. Louis Transfer Ry. by lease. V. 121, p. 1786. 
TENNESSEE CENTRAL ae CO.—Incorp. in Tennessee Jan. 26 STOCK.—Authorized, $100,000,000:; outstanding $3.087.800. 
1922. Company purchased all the properties of the Tennessee Central 


RR. and possession of same was g.ven at midnight Jan. 31 1922. Mileage: BONDS. &c.—Of theGen M. Ref.4%s8 ¢ gold bds. of 195%($50,000.000 


. . . O4 ¢ ase A : ‘ _ ‘| auth.), $17,500.000 are reserved to retire prior liens. A sink. fund which 

sone rae ownee and operated, 294.95 m.; leased, 1.40 m.; total operated began July 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 
in . ‘ » » P e 1e ‘ 

STOCK.—In addition to the amount outstanding as shown in table at int. if not purchasable for less; $2 000,000 bonds have been canceled by 


sinking fund The entire issue is subje 

p. 267, 383. 481, 807 V. 79, p. 499 V. 83, p 

p. 50: V. 100, p. 1079; V. 104, p. 2642 
Guarantees $3,500.000 St L.. Merchants’ Bridge Ter. 


‘t to call at 110 and int See V. 76, 


1647: V. 99, 
Ist 5s and interest 


head of page, 10,000 shares of common stock are reserved for conversion of 
preferred stock. 


BON DS.—See table at head of page. 


1168: V. 85, p 


op " fy ont aes - ‘ 22%: — ’ op $2 600,000 Ist 6s of Merchants’ Bridge See those companies. 
REPORT.—For 1925, gross revenues, $3,197,233" net oper. Income, Equipment trusts issued to Director-General for rolling stock allocated 
$430,167: other income, $15,367 interest, &c., $251,580° balance, $1 13,954. to this company. See article on page 3 and V. 113, p. 1472; V. 114, p. 858 
For latest earnings, see ‘Railway Earnings Section" (issued monthly). weeneinte i * iis ~—— ss ST : 
Pres., H. W. Stanley: V.-Pres., B. P. Morse; Sec., W. T. Hale Jr.; tEPORT.—For calendar years 
: a Uinaaiiin Y ear— Gross. Net Other Inc Charges. Bal., Surn. 
Frne.. FD; Houston: ¢ omptroller, Wm. M. Mooney. Office, Nashville, 1925 .__.... $5. $5.17 74 25 $804,978 $1.832.848 $2.804.450 dr$i66. 624 
the | > sSeaeeees 5,103 883 752,939 1,709,929 2.753.683 df290.815 
TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term | 1923 5,121,839 793 7 770 1.897.745 2.730.711 def39,196 
Oincinnati Nashville & Southern Ry., which extends from Algood, Tenn.. on | 1922 .. 4,498,456 28 907 1.867 561 2 664,200 def67.732 
Tennessee Central RR. to Livingston, 17 miles. V 98, p. 238. The For latest earnings, see “Railway Earnings Section” (issued monthly). 
Oincinnati-Nashville South. Ry. is successor to Overton County RR.., fore- . rp . 
Gosed Aug. 13 1912: V. 95. 481. The Cin.-Nash. Sou. Ry. has issued : OFFIC ERS.- —Pres., Henry Mille é Af & Gen. ¢ furs iT. M. Pierce 
25,000 0 stock and $150, 000 tse M. tax exempt 25- he old 58, due Oct. 1§ | Sec. & Aud., C. A. Vinnedge; Treas., vit Steinberg. - 121, p. 2748.) 
0. at Colonia rust Savings Ban © icago, Ill., trustee; TERRE H AUTE AND PEORI A RR. co. (See ea of Pennsylrania 
deorinhsicion $1. 900 each. The Tenn. Kentucky & Northern has issued RR.)—Road operated from Terre Haute, Ind., via Decatur, to Peoria, [l., 
$10,000 stock and »» bonds. The I.-S. C 


Commission has placed a tenta- 
tive valuationiof $83 35 on the owned and used property of the company and 


$195,000 on the used but not owned property as of June 40 1918. For 1924, 

gross, $88.540° net oper. income, $1°,305° deductions, “$1 3.912° bal., sur., 
5,393. Pres., Mrs. P. E. Clark: V.-P. & Gen. Mar.. C. P. Clark; Sec. & 
reas., F. E. Gillis, Nashville, Tenn.—(V. 122, p. 2941. 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the Tennessee & North Carolina RR. Operates New- 
=. Tenn., to Crestmont, N. 194% miles (2 miles over leased track) 

es Pigeon River R West C anton to Spruce, 17 miles; total operated 
41.48 miles. The road was bought in on June 7 1920 for $200,000 by Fred 
magot * Philadelphia on behalf of A. J. Stevens, representing the bondholders 


he I.-8S. C. Commission has placed a final valuation of $431,322 on the 
owned and used property of the company as of June 30 1916. 


Capitel stock authorized and outstanding, $250,000. Year 1925, gross, 
$143.031: net oper. income, $35.403: other income $12 ; ogo rentals, &c 
$44,615: bal., sur., $3.338 Pres., C. Boice; V.-Pres., V . Parks; Sec. & 
Treas., J. W. Bell.—(V. 122, p. 72, 1167.) 


TENNESSEE RR.— Organized in ay in Tennessee, following a receiver 
ship of the Tennessee Railway (V. 107, p. 502). The main line as now oper- 
ated extends from Oneida to Fork bhsentain, about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly aor to handle timber and coal. 


The road was in receiver's hands from Jan. 21 1921 to Feb. 13 1922 
New securities authorized, &e . compare V. 115. p. 1633 

The I.-S.C.Commission has placed a tentative valuation of $1, 006 86a 
on the property of the company, as of June 30 1918.—‘(V. , Pp. 2944.) 


TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 
end operates extensive terminals at St. Louis, with belt lines and bridges 
and a tunne! 4,800 feet BA A. ei owns and operates East St. Louls & 
parenaees Ry., 7.78m., v.74 p. 479; V. 83, p.1168. Touch 
ing th Missouri & filingts E Bridge 1 & Belt RR.. see that co's statement 


caiaciatinaiiaaae odimenianin in 1889. 
sole owners: Clevelan 
ville, S 
Missour! 


The following companies are 
d Cincinnati Chicago & St. Louls, Louisville & Nash- 
St. Louls Iron Mountain & Southern, Baltimore & Ohio South western, 


Pacific, Wabash, Pitts. Cin. Chic. & St. Louls RR., Chic. 





174 m.. of which 138 m. are owned and half interest owned in 8 m., and 28 m. 
is by trackage over otherroads. From Oct. 1 1892 leased for 99 years to the 
Terre Haute & Indianapolis at rental of 30°% of gross earnings, with a mini- 
mum sufficient to pay m, on debt, the lease being assumed Jan. 1 1917 by 
Pitts. Cin. Ch. & St. 104, p. 73: V. 55, p. 766; V.81,p.212. Lessee 
owns $646.700 of the $1, aay" 400 pref. and $1,570.409 of the $1,926,800 com., 


and Pennsylvania Co. owns $1,170,200 pref. and $277,300 common. 

BONDS.—tThe consols (Union Trust Co., N. Y., trustee), carry the 
guaranty of the T _ & Indianapolis. In 195 all onan coupons were paid. 
V. 81, p. 156, 212; V. 72, p. 481, 873. See guaranty, V. 51, p. 212. 

E LaNtWOS For year 1925, gross income, $337,3 deductions, 
$280,555; dividends, $55,122: bal., sur., $56,696, before pF ae divi- 
dends, charged to profit and loss. 

TE PP ASANA & FORT SMITH RY.—See Kansas City Southern Ry. 
and V. 122, p. 1452. 

TEXAS CENTRAL RR.—Waco to Rotan, Tex., 268 m.; branch to 


Cross Plains, 4] m. 


First 5s, V. 93, p. 1325; V. 92. 
1631; V. 90, p. 1556. 


The Mo.-Kan.-Tex. RR. Co. 


p. 1437; V. 91, p. 95, 
owns all of the stock. 


Mo.-Kan.-Tex. KR. of Texas leases the road for 99 years from May 1 1914, 
with authority to purchase the same, &c. 

DIVS.—%—’'01.'02 to "04. '05to’07. "08 to'11. °12,°13. 1914. 1915-25 
Common. 2% 2%y'ly. 5 yearly. 0 5 & 5 5&6 Below 
Pref % 7% Syearly 5 yriy. 5yriy. 5 5 8 1-3 Below 


Dividends paid ‘wader lease, 5% on both classes. 
TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, pD. 373.) 


TE XAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry. to Paris, Tex., 125 miles. Extension from Commerce to Greenville, 
Tex., 14 miles, was completed and put in operation No v. 15 1921. The 
final valuation as of June 30 1914 has been fixed at $3,080,000 by the 
1.-S. C. Commission. Stock, $112,000: par. $100. 

Year end. Dec. 31 1924. gross, $916 763 net, $26 061; other income 
$3 333; rte $150.751; bal., def., $121 357. Pres., E. H. R. Green; 
Treas., . Allen, Terrell, Texas.—(V. 119, p. 943.) 
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| 
RAILROAD COUPANIES M ties | Date | Par | Amount Rate | § When Last Liridend |Piaces Where Interest and 
[For abbreriations, &c., see notes on page 8} Road | | Bonds | Value |Outstanding, % Payable | and Maturtty | Dtvidends are Payable 
| = 
| ; 
| | } 

Texas & NO R R—Main line first mortgage____ __ Ae | | $862,000 6 6€6UIFf lU& AlAug 30s: liscssbensanes en 
Consolidated mortgage for $4.145.000 G sc*&1) 9208) 1893 | $1,000) 1.620,0u0! 5¢ J & JidJuly 1 1943 worse 165 b&b - -NY 
Dallas Div Ist M goid $20,000 per m (text) Un.sc* ---| 1900 | 1,000) 3.997 .U00) 4¢ Ff & A/Aug 1 1930 ts) ° 
Burrs Perry Reawndell & Chester first morteage ---| |” ee [ 1AK |100 6 \A & Ov-Apr 1 1937 OCommveow'th Tr a stb 

Texas & Pacific Ry—Common stk $50.000.000 auth ee Se 100| 38.755.110}........ OE es A sree ceNeE es Sst sacibekdivadsdmid Gnas 
Pref (a & d) stock 5% non-cum red par EE i 100, 23.703,000) 5 el” ee 
Genera! & refunding mortgage bonds—see text | 

irst consol (now Ist) mum B _-..--.---__- FP.xc*| 1,387) 1888 | 1.04)| 24.989 000) 5g J & DJunel 2000 Co'soffice, 120 at ~ hasta 
Lovistana Div Rr lines Ist M go'd $12,500 p ™ Ra» 45A, 1901) | 1.900 = 4,970.000 6a iF & Jitaw t yor do 
Second Cons Inc Mtge g...........---...- Ba.xc*| 1,387) 1888 1,000 282,000 5g | Mar il | Dec | ae | baeanoateaeneeaseens 
Secured and unsecured notes—sSee text. | 
Equip bonds, Series DDdue $251.06 o a. 2 ee ~---| 1916 1,0 25 OO 5a it & SJiJulv 1926 Blair & Co, New York 
do do Series EK due $60 000 «a. LL. a 1.900 120) mM | 5@ * & Al\Aug ‘26 Keb '27|/ Equitable Tr Co, N Y 
do do Series GG due $219 NON ann_____- y o<--| 1924 1,990) = 3,066.000 5 IM & Nilo Nov 1 1939| Co's office, 120 Bway .N ¥ 
do do Series HH due $165,000 ann. ....-- asst Ion 1,000 2475 OOO} 4% |M & 3) Te Geet ft 1008 ted cca ccchdscasstanusce 
do do (0.8. RR. Adm : due $159 500ann_G eos!) 1920 leeccca | 1,435,500} 6 ) & J15\To Jan. 15 1¥35|\Guaranty Tr Co, N Y 
do lease warrants (Pullman (o )_...- ~~~ ee , | SS l, 73 ),624 A ra May 1 1930 SKS due Bemee eae eae 
do do (American Car & Foundry)..-.-.---. anal SGen inesens 125,876; 6 ; @ J 2, ee eee eee . 
eeeene Gate GE ANtOR. ..cncccasccccase< ae jo, Se 2:37 1100) 6 FF a Sl Ud Serre ae ere 
Receivers’ eq) ip cert Series REP Aare ee sect tena 1,000) 648,000) 5 A & O/Oct 1 1938 Bankers Trust Co. NY 
Vegas Pacific-Missouri Pacific Term RR of New 
rleans— | 
lst mtge Series A (guar) red (text) -.--..---- yo*&r* ---| 1924 1,900 5.099.900 | SMa @ Bieebt See 3 jleniiecakwescncacaacccns 

Toledo Col & Ohio Riv —Cleve & Mar lst M g cu Fac’ 103) Lsvd 1,109,000 | 4 |4 & Ni May i 1955 Venn KK Co, N Y 

Tol WV & O ist M)"‘A” guar p & | (end)_._F.s¢ | J} 1891 1,000) = 1,489,006) 4% |! & dJituly 1 1931 do 
($15.700 per om) Is B" do do xe*|/ 241)) 1893 | 1,000} 950 Ot | 441! & Jiluly 1 1933 - do 
$4,000 000 goid.)**C”’ do do ek .fd 20° soul See | 1,006 936,000} 4g (4 & §&)\3ept 1 1942 dao 


; 4 











| | 
| 
| 














TEXAS & NEW ORLEANS RR.—(See Map So 
to Orange (Sabine River) 111 miles: and Sabine Pass to Dallas, 314 miles, 
sundry branches, 83 miles: total Dec. 31 1924, 508 one. In Sept. 192) 
leased for 5 vears the Texas State RR. V. 112, p. 1472. 

The 1.-8. ©. Commission has placed a tentative v Rnd of $18,313,730 
on the total owned and $19,809,819 on the total used property of the com- 
pany, as of June 30 1918. 

SECURITIES, &C.—The stock is $5,000,000, all but $890 owned by the 
Southern Pacific. Dividend uf 20% paid In 1909-10 from accumulated sur- 


lus. 

° Of the $3.997.000 Dallas Div. Ist 4s. $466.000 are owned by the Sou 
Pac. Co. and the remainder are in sinking funds of proprietary companies 
Of the $862,000 main line fir-t 30-year 6s. $460 900 were on Dec. 31 1923 
beld in the Sou. Pac treasury and the remainder in the sinking funds of 
BBs 000 cos. There were also $2.575.000 Sabine Division bonds, 


Pac.)—-Houston, Tea., 


2.223.000 of which held by Sou. Pac. Co. Dec. 31 1924. Equipment 6s 
204 000 all owned by Sou. Pac. 

In 1924. gross, $9,2S2.765: net oper. income, $368,924; 
$51.784:; deductions, $1,232,547; bal., def., $811,839. 

For latest earnings, see **Railway Earnings Section” (issued monthly) .— 
(Vv. 122, p. 2326.) 


TEXAS AND PACIPIC RY. CO. 
El] Paso, Texas, 1,164 miles; 
to Fort Worth, 312 m 
branches, 420 m.; 


other income, 


‘THE).—New Orleans, La., west to 
Marshall via Texarkana Jct. and Whitesboro 
Ope jousas brane h, Melville to Crowley, La., 57 m 
total, 1.453 m.: deduct i05 m. trackage rights, Sierra 
Blanco to. E : Paso balance owned, 1,848 miles. 

The I.- Commission has placed a tentative valuation of $68,170,227 
on the oredy owned, and $65,083,616 on the total used properties of the 
@eompany, as of June 30 1916. 

The Texas & Pacific Ry. Co. and the Missouri Pacific RR. Co. 
owns one-half of the $2,000,000 stock of the Texas Pacific 
Terminal RR. of New Orleans (formerly 


each 
-Missouri Pacific 
Trans- Mississippi Terminal Co.) 


and guaranty an issue of Ist mtge. 544% gold bonds, Series ‘‘A’’—see 
that company below. 

ORGANIZATION.—In 1888 reorganized (V. 43, p. 164: V. 45, p. 401) 
without having foreclosure sale confirmed, thus preserving Federal charter. 


In Oct. 1916 receivers were again appointed and on Dec. 31 192% the 
stockholders approved a plan for a readjustment of the road's finances, 
which was declared operative in May 1924. The plan did not disturb 
the capital stock but offered holders of the 2d mtge. income bonds 5% 
non-cumul. pref. stock on a par-for-par exc hange basis. The plan also 

rovided for the creation of an issue of new gen. & ref. mtge. bonds secured 
a new mortgage subordinate only to prior mortgages of about $51,- 

0,000 and subordinate as to equipment to outstanding equipment trust 

obligations aggregating approximately $4,600,000. 


STOCK.—The Missouri Pacific RR. Co. on Dec. 31 1925 owned $10,- 
000.000 common stock, $23.703.000 preferred stock and $4,440,583 un- 
secured coupon serial 6% notes. 

The pref. stock and the com. stock have equal voting power and no mtze. 
to secure add'| indebtedness shal! be created (except the gen. & ref. mtge.) 
no obligations matiring more than two years after their date ‘except the 
notes described below, the Gen. & Ref. Mtge. bonds and equipment trust 
obligations) sha!) be issued, and no stock on a parity with, or having a 
priority, either as to dividends or assets, over the Pref. stock shall be issued 
without, in each such case, the consent of the holders of a majority of the 
outstanding Preferred stock. 


DIVS.—Initial dividend on the 5% non-cum. pref. stock of $2 91 a share 
was paid Dec 3} 1924. covering the period from May 26 1924 to Dec. 31 ‘24. 
On Dec. 31 1925, paid 5%. 


BONDS.—See 1888 mortgage abstracts, V. 47, S23: V. 78, D. 48 
The Weatherford Mineral Wells & Northwestern ($ 60, 000 - of 1ba2)" art 
aranteed, principal and Interest, by endorsement. V. 78, p. 344. The 
100,000 Denison & Pacific Suburban 56 are also a 
Louisiana Branch Lines mtg. is limited to $7,000,000) -V. 72, D. 577, 1189 


The $5,000,000 58 due Apr. 1 1942 of the Union Terminal! Co., Dallas 
Tex., are guaranteed jointly with seven other proprietary companies. 


General & Ref. Mige. Bonds.—Authorized issue not to exceed | 4 times 
the par amount of the capital stock from time to time issued. The mortgage 
securing these bonds shall be a lien. subject only to such of the existing liens 
as are not displaced upon all the railroads, property and franchises, and, 
subject to existing equipment trusts, upon all equipment now owned 
The tien of the mortgage shal! also extend (subject to prior liens) to all 

roperties hereafter acquired by the use of the new Gen. & Ref. Mtge 
aes or their proceeds Such hen shall be in the form of a direct mortgage 
but it may take the form of the pledge or assignment of securities of a cor- 
poration or corporations owning property to which the lien is intended to 
extend. 

General & Ref. Mtge. bonds may be issued in separate series, maturing 
on the same or different dates, and bearing the same or different rates of 
interest, and any series may be made redeemable, in whole or in part. at 
times. on notice and at premiums, and may have such conversion privileges 
and other provisions as determined by the directors. 

Notes to Director-General of Railroads.—Such notes bear interest at the 
rate of 6% per annum and were issued to fund indebtedness of the receivers 
to the Director-General They will mature Mar. 1 19 30 and will be secured 
by pledge of $5,500,000 gen. & ref. mtge. Series ‘‘A’’ bonds. Amount 
issued, $4.400.000. 

Unsecured Coupon Serial Notes.—Unsecured coupon serial notes bear- 
ing interest at rate of 6% per annum were issued to the amount of the 
judgments on the. unsecured notes of the Texas & Pacific and int. thereon 
to Jan. 1 1924 Such notes wi! |be dated Jan. 1 1924. will mature tn equal 
annual installments over a period of 10 years, beginning Jan. 1 1930, and 


will bear interest from Jan. 1 1924. Amount issued, $4,440,583. 
Equipment trusts of 1917, see V. 104, p. 864. Equipment trusts, Series 
GG, V. 119, p. 2065 Series HH, V. 121, p. 975. 





Equipment trusts issued to Director-General for rolling stock allocated 


tu this Company. See article on page 3 and V. 114, p. 1653. 

REPORT .—For 1925, in V. 122, p. 2793, showed: 

Onerating Revenues— 1925. 1924 1923. 1922. 
See $26.051.237 $23,930.347 $22,482,491 $21,738,482 
ees 6,558,959 7,150,275 7,573,856 7,279,004 
I in i ei See ill Sia tsa tac 720,485 794,916 733,475 645 »,.494 
ae ose 8 Ganeo 1,047,445 934.413 945,643 
Miscellaneous......... 321.767 314,414 302,309 216,987 
incidental, &c......... 598,163 547,183 565.945 556,185 

(0 err $35,272,899 $33,784,580 $32,592,489 $31,381,795 


Operating Expenses 





Maintenance of way, &c. $5.205.646 $4,841,083 $4,571,382 $5 ), 051,050 
Maintenance of equipt.. 6,982,329 6,471,081 7.273.178 544,264 
Traffic expenses. .....- 786,060 700.031 625,094 "586.305 
Transportation exp__-.-- 12,363,073 11,589,114 11,485,278 11,843,491 
General expenses. ..._- 1,127,694 1.767.090 1,157,622 1,225,780 
Transportation for inv_. Cr.342,917 Cr.420.705 Cr.443.753 Cr.76,123 
Miscellaneous operations 331 ‘917 294.629 312.857 319,319 

Total oper. expenses __$26,4! 53, 802 2 $25,242,324 $24,981,658 $25,494,086 
Net earnings.......... $8.819,097 $8,542.256 $7.610,831 $5,887,710 


1.876.696 


$6, ng * 560 


Tax accruals, &C 1,952,406 1,457 842 na 


$6,152,998 


239,339 
$4 648.370 


« $6,866,691 





Operating income. 














Other operating income- 768,443 4.804 693 367 621,590 
Total oper. income... $7,635,134 $7,389,364 $6,846.365 $5,269,960 
Hire of equipment... .- 967,162 926.314 979.935 1,029,132 
MORtG, BE. ccacuscccs 693.867 6: 92.438 628 896 6ll, 356 
Net inc. bef. fix. ches- $5. 974,105 $5. 801 611 "$5.2: 237 435 “$3,629.473 
Non-operating income - 373,137 346,103 371,812 316,130 
Gross income_._....- 6.347.242 $6.147.714 $5.699,347 $3.945,603 
Int. on funded debt... 2,413,255 2,170,339 1,778,841 1, 755.683 
Int. on unfund, debt 14,784 26,375 235.987 272,785 
Misc. rents, taxes, &c___ 97 648 72,407 161,407 144,550 
Net income.......-.. $3.821,555 $3,878.591 $3,433,111 $1,722,584 
Pref. dividend —__-—- --- 1,185,150 te °° wteasan’  °,' “cae 
Inc. appr. for inv. in 
DCE. 6 lne ee ||C e 2,871,610 1,262,025 
BG: CS SE cca OC lbceee 0C(C Kids _561, 501 510,559 


Income halance__ . $2,626, 105 “$3 170, 793 Ter 
For latest earnings, “see ** Railway Earnings Section” (issued monthly). 


OFFICERS.—Chairman, William H 
V.-P., Finley J. Shepard, Kingdon Gould, O. B. Huntsman, J. B. Payne 
and J. A. Somerville; Sec. & Treas.,O. W. Veitch. New York office, 120 
Broadway.—(V. 122, p. 2793.) 


TEXAS PACIFIC-MISSOURI PACIFIC TERMINAL RR. OF NEW 
ORLEANS.—New Orleans terminals, opened Feb. 15 1916. Formerly 
known as Trans- Mississippi Terminal RR. Co., the stockholders on June 13 
1924 changing the name as above. 


STOCK.—The Texas & Pacific Ry. and Missouri Pacific RR. each owns 
one-half of the $2,000,000 stock. 

BONDS.—Kuhn, Loeb & Co., N. Y., in Sept. 1924 sold at 100 and int. 
$5,000,000 Ist mtge. 54%% gold bonds, Series ‘“‘A."’ Guaranteed jointly 
and severally by endorsement by Texas & Pacific Ry. and Missouri Pacific 
RR. Entire amount of Series A" bonds, but not a part thereof, will be 
red. on Sept. 1 1934 or on any int. date thereafter, at 107% and int., upon 
not less than 60 days previous notice. 

The first mtge. 54% gold bonds, Series ‘A, 
first mortgage of the Terminal RR. Total authorized limited to $7,500,000 
at any one time outstanding. The bonds will be issuable in series ‘and will 
bear interest at the rate of not exceeding 6% per annum, and the remaining 
$2,500,000 of bonds will be issuable under conditions to be stated in the first 
mortgage for the ac quisition of additional properties to be subjected to the 
lien thereof, additions and betterments to the properties owned by the 
Terminal RR., and up to but not exceeding $1,000,000 of bonds, for addl- 
tions and betterments to the properties covered by said leases above ry 
scribed, and also for the acquisition of equipment to the extent of 90% 
the cost thereof. 

The mortgage will provide for a sinking fund of 5% per annum of the 
amount of bonds issued in respect of putome nt, for a period of twenty 


Williams: Pres., J. L. Lancaster; 


wil) be issued under a new 


years after such issue. V. 119. p. 1283 
For cal. year 1925, gross, $22%, ig ‘net oper. Income, def., $223,5 
other income, $818,577; int., re ntals, *., $595,535; bal., def., $557 
Pres., J. L. Lancaster. (Vv. 122, p. 00. 


TIDEWATER SOUTHERN RR.—See Western Pacific RR. 


TOLEDO COLUMBUS & OHIO RIVER RY.—(See Maps Pennsyivanta 
2R.)—Owns road Toledo Jct. to Toledo, 81 miles, and Loudonville to 
“oshocton O., 45 m.: Sandusky to ¢ RR, 198 m; Marletta to Canal 
Dover, 103 m., branch,&8 m. Total owned 345 miles: trackage, igre, Otn, 
Ohic, & St. L. in Sandusky and Columbus, O., 2 miles; Y Lines, 
B. & O Jct. to Unton Station Toledo O. 9 miles: total 349 aa 
Pennsylvania Co. owns $11,999 100 (auth. $12,000 000) capital stock 
and leases ~~ property for net earnings, and guarantees the bonds of the 


old cos. V. p. 1702; V. 93, p. 106. 
To be me Leni into Pennsylvania Ohio & Detroit RR. See that company 
above. 


INCOME .—For calendar year 1925, gross inc eens. $678,729; deduction® 
$198,729; dividends, $480,000.—(V. 121, p 3129 
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RAILROAD COMPANIES Miles Date | Par Amount Rate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 5} Road | Bonds| Value Outstanding % Payable | and Maturity Dividends Are Payable 






































Tol * Ohi tral— tock ($6,500,000 auth) - ee ene $100, $5.846.300| See text |......../.............. 'All owned by N YC RK 
pm Reg Tr ge *: ppmenatnementepoatd Mlbest [Bente 100. 3,701.400| See text |_-----~-|-777777777777- All owned by NY O RB 
First Mortgage gold (V 53, p 436).-...-----.- Ce.x 197| 1885 | 1,006, 3,000,000 6¢ J & JJulyl 1935 Centrai Union Tr, N Y 

Western Division first mortgage gold.__.-.-.- N.zo* Text | 1892 | 000 2,500,000 5¢ A & OOct 1 1935 do do 
General mtge (V 62, p 594) ($2,000,000) g -.Ce.zc* 395 1894 | 1,000 2,000,000 5¢ JT & DJunel 1935 do do 
3t Mary's Division frst mtge gold $500, 000. .G.10* 60) 1901 | 1,000 500 ,OO6 4¢ |F & A Feb 1 1951 Guaranty Trust Co, N Y 
do first pref ine $500, non-cum 4% -G.r 60 1901 1,690 500,000, Oot 1 if | earned Feb 1 1951 Second Nat Bank, Tolede 
Cquipment trust yee Ty al aa Bianca elginansrtae oes] Ele | censenee 639 ,969 4% J & JJan 1 1928 Guaranty Trust Oo, N Y 
do do due $120,000 annually_.__-__-_ ---| J errs 120.900 ee ee, I OO 
do do No. 52 due $144,800 annually_G seal 10RD EDTA trl 1,303,200 68 J & J 15.To Jan 15 1935 Guaranty Trust Co. N Y 
Guranteed Bonds—Kan & Mich Ry—See that oo 
0 ¢ 1 Peuria & Western— lst M (for $5,000,000) F vo* 220, 1887 1.000 4,895,000 4¢ J & J July 1 1917 July 1 1917 int defaulted 
0 ¢io Terminal—First “ $6,000,000 g int guar Col.x 31.27; 1907 1,000, a5,241,000) 44 ¢M & Ni Nov 1 1957 jIrv Bk-Col Tr Co, N Y¥ 
oedo walnonding Valiev & Ohio—See Toledo Colum bus & | Obio |River Ry 
oooah & Goldfielsu—Common stock.......- eas endl) aaee 100 1,650,000) See text | Various Mar 15 '24 3% jComeany’s office, Phils 
Preferred stock 7% von-cum.........--.--------- ee! Pa 100 500,000 See text | Various Apr 12°26 7%) do 
Tonovah & Tidewater RR. —Ist Mdebstkoertsggu .-.- 1905 -..--.. £500,000 4% |A&O ld duly 1 1960 Ind & Gen Inv Tr, London 
Sterling bonds, guar, redeemable 105-_.....-.---- -.-| 1907 £100 150,000 5 M & SjJuly 1 1960 Glyn, Milis,Curr& Co, Lop 
foronto Ham & Buff—ist M g_-..--.-----.- AB.zo* 104.31) 1896 1,000| 3,280,000 4g 3 & D/Junel 1946 Treas., 466 Lexington 
Conso! Ist M $10 000,000 sk fund guar........- Gr ---| 1916 1,000 2,000,000 4% e6F & AjAug 1 1966 Ave., N. Y. City. 
franeyivagia— tue mateo gold po BP 42) 1906 | 1,000&c 434,000 5s J & JiJan 1 1956 Guaranty Trust Co, N } 
raverse Cit _ Grand 
Tremont & Guilf—First mtge gold red text...IC.xo* 67| 1908 1,000 1,550,000 5 P & A'\Feb 1 1948 New York and Chicage 
a Additional 259,000 in treasury. 
| 
| | 
! 
TOLEDO & OHIO CENTRAL RY.—Mileage as of Dec. 31 1924: TONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., on the Atch. 


Miles Second YardTr'k, Total | Top. & S. Fe., to Beatty. Nev., 169 miles; extension proposed to Fone “ 
of Main Sidings. Mile- Nev. . 110 miles. Acquired the ‘Bullfrog-Goldfield RR. in 1920. V. 11 











Road Track. &c. age. 1567. Stock auth., $1, er) 000. The debenture stock AE. By are uae, 
Toledo to Bremen__.._..-_--. ——— 1.63 121.44 284.15 | by Borax Consolidated, ., and are secured by deposit of mortengs and 
Whitmore to Thurston. _...- ees! 5.32 90.80 254.64 | bonds issued Speen ly ith the Indian & General Trust C Ltd., 
New Lexington to Corning. —-- - mre 5 pees 11.84 24.17 | London; redeemable at 105. V. 81, p. 1793; V. 82, 753, ae ° 1440. The 
Peoria to St. Mary’s_.........-.- — 86) ee 13.73 74.65 | bonds of 1905 and 1907 are guar. by Borax Consolidated. a . p. 722 
Truro to East Columbus --__-- haa G19 «ass 2.49 6.67 “tle 0g ERS.—Pres.. R. OC. Baker; V a & Gen. Mar., - Zabriskie: 
Or 00 Bbmne F4..... 2222 cccee bneeees we swan 1.22 2.14 | 4ec., R. Musser.—(V. 113, p. 1054.) 
OCormine 60 ORGUnCes . «oc ccccccccess ae ame 23.70 23.70 
At Carrington, O10... cccccccccccces aaa lanes 0.72 0.72 TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
aan — ——— |} w Waterford Junction, Ont., $0 miles; Port Maitland on Lake Erie, Ont., 
. i = — kl 265.94 668.84 | aorth about 20 miles to Smithville: trackage. 4 miles. Operates car f 
Owns ali stock and bunds of Zanesville & West. Ry., Thurston to Shawnee | 0etween : <7 ges Port Maitland tn connection with N. Y Central 
and Zanesville, O., with branches, 90 m., oper. separatel 75. p. 906 ‘Ines 106. p. 930 
In 1914 purchased from the Ches. & Ohio Ry. and Lake Shore & Mich STOC K.—Authorized, $5.415.000, $4.412.500 outstanding, held by 


Southern Ry now New York Central RR. $8,947,900 of the $9,000,000 | New York Central system avd Canadian Pacific. the last parned on 
Kanawha & a Ry. mas ty, issuing therefor demand or one-year notes | Dec. 31 1925 ora $1,469,520 stock. V. 61, p. 753; V. 63. p. 359: 68. 
for $8.719,012. 100. 250. . 475, 1124. V. 49, p. 29. In Oct. 19124 cash dividend of 20% was fh 

New York © we RR aan $3.701,400 pref. and $5,846,300 pemtees yn Oct. 1 1913 46% (quar.) was pee: 1914, Jan., April and July, 147; 
stock—all the capital stock outstanding—the balance oneeneed & held | none then to Jan. 1917, wane 1K % was paid; April 1917 to Jan. 1 (8: 
by the Toledo & Ohio Central Ky V. 90, p. 771, 1095: 92. p. 804. 5% D. a. (1K% quar. Jj.. In April, July and Oct. 1919 and Jan 1920 

The directors of the N. Y. Central RR. on Dec. 14 i921 authorized the paid 14%; 1921, 6%; 1922, 6%; 1923, 6%; 1924, none; 1925, 6% and 
lease of this company for a rental of fixed charges and taxes, and . addition | 20% in stock. 


thereto an amount equal to the net earnings for the year 1921. V. 113. p BON DS.—Under traffic agreement with N. Y. Central, Michigan Cent. 
2614; V. 115, p. 546 Janada Southern and Canadian Pacific, interest on Ist Mtge. bonds {es 
DIVIDENDS.— ( 1910. 1911. IgtS-18. 1019-91. 1008. 1039p. 1074. | GP ee. Se. Oe, oe oe. ae 
Common (%)_..---4 5 5 yearly None 9 5 5 ‘3 o ; : es P 
Preferred (%)_..... } ‘3 5 5 yearly None 5 5 5 e Ounsol tat M_ bonds ($10,000,000 auth.) are 4 first lien on the former 
. frie & Outarto Ry. at $45,000 per mile, and a second iten on remainder of 
GUARANTIES.—The company guarantees the principal and int of the | she property to provide for bettermants refunding & V 191 p 58 
Kanawha & Michigan first mtge bonds (see that company). V. 99, p. 1750. Canadian Pacific Ry. Co. owns $1,000,000 of outstanding 
Equipment trusts issued to Director-General for rolling stock allocated | bonds. The Michigan Central RR. Co., Canada Southern Ry. Co. 
to thiscompany. See article on page 3 and V. 114. p. 411 aud Canadian Pacific Ry. Oo were to joio in » guaranty of the interest 
Government loan, promissory notes, &c., V. 111, p. 2521, V. 112, p. 16% thervoo and provide for sinking fund in proportion to their respective in- 
- . _ = . ome _ . _. | tereste therein, but In March 1917 the Ohio Supreme Court held that. 
Pres., P. E. Crowley; Sec., E. F. Stephenson; Gen. Treas., H. G. Snelling: 


while the New York Oentral might guarantee such of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, It is not permitted, under 


7 , . _— , — . , the Ohlo law, to make a joint guaranty with the other proprietary com- 
TOLEDO PEORIA & WESTERN RY. CO.—Owns from Effner, Indiana | pantee af ~~ V.101.p Ae and Cau ey Vv Pp - J 


Compt., W. C. Wishart.— V. 122, p. 2796.) 


’ 193. p 150 194. p. 1146 
State line, to Warsaw, Ill., 220 miles; La Harpe to Lowa, Ill., 10 miles; . 

jointly with Wabash, 1 mile; trackage at Peoria and Beurlington, la., 17m.; oo Pc Net (after — = Miridend a 
total, 248 miles. Stock, $4,500,000 (par $100); outstanding, $4.076,900, | 7°@7— $2 821 733 Tesws) a9 8292 OAR 8942 206 (6% - oT ‘570 peda cy 
of which the Pa. C a: and ©. B.& Q. each own about $2,011,200. Mort- 1925 821.433 S61 i 432 : 223.038 +24 On > (G7) 9210 096 26.514 
cae teat Ns Ae. BN See UE ae? ee aay EEE ant cas 8970.575 “BAP BI 

in July 1917 x. nN “emenrene was appointed receiver. both prin ++ -* 527 2 540 

cipal and interest due July 1 1917 on the $4.595.000 let Mtge 4 being in 1922. - - 2.444.381 450,108 327,852 255, B57 r (6%) 270.750 251.653 
default. V. 105, p. 73. In pus. 1921, Samuel M. Russell of Peoria wae | ~~ \'~ 121, P. 2872.) 


appointed receiver to succeed E. N. Armstrong, deceased. TRANSYLVAN .—Hendersonville to Lake Toxaway, N. © 2 
ondholders Committee Thomas Denoy. Adrian leelin Jr. and Henry ate” Ah a fA RR Ry. for 50 years from Jan. 1 1906 at a 's rental 
emees _Depomiers. Varmers, tget 2 stmt Se. . ¥. OMy: | of $36,000 yousl for 10 years and $30,000 thereafter. V_83_ p. Stock 
Matority deporte: 104 p. 1046: V. 105. p. 73. 390 authorized. $420, Bonds, see table.—(V. 87. p. 814.) 
Federal Judge Louis Fitzhenry on June 22 1925 ordered the sale of the 
road. The road was offered for sale on Dec. 10 1925 but no offers for the TREMONT & Sa F RY.—Owns Tremont to Wiehe. La., 48 miles. 
properties were received. Menefee to Rochelle, 18.47 miles; total, 66.7 t miles. Th “g. GC. ¢ ‘ommis- 
A decree authorizing special master Edward P. Allen of Quincy, Ill., to | sion has placed a final valuation of $1,222,430 on the. property of the 
re-advertise for bids for the road has been aperoved by Federal Judge | company as of June 30 1916. Stock authorized , $5,000,000; outstanding, 


Fitzhenry. The upset price of $1,000,000 has been fixed. $2,000,000; par, $100. Of the bonds ($5,000,000 auth. issue), redeemable 
Report for 1925 showed: Gross. $1,617,067; net oper., def., $155,788; | in whole or part on and after Feb. 1 1918 at 105 and int ; the $3,450, 000 
other income, $74,238; deductions, $334,101; balance, def., $415 651. unissued are reserved for extensions at not over $30,000 per mile for im 
The I.-S. Cc. Commission has placed a tentative valuation of $7,118,684 | provements, &c., under restrictions contained in the mortgage. V. 8S 


on the total owned and $6,967,921 on the total used property of the com- | p. 1314. Pres., J. 8. Joyce, Chicago; Sec., Frank P. Stubbs Jr., Monroe. 
pany as of June 30 1917.—(V. 122. p. 2796.) ia—tv. 122, p. 2796.) 


LL Y. CO.—Owns Cleburn ; 
TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (Including two Pee ah a teen oe Wake. of aa. comme wameee et ae 
bridges), with 2%4-mile branch to termina! station; total, 31.27 miles. total. 370 miles. n June 16 1914 J. W. Robins was appointed receiver 7. 
0. Lar AT taods V. BOs pe aio, 7 Mine Fonds. V. 84. p. 130: V. 85, | Gen. “John Av Hulen was appointe inted receiver to succeed i. i. Atwell, re 
. » BD. 200. signed. V. 109, p. 1180; 
Stock authorized, $6,000,000; outstanding, $4,000,000. The Pere Colorado & doushers and Chic. ‘ rj Bos. each own half interest in stock 
Marquette and Baltimore & Ohio each guarantees payment of 16.12% | (the Rock island's lnterest ar subject to the lien of the Colorado & South- 
of the interest on the bonds, and the Hocking Valley, Pennsylvania Co. ern mtge.) The Chic. « P. Ry. Co. also agreed to pay for, on May 1 
New York Central, Michigan Central, N. Y. Chicago & St. Louis, Grand 1935 (date of -a Vy ¢ "Sol. & Sou. refunding and extension mtge.) 
Trunk Western, Hoeking Valley and Toledo & Ohio Central, 9.68% each. one-half of the lst mtge. bonds and other securities of the Tr. & R. V. Ry 
For cal. year 1925, gross, $1,788,399; net oper. income, $456.832; other }] Y. 80. p. 1423, 2622: ¢ $2, p. 930, 986; V. 99, p. 1529. This latter obliga- 
income, $3 8.605; interest, rentals, &e., $379,380; bal., sur., $486.057. | tion was disavowed by receivers of the Ch. R. 1. & Pac., but in Jan. 1Y¥L¥ 
A. B. Newell, Pres. «& Gen Mgr.; D. C. Follas, Sec. & Aud.; C. H. | 9 settlement was reached by which the latter company on ‘payment of about 
MckKeand, Treas.—(V. 120, p. 1745.) $4,000,000 cash to the Colorado Southern, obtained ownership of a ha: 
TONOPAH AND GOLDFIELD RR. CO.—Owns Tonopah Junction interesi in the property. V. 109, p. e732. 677; V. 108, p. 380, i611. V. 102 





via Tonopah to Bullfrog Junction, Nev.. 89 miles; eckase. 9 miles; | ® 2429. V 100. p 2087: V_ 102. p. 
branches, &c., 14 miles. V. 82, . 80. Tentative valuation, V. 113. p. 1054 ues one-quarter interest in 8 A Belt & Terminal Ry. 

entative valuation, V. 113. p. 1054. 
DIVS. ‘13. ‘14. "15. °16.°17. ‘18. ‘19. °20. °21. °22. '23. '24. '25. Apr.’26 Stock, $304,000, par, $100. In Aug. 1905 made a first mortgage tw 
Com... 7% 74 10% 7 3% 1036 a ee ae 3 nie secure 30-year 6°% bonds due 1935 at $30,000 per mile, all to be deposited 
Pref...7 7 7 7 7 7 es ee 1S 7 7 7 as issued under Col. & South. refunding mortgage; outstanding Dec. 1923, 


7 
7 
» he Chicage 

A sink. fund retired to July 1 1917, all the $1,150,000 bond: hg During 1919 the Colorado & Suuthern Ry. Co. and t 
ortgage . and & Pacific Ry. Co. canceled all of the outstanding and unsecured 
iued under the $1.500.000 m of 1906. V.10 6% certificates of indebtedness theretofore issued by the Lonny! & Brazoe 
REPORT.—For years ending Dec. 31 Valley Ry. Co. under the provisions of the agreement of March 31 1906. for 
Gross Total Net Int. Pf. Dios. Com. Die Ralance advances made to cover deficits in the income of the Trinity & Brazos Valley 
Earns. Income Rents,d&c.(7%pn.a.) (7%p.a.) Sur or Det | Ry. Co. from June 1 1907 os Jane ue 1914. inclusive. The 5% equip —- 





SE ntcnccenae $345,172 532. 723 $11,546 $35,000 ______ def.$13,824 | & 1907 are guar. jointly, p. & 1.. by Col. & Sou. and Chic. K. I 
 eeehaaqer $360,218 St SRM sedhee 1 eevee sur.$36.604 | V-_%4. p. 508 ea ae meee 
AE 412,746 3: et 16 10.875 $35,000 $115,500 sur.74,.741 For year end. Dec. 31 1925, gross, $2.652.732: oper. def., $60,437: 
DD: ismineennt 420,997 Tt Bin ctedés, deeonman sur.66.083 | Other income, $16,947; deductions, $320,226: bal., def., $363,716. Pres.. 
y Receiver & Gen. Mgr., John A. Hulen; Sec., D. C. Haggart; Treas., R. G. 
OFFICERS.—Pres. Ta Gen. Mer., M. B. Cutter; V.-P.. L. Haehnlen; | Ballinger. 
Sec. & Treas.. Wm F. Henshaw, Bullitt Bidg., Philadelphia. —(V. 122, For latest earnings, see “Railway Earnings Section" (issued monthly). 


p. 2945.) Office, Houston, Texas.—(V. 122, p. 2037.) 
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RAILROAD COMPANIES Miles | Date Par Amount | Rate When | Last Dividend ‘Places Where Interest ané 
[For abbreviations, &c., see notes on page 8 8 Road | Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| | | 
Troy & Greenbush—Stock 7% rental New York Cent| a a $50 $275,000 7 J & D 15\June 15°26 3%|Troy. N Y 
Tuckerton RR—Ist M ext 1910 red 1920 at 105.__-c*| 29; 1880 600 &o 100,000) 5 J & dJi\Juiy 1 1930 |\Camden(NJ)S D & Tr Oo 
Uister & Delaware—Cons M for $2,000,000 “t..Ce.0*| 101, 1885 1.000} 2,000,000) 56a \J & DiJunel 1928 (Central Ua. Trust Co,N Y 
Refunding mortgage $3,200,000_.._....-- G,c* &r ‘ 1902 1,000} 1,000,000) 4a A & OQO/Oct 1 1952 do do 
Unadilla Valley—First M $200,000 gold redeem at 110) 19, 1904 1.000 &o 200.000, 4a \J & Ji\Jan 1 1934 Bankers Trust Oo, Y 
inion Pacific RR—Common stock $296,178,7U0U_ ~ . 100} 222,291.60) 10 Q—J |July 1 '26 2%%/Office, 120 B'way. N 
Pref stock 4% non-cum $200,000,000 (V 80. p 1364), — 100) 99.543.500' 4 A & OlApr 11926 2% do 0 
First Mg RR & land grant $100,000,000 g_... Bax) 2,090; 1897 500 &c}100.000,000 4g 9 & Ji\July bt 1947 do 
Bonds redeemable (text) --.......-....-..--.- at cast Se 500 &c| 26.835.225 4¢ \J & J\July 1 1927 do do 
FirstLien & Ref mtge red 107 4--------- Eg.xc* &r*| 3.556) 1908 $ b63 922.500 4¢ \M & SjJune 1 2008 |New York and Londop 
do do ae 7 SR ee 3,556 1908 1,000} 20,000,000 5g iM & SjiJunel 2008 do do 
do do do ae 3,556, 1908 £ 1,920,600 4g 6M & 8S/Junel 2008 do ,_. do 
Ten-year Secured gold bonds________-__---- c*&r| ...| 1918 1,000 ‘000 000) 6a \J & JiJuly 1 1928 Office, 120 B'way, N Y 
Gorial equip trust certificates due $833, on Er: .c* ---| 1920 1,000) 6 664,000) 7 |\J_ & D)|To June 1 ag New York 
near > tr ctfs Ser 5. due $618,000 ann beg 1927_.CP ewos| 1922 1,000) 6.800,000) 5 2: eee f Be OP Ot leacaseunasauus 
Series © duc serialty........---00..0c- ===} 1923 | 1.ann| = B.AR7:000| «4% SIM & NII92R to 19288 |_.....-.222222eeene 
a Series D OO =e ---| 1924 1,000 3,000,000 4% iM & PGR TOEE  Necatoecceansdawidanen 
Union Baise cy oi cicen® en tta Uin| rau obey : 
nion Station Co o o— See cago Union tic n Co 
Un Term Co, Dall—let M red 105 beg 22text.CCyc*) -.. 1912 $1,000 $5.000.000, 5a A & O/Apr 1 1942 |Cont&Oom Tr&S Bk, Ob 
| 
| 
b Union Pacific RR on Dec 31 1925 owned an additi onal $ 14,098 .000. | 


| 
| 
| 








ae | 
| | | | 








rROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles, 
Gouble track; leased to the Hudson River KR. Oo. in 1851 at 7% on S378. - 
000 i ease A...% by N. Y. Cent. RR. Dec. 1914.—V. 106, p.92 
vusckenro. RR.- Owns Whitings Station to Tuckerton, N. J., 29 . 
The I.-S. ©. Commission has placed a final valuation of $503, 946 on the 
rope Jn of the company as of June 30 1916. Stock authorized, common, 
R125 5,000; pref., $500,000; outstanding, common, $106,868: pref., $445,375; 


ar, $50. Year ending Dec. 31 1925, gross, $194,157: net oper income, 
52.144: balance, $31,238. Pres., Theop. P. Price, Tuckerton: V.-P. & 
Treas., Wm. Selfridge, Phila.; Sec. & Asst. Treas., G. J. Banse, Philadel 
phia.—(V. 122, p. 2490.) 


ULSTER AND DELAWARE RR. CO. 
Point (on Hudson River), N. Y., 
a total of 128.88 miles. V. 74 
$1,900,000; par, $100. 

79, p. 153. 

DIVIDENDS.—Divs. of 3% declared annually in Dec. 1914 to 1922, incl. 
none since. 

REPORT.—For calendar year 1925, 
after taxes, $118,444; de ee. 

For latest earnings, see ‘Rail over 


(THE).—Owns from Kingston- 
to Oneonta, 107.03 miles, with branches, 
» p. 42. Stock, $3,000,000; outstanding, 
As to refunding 4s of 1902, see V. 75, p. 667: 


showed: Gross, $1,331 
$213,426; bal., def., $94,982. 
Earnings Section” (issued monthly). 
Pres., Edw. Coykendall; Sec H. Flemming; Treas., Frank Coyken- 
dall. Office, Kingston, N. Y.—(V. 120, Pp. 2144.) 


UNADIL, }- A VALLEY RY.—Owns road from Bridgewater to New 
Berlin, N. Y., 20m. Stock, $200,000; par $100. V.78, p. 104. Bonds. 
see table im £1, V.78, p. 1499. Lewis R. Morris is trustee. Year 19’5. 
oss, $91,261; net oper.inc., k , 2,500; other inc., $2,793; int., rentals, ke. ° 
9-585; ans. sur., $5,748. , Lewis R. Morris, 27 Cedar st..N. Y.— 
- 117, p. 440.) 


UNION PAC C RR. CO.—( See Map.)—The lines operated on Dec. 31 
1925 carupsaed © iS 5 miles of road (with 1,494 miles of additional main 
track and 3,733 miles of yard track and sidings), extending from Council 
Bluffs and Kansas City in the east, via Denver, Cheyenne, Ogden, &c., to 
Portland, Ore., and Spokane, Seattle, &c., in the west. The system 


.587; net, 











comprised: 
Miles of Road on Wholly Owned Leased Tr'k'ge Deduc- Tota! 
Dec. 31 1925— Owned. Jointly. &c. Rights. tions. Operated. 
Onion Pacific RR.........-é 3,673 3 3 16 7 3,658 
Capital Stock Owned (see each co.) — 
Oregon Short Line RR-__---- 2,247 <i x237 13 54 2,443 
Ore.-Wash. RR. & N. Co__.2,006 77 95 306 y248 2,237 
Los Angeles & Salt Lake RR-.1,075 1 ale 132 stems 1,208 
Wc cwansdnadeewecunesa 9,001 81 335 467 309 9,576 


x Leased from Oregon-Wash. RR. & Nav. 
leased to Oregon Short Line 


© ISTORY. v me in Utah in 1897 per plan of Oct. 15 1895 (V 61. D 
704, 705, and V. 54.8. 424; V. 66. p. 618: V 67. p 790.) 

Under the aoe plan for the sale of the Southern Pacific etock ap 
proved by the U District Court June 30 1912 (V. 97, p. 50). $38,292,400 
of cne Southern ‘Pacific Co. stuck was on July 16 1913 exchanged for the 
entire bh of $42.547.200 Baltimore & Ohto stock (one-half pref.) of 
the Penn. The remaining $88,357. 609 So Pac. stock formerly owned 
was pd with os trustee which (asued certificates of interest in the 
stock, certificate holders to have no voting rights and receive no dividends 
until they exercised the option to convert their certificates into 80 Pac 
Co. stock, after first making affidavit to the effect that the applicant owned 
no Union Pacific stock and was not aeting for any stockholder thereof. or ip 
the, interest of the Union Pacific 

P. stockholders tn 1913. under an offer. which was underwritteu sub- 
mG for wit 426,709 of sald $88 357 900 certife of taterent atQ@2 See V 
97. p. 177. 682 72M 12RR 1994 99. p 895 1475 V QA. 1542 

Relations Shin Southern Pacific in regard ~ Central Pacific by. Bee 


I--8. ©. Commission decision tn V. 116 


SECURITIES OWNED.—On Dec. 31 1925 the company and its sub 
sidiaries held: (1) In affiliated companies: (a; stocks, $34,258 453: ‘b) bonds 
and notes, $20,217,319: (2) In outside companies’ stock, $71,513,947. and 
their bonds, notes and equipment trusts, $80,458,362: (3) U. S. Liberty 
bonds, $40,809,800. 


Co.  y Includes 237 miles 


Some of Principal Securities Owned as Aforesaid Dec. 31 1925 Pace Value. 
B.& O. +Y com. 1a. $5,400,027 Illinois Central (Concluded)— 

Bonds & equip. 4 6.400,000 Joint Kef. 58 ($5.- 
B. & Alt. ri Gen.Mtge. 000,000), &c_..... 5.740.000 

60 ($8 417,000), &c 9.228.000 N.Y. Cent. RR. stock.w$22,700,000 

C.&N.W.Ry.com. stk. v4,420,600 Ref. & ieups. Be 4%s. 34,000,000 

Gen.M. ( .000),&c 7,070,200 Penu RR.Var.b'nds,&c 7,600,000 
Ch.MiL& 8t.P.Ry pref st ow UUO tt. Becur. Co. -. 5,4223.320 

Sundry — 75. 80 Pacific Co. 48, 1949. 6,399,000 
Ch 8t. Pp. M.&O. deb. 5s 3 700: 900 So.Pac.RR.ist ref. 48. 6,026,000 
D. & H. gold notes. &c 3.446.000 N.Y Conn. RR. let4%e 3.000.000 
Illinofe Cent. com stock »24,750,000 Wabash Ry.equip.5s_.. 2.400.000 

Preferred stock... ___- 6,975,000 

vwxy Amounts Pledged.—Oregon Short Line mtge. covers $4,018,700 
of item “vy,” $20,000,000 of “tw,” all of “x " $8,700,000 of “ty.”*. 


See also 

** secured “gold bonds" below. 

Complete control of Los Angeles & Salt Lake RR. was acquired in May 
‘921. V. 112, p. 2307. 

STOCK.—In 1901 common stock was authorized to be increased 
& 90,000,000, to provide for conversion of First Lien 4s, and on June 15 190% 
by $100,000, 000. of which $42,857,200 was reserved for conversion of th: 
+#45.000,000 48 of 1907, _y Dalance for future oa See BON Ds 


pelow © 8? D 1271: V. 84,0 1115: V BO 

LATE DIvs.— 06. '07-"13. *14. "15. "16. °17. °18. °19-"25 
Common (%)-------------- 8 1l0y'ly 9 8 8 9% l0y'ly 
Bstra (HH) ccccccccccccccee| co cccccs a ‘Gp JE” atts 





Jan. 1917 ped 2% and 2% extra, Apr., July and oct.. 2% and %% extra 
Jan. 1918, 2 % ext; F. ril 1918 to July 1926, 2% % quar. 


There was A 20 by +S out of accumulated surplus profite 

so by of B&O. com share. of com eS ee my & —— os. one 
are in cas 

Vos po (Bin187- 288. 454. 525. $40. 14 1246. 1304" 1530, 1847; VOD. D. 


BONDS.—The Ist mtge. of 1897 covers the original 1,854 miles, includ- 
ing the telegraph, terminals, ey! and land grants. V. 66, p. 618. 

Stockholders subscribed in 1907 for $73,762,000 of $75,000. 000 new con- 
vertible 4s at 90. These were convertible before July 1 1917 into common 
stock at $175 per share, and are rocgemene at Ae premium of 24%%, upon 
90 days’ notice. V. 84, p. 1115, 1183; 85, 61 

The Ist lien and refunding 4s of ions are V ooured by first mortgage 
on 1,466 miles of main track, including the line from Julesburg to La Salle 
Colo., and also, subject to the Ist mtge., the 2,090 miles of road covered 
thereby, making a total of 3,556 miles covered by the mtge. Of the 
remaining bonds, $100,000,000 are reserved to retire the Ist 4s of 1947. In 
Sept. 1923 $20, 000,000 bonds bearing 5% int. were sold, the additional 1 
int. to be secured under a supplemental indenture by a lien on the lines o 
railroad, franchises and sppumcenass es now, or hereafter, subject to the ist 
lien & ref. mtge., subordinate to the lien of the prin. of the Ist ise & ref. 


mtge. bonds and int. thereon at the rate of 4% per ae V. 99, p. 749, 
818, 895: V. 86, p. 1468; V. 87, p. 546, 1012, 1541; V. 90. Ms 4! 91, p- 
R72: V. 100; p. 1834; V. 101, p. 1465; V. 102: p. 801, 1719; Ny. 117, p. 113 


in July 918 sold an issue - $20,000, 000 10-year 6% Secured Gold bonds. 
Secured (V 106, p. 2758) by deposit of the following collateral: $2,000,000 
( Chic ago & N. Ry. Gen. Mtge. 4s and $2,500,000 5s, due 1987; $3.000,000 
. Y Centr: * RR: Ref. & Impt. 4%s, due 2013; $1,000,000 Penna. RR. 
( Sonat. Mtge. 4's, due 1960 and $2,500,000 Gen. Mtge. 4%s, due 1965; 
$6,000,000 Southern Pacific RR. lst Ref. Mtge. 4s, due 19! 


55: $4,000,000 
Balt. & Ohio RR. Ref. & Gen. Mtge. 5s, due 1995: $5,000,000 Illinois 
Central RR. Co. & Chic. St. 


Louis & New Orleans RR. Co. Joint First 

Ref. Mtge. 5s, due 1963; $4,000,000 Denver Union Terminal Ry. lst M. 
444s, due 1964 (guaranteed jointly). 

tn June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 110, - 2388 

In March 1922 sold $6,800,000 5% equip. trust certf. Series ““B,'’ due 
$618,000 annually Mar. 1 1927 to 938. both inclusive, and $620,000 Mar. 1 
1937. V.114, p. 1181. 

In March 1924 sold $3,000.000 44%% trust certificates, Series 
“D," due serially 1929 to 1939. 

Guarantees $54,691,995 Ore.-Wash. RR. & Nav. ist & ref. 4s ($175,000.-° 
000 auth. issue), not including $17,247,000 in treasury and $45,000,000 


equip. 








Oregon Shore Line RR. refunding 4s. See those companies above. V. 92, 
p. 1437: V. 93, p. 1325. 

REPORT .—For 1925, in V. 122, p. 2214, showed 

1925. 1924 1923. 922 
Average miles_-_ .-.-- 9,547 9,510 9,483 9,406 
$ & $ $ 

Operating revenue__-__- 198,039,901 199,035,118 211,318,465 192,877,122 
Oper. exp. & taxes | 52,320, 602 156,098,495 165,843,930 157,111,055 

Net revenue __-_ . 45,719, 298 42,936,623 45,474,535 35,766,067 
Net from oper: ations 40,038,645 37,913,161 39,660,246 33,496,318 
Other income 16,539,698 16,226,202 17,513,566 15,749,563 
Income from inv., &c. f 

Total income........ 56, 578, 343 54,139,363 57,173,812 49,245,881 
Fixed charges, &c___ ~~ 18,365,964 18,394,838 17,270,343 16,915,574 
Preferred divs. (4%)--- 3.981.740 3.981.740 .981,740 3,981,740 
Common divs. (10%) --.- 22.: 229,160 22,229, 160 22’ 229,160 22,229,160 

Balance, surplus__._- “12. 001,479 ¢ 9,533,625 13 692.569 6,119,407 


For latest earnings, see ‘* R: allway Earnings Section’’ (issued monthly). 

OFFICERS.—Chairman, Robt. 8. Lovett: Pres., Carl R. Gray; V.-Ps., 
E.-E. Calvin (in charge of operations), H. M. Adams (in charge of traffic) 
V.P. & Compt., F. W. Charske; V.-P. & Gen. Counsel, H. W. Clark; 
Sec., Thomas Price: Treas., Edward G. Smith. 

DIREC ITORS.—Newcomb Carlton, Paul 
Perkins, H. W. Clark, W. A. Harriman, Robert 8. Lovett, Oliver 
Ames, H. J. Grant, Chas. A. Stone, Chas. A. Peabody, ©. Seger, 
Robert W. Goelet, Carl -" Gray, E. E. Calvin and E. Roland Harriman. 
Offices, 120 Broadway, . Y., and Omaha, Neb.—(V. 122. p. 2188.) 


UNION RR., sunset —Owns East Pittsburgh to Streete Run and 
Duquesne. Pa., 9.92 m.; leased: North Bessemer to Fast Pittsburgh. Pa., 
8.04 m.; P. B. & L. E. RR.; Monongahela Jct. to Mifflin Jct. and Wilson, 
Pa., 11.5 St. Clair Terminal RR. (le vased), 5.58 m.: total, 45.67 cm. 


M. Warburg, James H. 


6c. 

The L.-S. C. Commission has placed a tent ative valuation of $14,905,000 
on the total owned and $22,980,263 on the total used property of the com- 
pany as of June 30 1917. 


STOCK.—Auth. and outstanding, $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Corp. 


BONDS.—See U. 8. Steel Corp. under ‘‘Industrial Companies" below 


(THE) UNION TERMINAL CO., DALLAS, TE X.—Owns union passen- 
ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & 
Texas. Texas * Pacific. Houston & Texas Central Gulf Colorado & Santa 
Fe (Atchison T. & 8S. Fe. system), Fort Worth & Denver ‘ity, St. Louis & 
San Francisco, Chic AZO Rock Island & Pacific and St. Louis Southwestern 
systems, each owning Mth of the $48,000 capital stock. Under 99-vear 
operating contract the company handles the passenger business of the afore- 
said companies, who discharge all its expenses, liabilities and receive all 
income. 

Oovers about 1% city blocks on 10 acres of real estate In business 
jistrict, with 10 parallel tracks and space for 8 more; total tracka 4.34 
miles of main track. 11.80 miles of yard tracks. All of the bonds ($s. 000 .- 
00) have been issued under said agreement, Sunreatses rin. and int.. 
jointly and severally, by the eight proprietar mpanies. 98, p. 107. 

1158, 1394; V. 103, p. 146. In 1915-16 Wil home Salomon & Co., N. 
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RAILROAD COMPANIES | Miles | Date Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreriations, &c., see notes on page 8] | Road | Bonds | Ve hue |Outstanding % Payable | and Maturity Dividends Are Payable 
| | 
United NJ RR & Canal Co—Stock 10% guaranteed_| 167) ---- | $100 S21 .240,400} 10 Q—J [Apr 10 26 2% /Offices, Penn RR, Phil 
General mortgage of | Loan of 1929 gold______xc&r 1889 1,000; 6,020,000 42 1 & S/Sept! 1929 do do 
1871 for $20.000,-| Loan of 1944 gold_._-_-xc&r i 1894 | 1,000 5.646.000 42 {1 & S!iMar1 1944 do de 
000 (now first, Loan of 1951 gold guar____x}! 1901 | 1,000} 5,669,000 3% eiM & S/Mar1 1951 do do 
mortgage) FP se-| Loan of 1948 gp & i gu- xc&r 1908 | 1,000 841,000 4g IM & 8/Sept1 1948 do do 
ures all equally Loan of 1973.-.--.-.--- BEEe leeteaces 1,824,000 442M & SjFeb 1 1973 do do 
Stice & Black River—see New York Central RR _ ! 
Stica Chen & Susgq Val—Stock 6% guar by DL & W Gi seas | 100; 4,000,000 6 & NiMayl 19263%|0 & & W RR, New Vork 
Vtica Clinton & inghamtoa—O Jommon stock -__- a. 100) 649,224)See textiF & A 10/See text Utica Tr & Deposit Co 
st mtge guar p !by Del & Aud (end) _-.Nxe. 31| 1889 | 1,000} 800,000 6 & JjJuly 1 1939 New York Trust vo, N & 
Common stock, guar r stamped "| eta eae 100 200 .000 5 & DiJune ’26 2%% 
Vailey (N V)—Stock 5% ® guaranteed Dy DL & W__- ERI occ 1) TAN ww) 5 “&@ Jijan 2°26 24%%'|Del Lack & Western.N Y 
eT a a ares: Be 1,000 443,000 5 M & 8/1974 do do 
Van Buren tridge—See Bangor & Aroostook KK 
Vandalia RR —See Pitteb Cin Ch & St Louls RR 
@ra Cruz & Pacific—See National Rallways of M _ exico 
Vermont & Mass—Stock 6% guar by hapen & Maine_- BR «ces 100; 3,193,000) 6 & OjApr 1926 3%/|53 Devonshire St, Bostop 
Vermont Valley TRY * sa 56 Shah i e P el cove 50} 1,000,000\See text & J\See text EE Es ete 
First mortgage $1.500.000 gold_.-....._BB.zc&r. 24) 1910 1,000; 1,500,000 Ke & OjOct 1 1940 Safe Dep & Tr Co, Boston 
Vicksburg & Meridian—See Alsbame & Vicksbur 
sburg Shreve & Pac Ry—Com stock $3,000, 186] .... 100; 2,856,500\/See text & Oj|Apr 1°26 2&/Treas. office, New Orl 
Preferred stock 5% non-cumulative $2,200,000 - cask enne 100; 2,142,800 5 & O ape ! ‘26 24,|Treas office, New Orl 
Genera! mortgage $3,500,000. mpeeee FO 188; 1901 1,000 677 000 5 & NjMay 1 1941 Farmers L & T Co, N Y¥ 
Ref & Impt mtge Series ‘‘ A” red (text)...-___. zc*| ees 1eae 1,000; 1,845,000 6¢ iM & N Now 1 1973 Nat Park Bank, N Y 
Vicks Shrev & P RR prior lien ext '15at5% g_Ce.xc* 188 1885 1,000) 1.323.000 56 & NiNov 1 1940 Central Un Tr Co, N Y 
Yirsinia A Air Line—See Chesapeake & Obio | | 
irginia & Caro Sou— Ist M $! 000,000 g (see text) _2, 64.22) 1913 1,000 524,000 5e & July 1 1943 Safe Dep & Tr. Balt 
wees Midiand—See Southern R 
Vicginia & Southw— Ist Mggu by VaITC &C.....Gx| 136) 1903 |1,000 &c| 2,000,000 5@ & <JiJan 1 2003 Guaranty Trust Go, N ¥ 
Tst Consolidated mtg $7,000,000 gold (G.xc*&r*| 209) 1908 |1,000 &c; 5,000,000 58 & OjApr 1 1958 do do 
Virginian Ry—Common stock auth $40,000,000... . | Pal eres es 100} 31,271,600\See textisee text/Dec 31 '25 6%/-.-.......-...-....-.- 
Pref etock $35,000,000 auth 6% cum red text. pe, SP 100) 27.955,000 6 & AlFeb 1 1926 1% LS PEL OES 
First M $75 000,000 ¢ Ser‘ A’ ‘red at 110F. xo* &r*, 470; 1912 100 &c} 55.344.000 5¢ & N|May 1 1962 Farmers’ 1.&T Oo &tar 
Equip trust cert Ser “C" due $260,000 s-a_____- c* ---| 1920 1.000; 2.080.000 6¢ fA & Oj Oct '26-Apr '30|/Bk of N A &¥fr Co. .Phi 
do Ser **D"" due $380.000 ann... 2. ct} | 1923 1,000; 4,560,000 5a@ |M & N|To May 1 1938 \N: i'l City Bank, N Y 
do Ser *‘E** due $240 000 ann......-.-- Fc?! ---| 1925 1,000; 3,600.000 4% eJ & J\To July 1 1940 |Farmers L & T (€ N Y 
do due $108,700 annually .....-. eone--G| = o--| 1920 |-.---.-- 978,300 6 & J 15\To Jan 15 1935\Guaranty Tr Go, N Y 











offered these aoe. V.101, p. 1887: V. 102, p. 1164.1898. Notes extended Of the $1,845,000 series ‘*A’’ bonds issued. $1,245,000 were issued in 
V. 111, p. 1662; V. 117, 89; V. 119. p. 199. The I.-S. C. Commission | exchange for a like amount of gen. mtge. 5% gold bonds (leaving onl 
has plac ed a tentative v YK. 8 of $4.667 300 on the property of the com- | $677,000 outstanding) and the proceeds from. the remaining $600,000 o 
gens. as of June 30 1917. Pres., J. L. Lancaster, Dallas, Tex.; Sec., A. S. | bonds were used to reimburse the treasury in ~* for ee mad 


telrer, Dallas, Tex.; Treas.,M.L. Buckner, Dallas, Tex.—(V. 122, p.1167) | prior to 1923 for additions and betterments. Li7, yes 
: /S ee DIvs.— "13. "14. °15. °16. °17. °18-'20. 91. "22. ° . 24, °25 
UNITED AMERICAN RYS » INC.—(V. 118, p. 3080.) Cigeeene : 0 0 0 2% 236 viy. 0 0 oi 4 4 
UNITED NEW JERSEY RAILROAD & CANAL CO.—(See Map Penn. | Preferred 5 a a) 5 
RR.) .—Part of a system of roads ip Northern New Joreey extending from Paid in 1926: On pre f. and com, oe 1 "0 M4 
Camden to South Amboy and from Trenton to Jersey City, with branches REPORT .—For 1025, at V. 122, p. os seated: 
= connections, a distance of 165 miles; Hudson River ferries to New York. Yrar— Gross. Linc. Int., &c. Pref. Wins. Com, Divs. Sur Odi 
1 m.; Del. & Raritan Oanal, from Bordentown to New Brunswick, &c. . 7 $4,552,077 3877, 289 $438, 667 $107,140 $114,260 $217,2 
66 m.; Phila. & Trenton and Belvidere, Del. sor BY see—are leased lines. 1ue4 wile’ 4-280 268 pee 4 318. aoe 13; 710 A}}. tt 9321" 
LEASE .—Leased in June 1871 to the Pennsylvania RR. tor 999 years. | <> ----- 10.5 c 67.34 60.7 
Sabtel oausl tn 10% on seoeh. tatare on bende tones, & v 1922. ___ 3.717.970 556.318 333,778 107.14 , 115.4 


1 
For latest earnings see ‘Railway Earnings Section (issued monthly) 
owned tn thane .400 stock outetanding, the Penn. RR. “on Dec. 31 1925 - OFFIC dagG may L. A. Jones: eet Wm. Brewer; Treas., J. E. Cam 
é ( — 
EARNINGS.—For year 1925, oss income, $2,969.981; deductions, ey Seen ee ee ae aires 
$844 ,962; dividends, $2,124,040; bal., surp., $980.—(V. 117, p. 1557.) . VERQINIA & CAROLINA gouTiEsn RR. Co. rs: ja vom eo 
‘ yer ton }., north to Hope 8 23 m t. Pauls }., to Zar 
UNITED RAILROADS OF YUCATAN.—(V. 122, p. 1759.) hethtown, 27.71 m.: Lumberton Jct. to North Lumberton: and Kast Lum- 
UNITED Rofl WAYS ‘aa THE HAVANA & REGLA WAREHOUSES | Perton, 3.86 m.; sidings, &c., 7.45 m.; total, 64.69 m.; under trackage con- 
LTD.—(V. 117. p. 210 tract, 0.92 m.; total, 65.61 miles. Stock, $141,000; majority owned DB 


Atl. Coast Line. The I.-8, GC. Commission recently placed a tentati 
UTICA CHENANGO, “ sus WUEHANNA VALLEY RY.—Owns Utica | valuation of $659,075 on the property of the company as of June 30 1919% 


N. Y., to Greene, N les; branch to Richfield Springs, 22 miles | Year ended Dec. 31 1925, gross, $19 .997; net oper. income. $44, 228: int 
Leasedto Delaware Lesthonene & Western at 6% on atock. No bonds | &c., $26, 924: bal., sur., $18,260. Pres. & Treas.. A. T. McLean; V.-P. & 
—(V 106. p. 601.) Audior bp ). Barer with See., Dickson McLean. Office, Sa dy N.O. 
—( 22. 2796.) 
UTICA CL J Se & BINGHAMTON RR.—Owns Utica, N. Y., to 
Randal! ville, N 31 miles. Leased during continuance of charter and VIRGINIA & SO THWESTERN, R Y.—Ownse Bristo!,Va., to coal fields 
renewals thereof A Delaware & Hudson Co., which pays rs of $61,500 | 8found St. Charles, Va., and southerly to mines at Mountain City, Tena 
per. ann., and sub-leased to N. Y. Ont. & Western. V. 118, 907. The | With branches, i5t ‘miles; Moccasin Gap to Persia Jct.. Tenn., 38 m. Leased 


street lines owned (10 miles) are leased to Utica & Mohawk P valley Ry. | Rogersville via Persia to Bull's Gap, Tenn., 14 m. ;, track e, 22 m.; to 

for $15.000 per ann Capital stock $849,224 (par $109) $200.000 of which | 225 miles. In 1908 Southern - 4 purchased the $2. gu. ) stock at 

is guar. by Del. & Hudson 5% per ann. (cuarantee endorsed on face of the | Pet share and on July } 1916 took « lease of the road for one year an 

certificate): balance. v: arlable— 3% % %. 1898 to 1912, incl.; 1913, 4%; 1914, | Year wo year thereafter until terminated by elcher —s at a renval canal 
4 





a 1 1916 9) %: 1918 44%: 9 3u%: 192 to int. on bonds and equip. trust obligs. V. 87, 98; V. y p. 32 
+ Bak ont ” see. p22" 3%: i923, 3% ona a 3%: 1925 53%; _ 126, sk ad Virginia Iron, Coal & Coke Co. guar. Ist M. bonds, > & I . 75, p. 84 
ine? —(V. 118; p. 907.) : ie’ aii : 398, 736; V. 76, Be 273. Ofthe 1st consol. 50-yr. 5s ($7,000. 000 auth. BTC: 3 
VALLEY (N. Y.) RR.—Binghamton, N. Y., to State Line of Penna dated April | 1908. $3,000. woare reserved to retire lst Se. V.86.p. ii 
11 miles. Leased to Delaware Lackawanna & Western at 5% per annum 1161, 1187; V. 87, p. 1606; V. 93, p. 1192.—(V. 115, p. 2478.) 
on stock.—(V. 119. p. 1735.) VIRGINIAN RAILWAY co. (THE) — (See mee) Te mein lng of i 4 
VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— | [08d extends from Deepwater, on the Kanawha River, In West Va. 
Passenger and freight terminal at Vancouver. B C.—(V 103. p 2080.) Sewall's Point on Hampton Roads, near Norfolk, Va., a distance of 441 m 


mine dh s : : [a Winding Gulf branch, Mullins, W. Va., to Willabet, 43 miles; other lines 
VENICE ENGLEWOOD & SOUTHERN RY.—The I..8. C. Commis | owned and leased, 50 miles; trackage rights, 21 miles: total, 545 miles. On 


sion on April 19 1926 issue! a certificate authorizing the company to con- | geo 929 le: W este 
struct a line of railroad from Venice southeasterly to Englewood, a distance 87), O89. a a Oe 
of approximately 13 miles, all in Sarasota County, Fla. The stockholders on May 29 1925 approved the lease of the road to the 
The company is a Florida corporation and was organized at the instance | Norfolk & Western Ry. Co., subject to the approval of the I.-8. C. Com= 
of the Seaboard Air Line Ry. The proposed line witl connect at Venice mission. The terms of the lease provide for the payment by the Norfolk 
with a line of the Seaboard terminating there and will form an exten=ion of | & Western of operating expenses, taxes, interest on funded and unfunded 
that line. The Seaboard proposes later to acquire control of the applicant | geht. a reasonable amount for maintenance of the corporate organization, 
—— hase of the latter's capital stock or by lease. and divs. at the rate of 6% per annum on Virginian Ky. outstauding pref, 
he estimated cost of the proposed line is $547,426. Construction is to | stock (279,550 shares) and on its Common stock (312,715 shares). 
be commenced within 6 months and completed within 18 months after the Hoad taps the Pocahoatas and New Hiver oval Nelus, aud torus the short 
certificate authorizing such coustruction is issued. "“unds for constructing est possible route to tidewater over the lowest grades.” From Princeton, 
the line are to be furnished by the Seaboard.—(V. 122, p. 2490.) the main coal-gathering yard, 350 miles west of Sewell’s Point, the east 
VERMONT & MASSACHUSETTS RR.—RKoad, Fitchburg to Green bound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except for & 
field, Mass., 56 miles of double pares branch, 3 miles. Leased to Boston & | 9-mile section over the Allegheny Mountains, where the maximum grade 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stock and organization | is 0.6 of 1%, or 32 {t. per mile; on this section a pusher is used. One 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) locomotive will neat woes en ee 506: 9 6an Eh cuttaanen 
Tentative valuation as of June 1916, $5 2 ectrification o 
VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt | jine between Roanoke, Va., and Mullens, W. Va , compare annual report 
Fi 9 = —y Gouyronec oe Valing rex by Boston & Maine RK., which owns | in V. 122, p. 1599. 
r oc 
qearenty of 4% on a” © P ley ag ay “Oi b. 1628. charges with s STOC K.—Pref. stock is redeemable as an entirety at any time after 3° 
of Sullivan County RR., Betions Batts to Windsor. 26.04 miles. In | Years from date of issue by vote of majority in amount of all the ousmtandies 
March 1911 acquired contro! of the Montpelier & won River. Barre and | Steck on payment of $105 per share, plus any accumulated pee Ss. 
Chelsea RRes.. tnci.. with spurs, 68 miles. V. 92. p. 528, 660. Dividend, | 45 of Aus. | 1922 the div. rate on the pref. stock was increased to 6%, 
long 6% 1994 8% 1005 ta duly 1A Incl 10% vriv -17-'19, none; 20, 4%: stockholders In return surrendering their right to accrued and unpaid divs, 





1021. 4% - 1922, 4%: 1923, 4%: ; 1924, 10%; 1925, 5%. amounting to $30 per share to July 31 1922. V. 115. p. 1101 

bonds "isi. QUU,JUU It : ait steureu uy first Hien on road, 24 DIVIDENDS.—On common initial div. of 4% wae noid Dec. 31 1923 
miles. one ae ally b - de I salt 8790,000 C suncouout & Passumpsic same amount pald Dec. 31 1924. On Dec. 31 1925 paid 6%. 
In Jan. 1914 sold $2,300, nnn ‘one-year 6% notes to construct the Brattle- BONDS.—The first 5s of 1912 ($75,000,000 auth. sue, are a first Hen 


on all property owned or hereafter ac ‘quired , including terminals and 


boro extension and for payment of notes for acquisition of the Montp & equipment. The remaining $19.656.000 are reserved for extensions of the 


Wells River and Berre and Chelsea roads: these are guaranteed by the | main line at not over cost, or $75,000 per mile, additional branches or 
my ig | rhe y's pes endorsed by B . M. RR. and were extended | second track not to exceed $50,000 per’ mile, additional equipment and 
to 99. ¢! i I 187 238. Too are —e &! —. RR. V. 97. | other additions and equipment at not over 75% of cost, and 75% of cost of 
Bog 1: 10. H if Vv 108 920 “? 17e ~ 100. D. 1919; V. 105, p. 182, not less than 60% of the securities of other companies whose properties 
131 414 %. D 115. p. 1733.) form extensions or can be operated advantageously therewith (to an aggre- 
VICKSBURG SHREVEPORT & ed iC RY. CO.—Delta, La., on | gate not exceeding $10,000,000), to acquire stocks under restrictions named 
Mississippi River. to lorraine. La 188 miles in the mtee V 94, p. 1058, 1187, 1318, 1385 17 as V 95. np 44, 127% 
The I.-S. C. Commission has placed a tentative valuation of $8.726.200 | V. 98. p. 454, 1539; Vv. 102, p. 252; V. 105. p. 2186; V. 118, p. 3199; V. 121, 
en the total ee. and £8.466.200 on the total used properties of the | p. 704 


company. as of Ju 301918 oe MTT trust 6% certificates a! Apr. 11929. V. 110, p. 1291. Serie# 
The I.-8. C. C om mission in May 1926 authorized the lease of the road | “D, 116, p. 2008. Series “E,"’ V. 120, p. 3310. 
the Yazoo & Mississippi Valley R R. under the guarantee of the Illinois Mechieen nt trusts issued to Direc a Genera! for rolling stock allocated 
' entral. V.122. p 2945 to this company, see article on page 3. 
BONDS. &c.—Of the $3.500.000 general 5s, $1.245.000 have been re Government loan, V.111. p. 794, 1371. 
funded, $1.323.000 are reserved to take up at maturity the prior lien 6s REPORT .—For 1925. in bE ,*. p. 1599, showed: 
which were extended in 1915 to 1940 at 5%, and $255,000 have been can- Ts 1923. 1922. 
celled. V.101, p. 774, 1629. Freight revenues____.._$16. 876. 047 $16. 873. 4a $18.093,.633 $16,956,023 
The ref. & impt. mts series ‘A " bonds are redeemable as an entirety Pass , mail & express... 849.353 1.041 .57 1.133 681 970,592 
on any int. date upon 99 days’ notice at 107% and int. on or prior to Nov. | | Other transportation... 1,136,779 Bu 100.669 1.101.034 1.082829 


1928 at 105 and int after Nov 1} 1928 and on or prior to Noy. 1 1963, and cudatniiinidints . emiedtl ; anita 
at % of 1% less than 105 and Int. for each succeeding year Railway oper. rev__..$18,862,179 $18, 988, 439 20,328,348 $19,009,444 
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RAILROAD COMPANIES Miles Par Amount | Rate | When | Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 8) Road Bonds| Value Outstanding! % | Payable | and Maturity Dividends Are Payable 
Wabash Railway Co— | | 
Common stock, $70 328,050 auth -.-....._ 2 anal wae $100 $66. 6: 38,575)..------ EE a nn ae eee 
vet atock A 5% prof-shar. red 110 aft 5 yrs (text) - 7. aed sine 100, 69.273.850 See text\|See text May 25 ’26 1% Kemaddeeueunes senne 
Conv 5% pref stock B red 110 $3,893,900 auth___-_ ail alee TE Bee eiddusnendlnnadn TH POE EIS Serer 
Wirst mortgage gold ($44,00U,uuU)_.-... - Le. ™ 1.542 1889 1,000) 33:89 (000 S¢ |\M & N\May 11939 \Co's off, 120 B’way, N Y 
SS EO =e" ees: ,009 1889 1,000 13,993,000 5¢ \F & A|Feb 1 1939 do do 
Deben mtge income non-cum Series B not od Ba 1.542 1889 1.600 209,000 6 J & JJuly 1 1939 do do 
Ref & gen mtge gold Ser A red (text).____- xxxc*&r*) 2 os 1925 |500&1000 12,500,000 54%eM & SMar1 1975 do do 
Detrol. &« Chicago Ext ist M gsf red 110 ._.Ce.zc* 18y1 1,000, 2,239,000 Ss WF & JJuly 1 1941 do do 
Des Moines Div 1st M g $1,800,000 (V 68, p 574) Naot x7) 1899 1,000, 1,600,000 4g J & J Jan 1 1939 do do 
Toledo & Nay Div ay mates g 33,000, -Col.xc* 225 1901 1,000, 3,000, 4¢ \M & S/Mch 1 1941 do do 
Omaha Div $3 000 goid (V 75. p 686) --Eq.xc* 144 1901 5600 &c| 3,173,000 3% giA & OOct 1 1941 do do 
Ist lien icalenl ae mtge $10.000.000) gold__Ba. i --.| 1904 |1,000 &c) 3,555,000 4g iJ & JiJan 1 1954 do do 
Kan City Exc Sp & Nor M g guar (V 79 p 2697) -z) 9 1901 500 100,000 4¢ J & jJiJan 11928 do do 
Columhla & St Louls $300.000 gold guar p & 1_SSt.x 22) 1902 1,000 200.000 42 |M & N/May 1 1942 do do 
Secured gold notes red 100...-......------.- PhP ---| 1925 1,000 1,500,000 Tm 2 at: $4 tae eee Se eee 
Equipment gold notes, due $755,400 yearly_.__-- G ---| 1920 1,000 6,798 60 66 iJ & J 15|\ToJan 151935 Guaranty Tr Co, N Y 
do do due $283.000 yearly____-- CP.c* onal Se 1,000| 3,396,000 5 F & A|To Aug 1 1937 |Co’s office, N Y 
do do due $35,709 semi-ann---.....-..-. ---}| 1922 1,000 107 127 5 M & 8 Sept'26-Sept '27|Co's office, New York 
=o trust ctfs Ser.*'C” due $134,000 ann - -Xxxc*| eeu Se 1.000, 1,742,000 5% |J & J\|ToJuly 1 1938 |New York 
do due $34,140 SS SSS ---| 1924 1,000 204.840 5 A & OOct °26-Apr , ee eee eee 
do do Ser ‘‘D"’ due $166,000 ann_-__-_- yee ---| 1924 1,000 1,826,000 5 J & D Dec 1 '28 to '38 New York 
- do Ser “E ’ due $171,000 ann___-_-. yc*; ...| 1924 1,000, 2.394:000 5 J & DTo Dec 1 1939 New York 
do Ser ‘‘F’’ due $279,000 ann_---- yc* ---| 1925 1,000 4,185,000) 4% J & D To Dec 1 1940 |New York 
Wabash Chester & Western—First mtge gold _. ..sc* 42) 1888 1,UU0) 300.000 56¢ J & JIJuly 1 191s July 1914 coup last poid 
First consolidated mortgage $1.000,000 g_. SSt.sc* 65 1893 1,000, 390, ee 56g J & JIiJan 1 192 July 1894 paid July | '96 
Warren (N J)—Stock 7% perpetual guar DL & W_-. / ae 50; 1,800,006 7 A & O 15\Apr 15 1926 344/Del Lack & W RR, N Y 
First ref mtge $2,000, ‘000 geup «& 1._.._.F.2c*%&r 18 1900 1,000) 1°394:000 3%e\F & AjAug 1 2000 do do 
Washington & Columbia River—See Northern Pacific 
Washington County—See Maine Central RR 
Washington & Franklin—Ist M $475,000 g int rent- 19, 1901 1,000 378,000 5 J & J\Jan 11939 Reading Trust Co, Phila 
Wash Ter—Ist M g cu($2,000,000 4s) (text) .Us.xc* &r --.| 1905 |1,000 ii 12,000,000/3 4} & 4e\F & A/Feb 11945 Washington & New York 
| | 
| | 














1925. 1924. 1923. 1922. 

Maint. of way & struct... 2,700,209 2,490,590 2,219,868 2,193,206 
Maint. of equipment... 4,102,491 1,077 656 5,344,302 4,838 605 
Transportation, railline. 4,462,199 5,141,383 5,536,112 4,902 969 
Other expenses, - -----. 504 583 499,817 511,139 504,610 
Net railway oper. rev. %7.092.697 %6,778.992 $6,716,927 $6, an: 052 
Taxes - Se ers ds oth 1,288 048 1,390,228 1,181,790 28,916 
Uncollectible ry. rev 15,633 916 2,426 291 
Railway oper. income $5, 789. 017 $5.387.848 $5,532,711 $5, 040. S45 

Rent of tracks, &c_____ 70,754 71,174 72,940 82 
Dividend income 136.697 51,697 36,697 21, 486 
Hire of equip. (net) 622,618 102,049 293,359 303.278 
Other income. _--..-—_-- 1,119,077 1 336,065 541,936 473,825 
Gross income. . $7,738,163 $6, 948, 833 $6,477,643 $5,922,289 
7. on funded debt, &c 3,069,849 2,818,537 2,156,243 2,096 863 
.on bonds & notes. 119,745 114,452 69,466 74,511 
Rent of tracks, &c____-- 659,129 665,026 557 621 325,242 
Tax on bond int. & misc 29,663 35,676 22,869 17 639 639 
Net income........-. $3,859,777 $3,315,141 $3,671,445 $3, 408,033 033 
Preferred dividends_... 1,677,300 1,677 ,300 1,677,300 2,306,288 
Common dividends. - - - 1,876,290 1,250,860 Lae. assame 





Balance, surplus__---. $306,187 $386,981 743, 284 $1,101,7 AS 
OFFICERS.—Chairman, A. H. Larkin, 74 Broadway, N. Y.; Pres., 
Chas. H. Hix, Norfolk, Va.; Sec., James amin 74 Broadway, eS 
Treas, G. H. Church; Asst. Treas., I. A. Browne, 55 W — ‘St. > is We 
DIRECTORS.—William E. Benjamin, W. R. Coe, E. W. Knight, Geo. 
H. Church, G.M. Hyams, Adrian H. Larkin, P. J. Sitkesech. H. H. Rogers 
G. W. Davison. Charles H. Hix. James H. Perkins.—(V. 122. p. 1599.) 


WABASH RAILWAY CO.—(See Map.)—Embraces lines as follows, viz 


Owned and operated— Miles.| Owned and operated— Miles 
Delray, Mich., to Butler, Ind... 110 | Pattonsburg, o., to Council 


Montpelier, O., to Clarke Jct., (ey readers esas 144 

Tans , O., to Aladdin, Ill____- 13 PU crest ievavenwenneseuce os 
0 oO a is Ein eeame 

Oaw.L, Set.to Effinghaia, “fil. 205 Total owned & _onenemenmeeas 

Decatur vo, Bridge Jetz------- 109 Oper. under trackage righta:-- 411 


Moberly, Mo., to Ottumwa, Ia. 131) iy operated Dec. 31 1925-2, $26 
and not operated... - 
Entrance to Chicago is over Chic. & West. Indiana, of whose stock thie 


company owns $1,000,000. 


The I.-S. C. Commission on Nov. 2 1925 approved the acquisition by the 
company of control of the Ann Arbor RR. by purchase of its capital stock 
(66.9393% acquired as of Dec. 31 1925).—V. 121, p. 2400; V. 122, p. 607. 


ORGANIZATION .—Incorporated in Indiana Oct. 22 1915 as successor 
of Wabash RR. (foreclosed) under First Ref. & Extension Mortgage, and 
reorganized per plan in V. 100, p. 1599, 1594; V. 101, p. 1975. Took pos 
session Nov. 11915. The plan reduced the fixed charges from $5,795,278 
to $3.153,915. besides fens guaranties one unsecured obligations.— 

V. 108, p. 270, 1927; V. 109, p. 2074, 2173; V. 110, p. 1090. 


STOCK.—The pref. shares A and B are respec tively pref., prin. and divs. 
(non-cumulative) and are callable after 5 years at 110. T he A shares are 
entitled, after payment in any year of 5% on all stock (com. and pref.), to 
participate in any further dividend for that year at the same rate as de- 
clared on common stock (above said 5%). Of the authorized com- 
mon and convertible preferred, $3,750,000 and $1,250,000 respectively 
were issuable from time to time on account of unsecured creditors’ claims 
against ldco. The pref. and common are issuable as needed for conversion 

pref. B, and in Dec. 1925 the amounts outstanding had been increased 
chiefly in this manner from the totals issued at reorganization in 1915 
namely $43,540,000 and $46 200.000 respectively, to the amounts shown in 
table at top of page. V. 108, p. 1929; V. 107, p. 182: V. 101, p. 2072. 
1599: V_ 192, p. 1812 

The holders of the convertible pref. stock may at any time after Aug. 1 
1918, and up to 30 days prior to any date fixed for the redemption of the 
entire issue of said profit Sharing pref. stock A, convert the same into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
of $50 of profit-sharing pref. stock and $50 of com. stock for each $100 of 
convertible pref. stock, with pe eT nt of unpaid dividends. 


DIVIDEN DS.—No. 1 on pref. “‘A”’ stock Jan. 29 1917, 1%; April, July 
and Oct., 1%; 1918, Jan. and April, 1%; then none until May 25 1925, 
when 1‘; % was paid; same amount paid quar. to May 25 19: 26. 


BONDS, &c.—The plan of tg > left it to the new co., after reorganiza- 
tion, to provide, by a first & ref. mtge., or otherwise, for refunding the 
underlying bonds at maturity and for future capital requirements. 

The stockholders on Dec. 29 1924 approved and authorized the creation 
of a ref. & gen. mortgage, the aggregate principal amount of which at any 
one time outstanding, together with all prior obligations as defined in the 
mortgage or deed of trust securing the ref. & gen. mtge. bonds, shall be 
limited to 1}4 times the aggregate par value of the then outstanding capital 
stock, determined as provided in the mortgage. The lines of railroad 
covered by the mortgage comprise about 2,034 miles of first main track, 
322 miles of second main track and 927 miles of other track, on various 
parts of which the ref. & gen. mtge. is subjec t to prior obligations issued and 
outstanding on Dec. 41 1925. in the aggregate principal amount of $68 443. 
526. for the retirement of which at or before maturity ref. & gen. mtge. 
bonds are reserved. None of the prior obligations may be renewed or 
extended and no further issues made under the indentures securing them, 
except that $5,936,311 principal amount of additional bonds may be issued 
ander Wabash RR. lst lien terminal gold 4% trust indenture dated Jan. 1 
1904, for the acquisition of additional terminal properties. Ref. & gen. 
mtge. bonds are reserved for the retirement of any such additional terminal 





bonds which may be so issued. The $12,500,000 Series ‘ 
not red. before March 11935. The entire series, but not 
be red. on Mar. 1 1935, or on any int. ange thereafter at 
not less than 60 days’ previous notice. . 120, p. 700. 


Abstracts of the mgr VS of 1889 were in v. 49, 270-273; Detroit 
& Chicago Exten. mtge p. 1049. Des Moines Deesenen bonds 
of 1889, see V. 68, p. 574 "eo p. 136. Col. & St. L. RR., V. 73, p. 338, 
786, 1012; V. 74, : 1040: V. 75. Dp. 

By 436, 753, 1032: 


‘A"’ gold bonds are 
art thereof, will 
05 and int. upon 


For $10,000,000 terminal gold Lot ap - 1904, see V. 76, 
V. 81. p. 1437; V. 82, p. 570; V. 83, p. 1236; V. 84, p. 9 
The 6% secured gold notes due Mar. 1 1930 are a direct obligation of the 
co. and are additionally secured by — of $729,000 Chicago & Western 
Indiana RR. consol. mtge. 4% bonds 1952, and 1.217 shares (par $100) 
5 mertcan Refrigerator Pransit Co. capital stock (out of a total issue of 
shares capital stock). 120, p. 1324. 


Rastoment trusts issued to pind General for rollin 
to thiscompany. See —_— o on pepe 3and V.114,p.1 
Government loan, V. 11 


REPORT .—For 1925, in ¥. 122, p. 2515, showed: 


OT allocated 
- 118, p. 665. 





25. 924 1923. 1922. 
Aver. mileage operated 2,524.20 2,489.93 2.470 6.59 2,472. 
Freight revenue. . $55,329,533 $51,546,110 $51,698,168 $43, “911,074 
Passenger _ _ - ____.-. 9.364.486 93281465 9.794.594 9.087.894 
Mail $21,243 819,062 832,169 905,714 
Express 1,849,684 1,702,325 1,690,049 1,493,995 
Miscellaneous 2,545,356 2,354,967 2,602,656 2,263,819 
J Ne oper. revenues. $69,910,301 $65,780,929 $66,617,636 $57,662,496 
rpenses— 
Maint. of way & struct__ $9,311,985 $9,913,565 $9,501,515 $8,270,927 
Maint. of equipment 12:348.291 11.579:914 13,884,271 12,282,949 
Traffic 1.816.543 1,640,320 1,518,004 1,378,262 
Transportation 25.431,804 24,973,374 24,997, 690 24,086,905 
Miscellaneous operations 387 661 346,745 326,555 297 ,998 
General 1.784.140 1.814.499 1, 805 457 1,724,256 
Total oper expenses. _ $51,080,424 $50,298,418 $52 033. 194 $48, 041,297 
Net rev. fromry oper 18,829,877 15,482,512 14.581.141 9,621,199 
Tax accruals - mia 3,287,580 $3,036,367 2,470,800 2,262,675 
Uncollectibles 7,069 14,182 16,384 23,871 
Operating income_ - - $15,535,228 $12,431,963 $12 2,096,957 %7,.334.653 
Other income 431,745 712,492 482,325 335.759 
Non-operating income- 770,107 530.392 660 621 1,165,159 
Gross income $16,737 080 $13,674,846 $13.2 239.904 &8 $35,571 
Hire of freight cas 1.881.230 1,852,217 1,751,072 1,673,894 
Joint facility rents 1,673,350 1,710,086 1.623.654 1,677 ,026 
Rent for leased roads. - 361,704 365,251 296 527 250,462 
Interest on funded debt. 4,587,596 3.953.703 3,860,182 3,689,392 
Rent of equipment_ -—-_- 59.877 234,370 207,154 212,071 
Miscellaneous - - - - - eae 126, 834 84,270 90,483 122,338 
Total deductions. _ - _ $8, 790, 641 $8. 199, 898 7,829,030 $7,625, 183 


Balance .... 7,946,438 5,474,949 5 410,873 1,210,388 
For latest earnings, see “Railway Earnings Section” (issued montiiy}. 
OFFICERS.—Chairman, William H. Williams; Pres., J. E Sous. 

V -Pres. (in charge of traffic). W. ©. Maxwell, V.-P. & Gen Mer.. 

Cotter; V.-P. & Gen. Dg itor, N. V.-P. in charge of vecoumte, 

J W. Newell; V.-P., Sec. & R. Winthrop; 

Gen. Counsel, Winsiow 8. 


8. Brown; 
Treas., J. C, Otteson; V.-P., H. 
Pierce. 


DIRECTORS.—William H. Williams, J. E. Taussig. Alvin W. Krech, 
J. Horace Harding, George W. Davison, J. C. Otteson, Robert Goelet, 
Winslow 8S. Pierce, William A. Jamison, H. R. Winthrop, J Leonard 


Replogle, John N. Willys, T. E. Wilson, C. Office 120 Broad- 
way, New York.—(V. 122, p. 2484.) 

WABASH CHESTER & WESTERN RR.—Menard, Ill.. to Mt. Vernon 
Ill., 65 miles. The company passed into the hands of J. Fred Gilster, re 
ceiver,on Jan.4 1924. Mr. Gilster formerly served as receiver from July 15 
1914 to Nov. 30 1920, when the first rec elvership was dissolved. Stock, 
$1,250,000; par, $100. First consol. mtge. coupons due July 1894 paid 
July 1896; none paid since; on Ist M. bonds the July 1913 coupons were 
those last paid. Year ending Dec. 31 1924, gross, $200,870; net oper 
income, def., $34,431; gross income, def., $29,606; charges, $83,920; bal., 


G. Edgar 


def., $113.526.—(V. 118, p. 796.) 
WACO, BEAUMONT, TRINITY & SABINE RY —(V. 121, p. 975.) 
Phd 7 -'» RR., N. J.—New Hampton Jct. to Dela. Bridge, N. J., 19.9 


Leased in perpetu.ty to Dela. tn & W. at 7% on stock and inierest 
as bonds. See form of guaranty. V. 72, p. 628.—(V. 106, p. 601.) 
WASHINGTON & e ORANEA IN | RY. —Hagerstown, Md., to Zumbro. 
19.11 miles. Controlled by Phila. & Reading Ry. Leased to Westero 
Maryland for int. on bonds and 5%, on $150. poe stock; par $50 per share. 
(all owned by Reading Co.)—(V. .P 
WASHINGTON POTOMAC & CHUSAPRAKR RY.—(V. 122, p. 1760.) 
WASHINGION TERMINAL CO.—Owns union station 4t Massacbusctts 
Ave., be aa D. C., with terminal and approaches; opened Oct. 4 
1907. V. 85, 1144. The Phila. Bait. & Wash. (Penn.KKH. system) are 
the Bait. & ‘Obio own the outstanding $4,252,000 stock (auth amorrt 
$5,000,000) and cucrentee we — of which $10, 00.200 bear $42 % int 


and $2.000,000 4% 1973: V. 76, p 
$52; We Ly" . 652, 1176, 1364, Pe. Kis, = ws 89,p.44. Form of guaranty, 
. 84, 1368. Other tenants, Sout . Rich. Fred. & Potomac RK. 


al Cc ay & Ohio Ry. Equipt. trusts po. to Director-General for rolling 
stock allocated to s co. See article on page 3. Pres., Daniel Willard 
Philadelphia; Sec., OC. W. Woolford; Treas., E. M. Devereux, Baltimore 
V. 110, p. 972.) 
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| 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreriations, &c., see notes on page 8] Road | Bonds Value |Outstanaing % Payable and Maturity Dividends Are Payabi 
Wash & Vand-—1st M $1.500.000 g gu p&1l_SBa.zc" 400) iv0t S imp $20 44h =) : Feu 1 is4 Ralt 
Weath Minn Wells & Nor— ist M gu end ‘text)__-.N2 43} 1902 1 .Orw RAN Ow Re F & AlAng 1 to U 3 | Mtge & Tr Co, N Y 
West Jersey & Seashore—‘'om stock___._____. 6U| 11,586,250/See text)’ & O/Apr 11926 3%] -rveau ot station, Phila 
First Conso) Mortgage Sertes BOS Cicnsawee xrc* 33S| 1 8e 1.0 1,477 000 4s i & diduly 1 lyob do do 
Series B $1,.500,U00 gcabd _..__.__ _______._.. x 33a) 1846 1.0m 637.000 S3%rll & dJiJuly 1 1936 do do 
Gold Series C & D (5 4. 000 Series C 3 %s) _xc* 338) 1846 1,00 1,753 000] 446 & 413) & Jituly 1 1936 do do 
Gold Series E Re SA a OER E x 338) 18 1,001 669 000 4¢ J & dJituly 1 1936 do do 
Gold Series F - xc’ 18Or 789 000 4¢ J & dJijuly 1 1936 do do 
West Shore—Iist M eu p & ! end by NYG. “Un. sck 74] L886 1.000 & ($49,004. AiK ’ ) & <dJitan 1 2361 irand Centra! Tera, N Y 
West Virginia & Pittsburgh——-See Baltimore & Ohlv 
Western Maryland Ry Co— 
Common «tock $50.000.U00__... 2... a ee 1M | 49.426.09*| ...... Piniecaarn 
Pref (p & d) stock 7% cum $13.000.000 auth . ach, ame Tmt ay © t Reseeeee) een 
2d Pref ( d) stock 4% non-cum $10,000,000. esel seca 100] 9,999.00) ..- | ote. gencoee!_sansaue- Guang gunn 
let& Ref M. $150.000.000 Ser A (see text). Eqc*&r* 616) 1917 1.000 &c Pleiged S5@ |J  & J\July 1 1987 71 Broadway, New York 
EE EEE LOPS i TE . 31-*2 i 1 OOO 1H 6 A & O}Oct 1 1931 lo do 
do A a an a a AT a ae 1921 6422 RV 6 F & Ojtan 1 1931 do do 
do | I Sa ree - Sab eae ual SE |-osnnee 2,000,000 6 M & S8/Mar1 1930 do do 
do Re Sos hy ek eet c O28. 1 .sesde 5. 800.00 78 F & A/\ug 1 1928 do do 
OUnderi,ing Bond and Equinment Issues— sistant tak 
Sires mortgage $50,000 .000 gold__---- Ba,xc* &r. | Text | 1902 a “ 565 866 ‘ g A e v Pot, 1 1063 a0 Bankers Trust Co, N Y 
Eq Jig "Ne. Oo aS eae c* om 74 On +125 006 )} fo June 14 1938 ae Ree “ 
Equip obligations due OD oat REO | sueee 52,028 5 M & &S/To Sept 197A |Firs§ Nat Rank, N Y_ 
, ” = du bg if ~ Spapaiesiapabenape aie ps Pett |. <eeeus ‘5.775 4.52 iF & AjAug'26§toFeb’27|Nat City Bank, N Y 
do do mn TT) Fo er eeeeahe wal Sana oe 96,182 4.52 |J & D/D c 26tol'ne’27 do do 
do do Gt Sar 100 Bil ccanccacoce Se 1920 wwae 513.990 6 1& J VAl to Jan 15 1935|\tuaranty Trust Co, N VY 
do do due $25.000 ann___._____--_ = 1920 75 OOF 6 May lo May | 192°]71 Broadway, New York 
do do due 4229 NNN ann. ........... cP pa 1999 1,004 349 OM 5@ 4 & ©) Poa Ort 14 1927 ommercial Tr Oo, Phila 
do do Gite S100. 000 0@i wcccckencustcue seal 1G80 loecesees } 2,500,000 5 mM & N bg ly Nov'38 ee pp-eqgsee 
Equip gold notes pref series jue $100,000 yrly kg.c ai 12) i inn 1 000.000 78 1 & s|To Marl ivsh [71 Broadway. New Yor 
7 “yh do dos $100,900 i oo ‘ 1921 1000) 1.099.909 6 M & S/To Mar 1 1936 |71 Broadway, New York 
Potomac Val Ist M $2,000,000 g assum _MeBa.zc* &: 31) 184) 1.0% 782 990 5¢ |J & dJiJan 1 194) Nat Kank of Com . Balt 
Bait & Cumb Vail Ry lst mtge .._-...._...-.-- =| 1879 5M 250" 6 J & <JiJuly 1 lyzy do do 
Balt & Cumb Val RR ist mtge —____. .__ lee. 5) IR, OO & 51,4 6 J & <Jituly 1 1929 do do 
Balt & Harrisburg Ry mortgage gold_MeBa. S--- 66) 18st 1.0 eR9 UU 5g |M & NjNov 1 1936 do do 
Balt & Harrisburg Ry WExtgguar _MeBa.z. 1F| 188s 1 MM 197 OO 5¢@ |M & N/May 1 1938 do do 
Bal ye of eaaee Lines R bl rements |for those ¢ mpanies 
alt Jum Val RR Extand Washington & Franklin y—|See sta) feme wee CO 
Western N Y & Penn— Ist M ($10,000,000) @ Ba.xc" 78) 1887 i UU » YYV, VOL o«8 J & dJiJan 1 1937 Treas. Phil. & N. Y. 
General mortgage $10,000,000 gold Un xc 600) LS¥F 1,008] 10,000,006 4u j|A & O|jApr 1 1943 do do 
Income ponds $10 NOD. gold non-cum EP #e* 1eor ‘iw = =—69 ANA NAN © Nov } ‘Apr 1 10942 Fidelity Tr—when earn 
WASHINGTON & VANDEMERE RR.—Washingeton, N. C., to Vande- | Monongalla Coal Lands Co., this measure, with the distribution of their 


mere on Pamlico Sound, 


10 miles, completed Jan. 1909. TheI.-S. C. Com 
mission has placed 


a tentative value of $680,400 on the property of the 
company. as of June 301917. Stock all owned by Atlantic Coast Line RR. 
Co., which guarantees the bonds, prin. & ing Bonds are issuable at $18.000 
per mile incl. $4,000 for equip. V.84, p. 1249. Form of guaranty, V 85, 
Ro 347. For year Dec. 31 1925 Psd g $74,031: net oper. income, def., 

22.526; other income $11,723; int., rentals, &c., $54,587: bal., def.. 
$65. 390 


WATERTOWN & SIOUX PALLS RY.—Owns Sioux Falls. 8 Dt 
Watertown, 102 ihe. Successor of Soutb Dakota Central Rv foreclosed 
June 12 1916. Capital stock, $1.500.000 authorized; $1.100.000 outst’d @ 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry Co for a pertod 
of 25 years and Is now operated as 4 part of the Great Northern Ry. System 

OFFICERS.--Pres., ©. O. Kalman; Sec.-Treas.. FL Paetzold 
—(V. 103. p. 62.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Owns Weatherford via Mineral Wells to Graford, Tex.. 4) miles Tentative 
valuation, $786,040, as of June 30 1916. Stock, $100,000, of which Texas 
& Pacific owns $94,680 Latter guarantees the bonds ($1 .354,.000 author 
ized issue), principal and interest, by endorsement V. 75. p. 908, 1356 
See form, V_ 78. p. 344 1925, gross, $225,596: net oper tne. $53,280 
other income, $7,621: interest. rentals, &c., $43.421 bal. $27 480 Pres 
J. L. Lancaster, Dallas; Sec..F J. Burke. Dallas.—(V.119 vp 326.) 


WEST JERSEY AND SEA SHORE RR. CO.—(See Map Pennsylranta 
RR.) —- Owns al! the lines on the Pennsylvania system in southern New Jersey, 
including Carden, opp. Philadeiphia w Atlantic City (5¥ alies) Camae: 
to Cape May, 81 miles, &c., total, 380.97 miles. V. 62, p. 366, 871 Of this 
Camden to Atlantic © ity, with brancti tota: about 75 miles, i» equipped 
— Operated as the “Atlantic Division’ of the Pennsylvants 

ystem 

The I.-S. C. Commission has placed a tentative valuation of $26,621,783 
on the company's property as of June 30 1916 


STOCK .—The stockholders on Feb 4 1915 authorized an increase in th: 


common stock from $19.000.000 t) $13,000,000 Penn RR. owns $6,- 
477.960 common and $45,350 spect&l guaranteed stock. 

DIVIDEN DS.—Common, Sept. 1896 to March 19115 incl. 5% yearly 
then to '07 Incl 6% yriy ‘08.4%. 09 44%: ‘10 to Apr. 1°20, 5% (a.-O 
In Oct. 1920 paid 2%%: then none until Apr. 161923 when 2% was paid 
same amount paid Oct. 15 1923. April 15 1924 and Oct 1h 1924. On 
April 1 and Oct. 15 1925 paid 24% On April 1 1926 paid 3% 

BONDS Firat consol. motge. is for $7,000,000, $90,000 reserved for prio 
tien bonds when due. V. 62, 1179: V oy p. 160; V. 89, p. 995: V. 92 
p. 1702: V 100. p. 57. 311. 473: V. 102. 1156 

REPORT.—For 1925, in V. 122, p 2644, showed: 
Cal.Y.ars. Gross Net Tuier inc. F red hgs. Dirs Bal 
1925_.$13.451,.532 $1,178.305 $1,500,594 $381,823 $637.244 $481.527 
1924_- rf 932.368 821,850 1.099.128 342.955 521.381 234.792 
1923... 14.142.4520 GON S25 1.547 494 530,246 44.449 554 7s 
1922._ 14.018. 091 1,279,702 1.533.988 434.177 221.725 868.083 

od oer earnings, see ‘“‘Rallway Earnings Section" (issued monthly) 
—(V. 122. p. 2644.) 

WEST SHORE RR.—(See Maps N. Y. Central.)—Weehawken, N. J 
opposite N.Y. City. to Buffalo, N. Y., with branche-, 479 miles. Between 


tica and Syracuse is equipped electrically. 
LEASE.—Leased in 1485 for a 75 yoere to the New York Centrai «4 
Saeeee aver (now New York Central RR.). with the privilege of a furthe 
ears. and all earstage, &c.. included ip that company's report 
the S10" pd 000 of atock is owned hy the New York Central 
BON DS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of mortgage in V. 42. p. 176.—(V. 109, p. 1457.) 


WESTERN MARYLAND RAILWAY CO.—Embraces 


Main line— Miles. 
Fulton Junction, pe... O) Cee, Piicdcccasssccatcneene 251.06 
Emory Grove, Md., ca, a iadbdidatedinaeas 73.48 
Ridge W. Va., to Belin (RAR eee 128 10 
South Elkins, W: Va. , to urbia, w. Va une bnERianeahenee 46.38 
EE UUNEUED INN as ns tt ales aah as dnd ahi enaite car eiananianimaniememninie'e 49 

Senne NInIIIITT TUTTI sian, eee desies th dela ebensae'deeincsiobbabdabina tehien dm ahinsshianedk mabe taemnenencs 548 OR 
CD GL, 26 dgiandicinetndeeddebaannddabaedbnditinmandind 75.64 
Dn tthe Dedrmeamiemabtendnthdddunadsediddditainnenaiémue 45.63 
PEE MOE. ¢cotseeniniscdusenvdbbndeestebede sunnakesbeoons 21.27 

ED He niicccdatddsbéqaduds bdn6eceeteenbanobasadennt 113.82 


Total mileage operated Dec. 31 1925-._-..........--.- ee 804.44 
Second track, 86.83 miles; sidings. 398.49 miles. 


ORGANIZATION .—A consolidation Jan 23 1917 per 
1700. of ‘The Western a 7. % Ry. (formed as stated in V . D. 287) 
end subsidiaries, &c. (V. 194, 74, 766. 1047. 1265: 105, hs +P ) 

This ~y wae to affect the staves of the coal, &c. cemiaee les as follows 

(a) ulsition by the new company of al! the system's termina! 
lea at Baltimore. including grain elevator with storage capacity of 


000 bushels &c 
wd) The underwriting and offer to shareholders at par of $18,000,000 7% 
0% of their holdings. 


lst pref. stock (cum. from July 1 1918) in amounts ; 
the subscriber with each $100 of ist Ape. receiving also $22 stock of Davis 
onongalia Coal Lands ©o.. (V 103 


Ooal & Coke Co and $25 stock of 


plan Fp Vv ay 


2157: V.104, p. 766). thus distributing the entire outstanding stocks of the 
eoal cos. In 1917 these coal properties were merged V. 105 1421. 717. 
(¢) The lease to the Davis Ouoal & Coke Co for 99 years of al! the rail- 





way 's coal mining properties and the transfer of the reserve coal lands to the 


tock removing danger of legal complications owing to ownership of coal 
»sroperties by the railway ‘The new railway co under the lease. was to 
ecelve as rental 6 cts. per ton on coa! mined and was to transport all the coal. 
JavieC® & (|. Oo. was to operate 31 mines having an annual capacity of 
1 600 000 tons —V 103 p 1791 

Descrtptton of New $150.000.000 First and Refunding Mortgage. 


(1) A direct first mtge upon road from Cumberland Md tw Counells- 
‘ile. Pa together with branches, in ai! 119 49 miles. (2) a new First Lien 
1y pledge of all securities representing ownership of branch lines (V 103 
611) aggregating 17 82 miles (3) a mortwaue subject to existing $500. 
nortgage upon Western Maryland RR Terminal and subject toa $115,000 
norteage upvo the Baltimore Fidelity Warehouse and Hazard Wharf; 
4) a blanket mortgage subject only to existing underlying mortgages. 
amounting to $50.177 000. on lines acquired in the consolidation as well as 
sll extensions, &c | hereafter constructed or acquired with the new bonds: 


@) Reserved for corporate purposes. ____.............---.-- ‘ 000 .000 
6) For funding of underlying and divisional bonds-.._ ...-.-- ).000 000 
c) Under restrictions for terminals and terminal facilities. ___ 38. 000,000 
ad) Under restrictions for new equip.. extensions & improv'ts_. 67 000 


Oo Dee 31 1925 $15.458.0009 of these bonds were pledged 

The ist M. 4s of 1902 cover some 522 miles of road subject as to part, 
6 $1 281,500 underlying issues and also coal and coke properties which 
‘n 1917 were taken over under lease or otherwise by the coal companies 
Mentioned Compare V 104 yp L700. VY 75. p 550 850, Vo 79. p y an 

74 p 2692, and V 81 p. 266: V 80. p 473 1914; V Sl. p 614: V. 83 
p. 273: V 8&9 p. 666, V.92.p 120. 1437: V 93 1465 

The 7% equip. gold notes. pref. series, are followed by $1,500,000 notes 
of a junior series. which were taken by the U.S a tt and qhich will mature 
serially at the rate of $100,000 per annum Vv .. Bf 
3 For 5% 10-year serial equip. trust notes origi? a (a3. Dp. 2239. 2343 

108. p 3 

Equipment trusts issued to Director-General for rolling stock allocated 
to this Compony See article on pi ge 3 

The collatera) trust notes of 1924 are secured by pledge of lst & ref. mtge. 

117. p 


Doods \ 1 SAS 
REPORT.—For 1925 showed: 


. . 


Calendar Years— 1925 1924. 
Railway operating revenues._..._.............-- $19,851 774 $19,135,563 
Net operating income___...__ ~~ . 4,726,158 3,560,637 
Other income... __- . < A ‘ 89,976 104,917 
OS ERE OSE pa ea 79.051 69,883 
=” BS er ee eee 2,944,166 3,020,521 
Miscellaneous deductions...........----------- 13,858 1,002 

I I $1,779,059 $574,148 


For lacest earniags, see “Railway Earnings Seetion © (issued mouthly). 


OFFICERS.—Chairman & Pres., M. C. Byers: V.-P., Traffic, D. G 
Gray: Sec., J. W. Broome: Treas., S. R. Gehlert Offices, Standard O 
Bidg., Baltimore, Md., and 71 Broadway, New York.—(V. 122, p.2945.) 


WESTERN NEW YORK AND PENNSYLVANIA RY. CO.—(See Map 
feaneeate RR.)—Owns Buffalo to Emporium, Va., 121 miles; Buffalo to 
Oi City. 137 miles; Ol) City to Olean, 110 miles; Stoneboro to Mahon- 


ingtown, 37 miles; Hinsdale to Rochester. OX miles, branches, including fre 
prietary lines, X8 miles, total owned and operated under contracts, 563 miles, 
trackage rights, 66 miles; total, 6,7 miles 

ORGANIZATION .—Reorganization Mar. 18 1895 ss — in “Sup 
plement of Jan 1895) of the Katlruad f reclosed Peb 1895. 
Peppa RR owned on Dec. 3) 1925 $19.444,001 of the $21,100,000 stock 


and $9.598.000 of the 5% income bunds and leases the road, for 20 rig 
from Aug. | 1903, subject to termination on 60 days’ notice. V.75, p.1255 
BON DS.—Abstract of Ist M.in V. 47. p 109 


REPORT .—For 1925, gross income, 
bal., def., $711,086.—(V. L118. p 


$1, 
2181.) 


(THE) WESTERN PACIFIC RR. CORPORATION.—A Delaware 
holding co. owning all the stock of the Western Pacific RR. (of Cal.), which 
iu tury owos the ralirusd Cunning frum Sau Kraucincy to Salt Lake Clt 
gia Oakland Stockton, Sacramento. Marysville and Oroville, Cal., a 
tance of 930 miles (including San Francisco Bay ferry, 3 miles); branch 
lines. 116 miles Total mileage Dec. 31 1925. 1.948 miles. Crosses the 
mountains at maximum gerade of 1%. Trackage agreement with Southern 
Pacific Co., V. 118. p. 1279 

in October 1917 arrangements had been made to give financial assist- 
ance to the following companies in the construction of their projected 
lines which will serve as f ers for the Western Pacific. the latter receiving 
in return for the Investment a considerable interest in their capital stock: 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Englee eres 
Mine Cal., 21 miles (2) Deep Creek RR., Wendover, Utah southerly Into 
Gold Hill and Ferber Mining District, 46 miles (3) to 1917 pure 
$1 137.968 of the capital stock of the Tidewater Southern Ry., an electric 


357,580. deductions, $2,068,666 


railway, now 65 miles in length extending from Stockton to yevens 
Turlock see ‘Public Utility Compendium"). Tentative valuation, V. 113, 
p. 1055 


UOKGANIZATION.—Both the holding company (The Western Pacific 
RR. Corp ines in Delaware). and the operating company (The Western 
Pacific RR > locerp in Calif) . were formed tn June 1414 per reorgani- 
gation plan of Western Pacific we hh foreclused Possession taken July 13 
1916. See plan, &c.. V. 102, p. 155. 160, 2168. 2255: V 103. p. 62. 240 
408: V 104. p. 165. 258 560. V_ 103. p. 2080 

in 1917 the Equitabie Tr Co. of N. Y.. as ey trustee. brought sutt 

inst Denver & Rio Grande RR... as guarantor of the Ist M_ bonds of the 
(foreclosed) Western Pacific Ry. (the holding co. owning $47,437,508 
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RAILROAD COMPAN | Miles Date Par Amount Rate When Last Diridend Places Where Interest and 
[For abbreviations, &c., see not@ on page 5} | Road | Bonds Vaiue |Outstanding % Payable and Maturity Dividends Are Payable 
“ere Paciftxe KR Corp (holding co)—Com stocs eael «ees $100)$57 .462 ,862/See text |........ Ol Ea eee 
ef stock 6% (see teat) red at 105 conv into com_ ae Beas 100} 38,126,704 6 Q—J <Apr31926 1% Checks mailed 
Western Pac RR Oo. (oper co) ist M call par- xxc*&r| 1,011} 1916 100 &e| 27,825 890 5a |M & 8 Marl 1946 Equitable Trust Co, » ‘ 
do do ie ) Rae xxc*&r*| 1,011) 1916 | 100 &c) 2.950,000 6g |M & 58S Mar 1 1946 do do 
SeeureGneten £58 BOE | ..o oc netccmcancsoogpoee XXX otal Dee leaoaedad 5.057 ,000 42 A & O Oct 1 1930 New York 
Equip trust ctfs due $375, 000 annually--.Eq.xxxc* eae! 19a 1,000} 4,475,000 5% iM & S8To Marl 1938 Equitable Trust Co, N ) 
do do Series ‘‘C"’ due $207,000 ann_Eq.xxxc* ---| 1924 1,000} 2.691.000 5% |J & DTo Dec 1 1938 °o do 
Western Ry. Ala)—Ist M g au by GaR 2 & BkgOo zc*|133.42) 1 1,0Uu; = 1.543,00U 6 |A & O Oct 11925 Atlanta, Ga 
Wheeling and Lake Erie Ry— 
trior Lien 7% stock cum convert redeem_.....-.. ene] soso 100} 11.882,600) .. .c.c0-)-0------| conccccccconce [casesesconssscenssess- 
Pref stock (a & d) 6% non-cum convert redeem... won| one | RE OS | RR SS ees, EE eam 
Common stock (further amounts for conversion Mn). - - ee - & '. t ae SNe par enereE ninteaiicmie Regen eeee 
Ref mtge $50 .000.000 gold callable 1024Ce-yc So e--| 1916 | 1,000} 4,827,000 4% 2M & 8 Sept! 1966 New Y 
52. ear gold notes... aael DEG tesnnanne 900 ,000 GS Gissassas Jan 1 1933 |Union Tr Co, Cleveland 
ertifa of participation (in Lor & W Va Ry) 2210eN eueel seen [*oenenne ee — @ Qa. Ge. i asendhecwudneenebeie 
Baul trust ctfs Ser B due $462 .900 yly call 102%.c* ---| 1017 1,000 es wm) ee f° £8. 2 saaseee a ‘ 
Series C due $170,000 yearly a 1925 | 1,000 1,530,000 5 J & J ToJan11935 (Guardian IrCo., Cleve 
Left 'Undisturbed (Issues closed by Kef M of 1916) | 
Firat m age Lake Erie Division gold_...Ba.zc* 187| 1886 1,000} 2,000,000 5a |A & OOct 1 1926 \Bankers Trust Co, N Y 
First M Wheel'g Div $ & £ (2d on 187 m) g-.Ce.zc* 50} 1888 1,000 $94,000 5@ |S & J July 1 1928 Central Un. Trust N Y¥ 
Exten and Imp't mtge ($1,900,000) gold_._Ce.zc* 260) 1889 1,000 409 .000 5eiF & A . ; in do do 
First Consol mortgage gold $11,697.000...-Ba.xc*| 451| 1899 | 1,000 6.870.006 4g iM & 8 Sep ankers Trust Co, N ¥ 
Equipment gold notes due $305.000 snnually....G jonl LEO lstwadnes 2,745,000 6g WwW & J Te Mer ts 1935 eno Trust Co, N ¥ 
U 8 Government Long-te yy notes - - aaee eee] scence joeesse BO eS are Various See adi adidas We aaa eae 
Natl Ry Service, Eq Tr “‘A’’ due $454. 300 8 a___-- ere] cece lecceccee oF ee See Various Se ard theca ae ie alk ehbiine 
| 
| 
| 
| j 
| 
| | 
of this $50,000,000  lanue) ong = Jan. 1918 obtained a judgment for $38, 8. C. Matthews; Gen. Counsel, J. F. Bowie. Office, 43 Exchange Place, 
270,343. V. 106 1797. he Judgment was follows New York. 


by a receivership 
forthe D. & Rk. G> 106, p 85. 192. 498: V. 107. p. 503 

In Sept. !918. havin ng realized to date about $7,771 PY 95 on this judgment 
the Trustee made distribution of $150 bond of old Western Pacific Ry. 
over 90% of these bonds belong own in the interest of the new Westerr 
Pacific RR. V 107, p. 1102 1187 

In June 1918 the equity in the $10,000,000 stock of Utah Fuel Oo 
owned by D. & R. G. (subject to collateral lien of $15. 080. 000 Rio Grande 
Western Ry. lst Consol. 4s) was sold in partial satisfaction of above ju 
age and Ne for the Western Pacific RR. Corp. for $4,000, 

Dp. 

On Aug. 16 1920 a further distribution at the rate of $40 on each ry 

bond was made; in Dec. 1920, he 50; in wae 1921, $100; in Aug. 1921, $40 
a Apt 1922.$25. V.113. p. 732; ._. 5 54. 

Jelaware charter was granted ioe. i 1920 to the Denver & Rio Grande 
wants rn RR., authorizing it to own and operate railroads and railways out- 
side of Delaware. The c sompany vee formed for the purpose of taking over 
the Denver & Rio Grande RR. ylan of reorganization of the Denver & 
Rio Grande RR. was submitted in APG *b. 1922, but was subsequently with- 
drawn. A receiver for the Denver & Rio Grande Western KR. was ap- 
pointed in July 1922 and a reorganization plan was declared operative in 
June 1924, under the terms of which the Western Pacific RR. Corp. acquired 
a 50% interest (150,000 shares) in the common stock of the reorganized com 
pany. For details of plan, see Denver & Rio Grande Western RR 

The I.-8. C. Commission on July 8 1925 approved the ac quisition by the 
Western Pacific RR. of control of the lines and other property of the Sacra 
mento Northern RR., by purchase of the company ‘s pons . and by purchase 
of stock of the Sacramento Northern Ry. 121, 

STOCK.—The two @ Serperations have ROOT a capital stocks, 
common and preferred, auth. and issued, the holding company owning 
al] the outsta * shares a the operating company. he pref. is conver- 
tibie by holders for $. into common. 

The stockholders on Nov. 18 1920 approved an increase in the capita! 
atock from $75,000,000 to $100.000,000. Of the total capital $40.000.001) 
‘es Preferred ( ar $100) and $60,000,000 Common (par $100). Oompare 
detailsin V 111. 1864 

The stockholders on May 11 1925 approved the plan of the management 
to make the Pref. stock cumulative to the extent of two years’ dividends. 

DIVIDENDS.—On pref., Feb. 1918 to Jan. 1919 p- 14%% quar.; May 
1919 to April 1920, 1% quar.; July 1920 to Apr. 1926, 144% quar. 

On July 15 1925 also paid a cash dividend of $5 per share on the Com 
mon stock, a cash dividend of $1.558 on the Preferred stock and a stock 
dividend of one share of Common and one share of + -—pog stock on each 
six shares of either common or preferred stock outstanding. 120, p.3063. 

BON DS OF OPERATING UOMPANY —Sec 


ured by & ) AB. mortgage 
on the existing railway jes and all property hereafter acquired 
Trustees, First vegeta rust Co., San Fran., and Henry E. Coo 
Total auth. issue, $50,000 OW. Sinkin: fund beginning in 1919, $54,000 
annual V. 104, i ps3: SE Pp. 80. 
The remaining ist M e bon a reserved for future use, with 


int. rate not LJ ?—y- 6%. ~y or ainst betterments, add ns and extens. 
ander safegu at not over $1, in bonds for $1,000 of money actually 
invested in eaiiteional physical property. subject to the new mortgage. 
NOTES.—tThe holding co » As in Aug. 1920 offered to exchange its 
4% 10-year secured notes for Denver & Rio Grande adjustment mortgage 


ppnaes $5, ag {ed exchanged; $118,000 in treasury of holding company. 
- 113, Dp 
Equipment trust certificates, V. 116, p. 823: V. 118. p- 1270 
REPORT. , Showed: 


Of operating Seeyeey for 1925 
92¢ 





23. 1922. 
Gross earnings. — _ _ $15 569. O45 » $14, 370,467 $14.1 38° 269 $12,505,348 
Total income. - 5, 610. 627 4.1! 58.200 327 347 3,150,102 
Interest, rentals, &c 3,159,560 2,828,935 2,507 552 2,044,757 
Net income. $2,451,067 $1 329,265 $1 ‘819,795 $i, 105 5,345 
Preferred dividends 2,078,450 1 650,000 1,650,000 262,400 
Sinking funds... _ ._- 50,000 50,000 50, 000 50.000 
Balance, surplus. $322,617 def$370.735 $1 19, 795 $792.445 


For latest earnings, , see “Railway Earnings Section" 
Report of Holding Company. 


(issued monthly). 





Year & nded July 1°23 to Years Ended June 30 

Period Dec. 31 °25. Dec. 31 °24 1923 192 
Divs. on stock of West. 

Paciric RR. Co $4.453.375 $2.475,000 $1,650,000 $1,650,000 
Divs. on stock of Utah 

Fuel Co 2,928,813 
Interest receipts 534 537 953 025 358 5S5 319,426 
Rental railroad equipm t 1,170 10,459 167,431 30,783 
Profit on securities sold 382,484 76,624 

Total income $5.371,.567 $3,515,109 $2.176.016 $4.929,022 
General expenses $209,489 $182,485 $220 265 $164,674 
Taxes _. 53 3813 52,775 112,265 18.696 
Depr. on railroad equip 549 3,374 63.158 13,802 
Int. on 4% sec. notes 202,280 303 ,420 202.281) 202,281 
Interest, miscellaneous 6.770 83 1,719 1,678 
Miscellaneous charges 67 864 

Net income $4,898,665 $2,905.110 $1.576.327 $4,524,891 
*Deduct divs. rec. on 

Utah Fuel stk. transf 

to deferred income 2,928,814 
Preferred divijiends 335 967 2.749.373 1.571.070 1.571.070 
Common dividends 5 276.055 

Balance $285 642 $155.738 &5 257 $25.007 

Officers of Holding Compan Chairman, Alvin W. Krech: Pres Alex 
ander R. Baldwin; V.-P. & Sec., Lyman Rhoades; Treas. & Asst. Sec 


Officers of Operating Company.—Chairman, Alvin W. Krech; Pres., 
Chas. M. Levey; V.-P. & Gen. Mgr., Edw. W. Mason; V.-P. & Treas., 
oe Elsey; Sec., Wm. G. Bruen. Office, San Francisco, Calif.—(V. 

22, p. 26A8.) 


WESTERN RY. of ALABAMA (THE) .—Selma to West Point, 133.42 m. 
Central Trust Co N.Y., as trustee under Central Railroad & Bankir gz 
Oo. coll trust 5s of “037, and Louisville & Nashville, as oy: for itself 
and Atlantic Coast Line RR... each owe one-half the $3,000,000 stock 
The $1,543,000 4448 of 1888 due Oct. 1 1918 were extended to Soc 1 1928 


at 6% 
In March 1920 announced that the Georgia RR., the Atlanta & West 
in future be operated in close 


Point and the Western Ry. ef Alabama woul 
weanization amen: The three properties will be directed as u 


»peration from Atlanta 

DIvs.— | ‘97. '98. "99. "00. '01. '02-'06. "07-13. 14-'23. '24. 1925. 
Pe cent..... 5 _3 v0 2 7 4 4yrily. Syrly. 6yrly. 7 s 

Paid in 1926: June 30,4%. 

For year eading Dec. 31 1925, gross, $3 392,382: ry. oper. income, $868,- 
493; other income, $278,085: deduce tions, $318,556; dividends, $240,000; 
bal., surplus, $588, 022. 

For latest earnings, see “‘Railway Earnings Section" (issued monthly) 

©. A. Wickersham, Pres., Atlanta. Ga.—(V. 122. p. 2915) 

WHEELING AND LAKE ERIE RY. CO. (THE).—512 miles of road, 
viz 

‘ines owned— Mile Miles 
T jledo, O., to Termina) Junc--- "210 Various Uragonse own 
C'eveland to Zanesville, O.....--. v9 -O.& Se. L.) Lin- 
Canton to Sherrodsville ____-__- 45| dale to ellington ik peek ane dink wae 33 


ORGANIZATION .—In 


 wemy in Ohio Dec. |4 1916 as successor of 
o!d Wheeling & Lake Erie are per plan in V. 103, p. 1211, 1689. 
Tentative Valuation.—The I.-S8. O. Commission placed a a tentative 


valuation of $40,956,740 on the company’ 8 property as of June 30 1918. 
TOOK .—Issued: Prior lien, $11,882,600: com., 641,300; pref. 
$10. 344,958. ait — “ 


Prior Lien 7% Stock, entitled to (a) cumulative divs. from Nov. 1 1916 
payable quae.” (b) to rity over all other stock both as to divs. ard 
in liquidation, and also, so far as legai, redeemable on or after Nov. 1 
1919 ut $115 per share and divs.; (¢c) convertible at any time after Nov. 1 
1919 Into com. stock, $ for $, with an adjustment of divs.; (d) To elect 
for first five ty a majority of the directors, and thereafter a majority 
of the board, In case of failure to pay the full div. on the Prior Lien stock 
for five consecutive years; otherwise the three classes of etock shal] have 


proportionately equal voting rights. No cumulative dividends have been 
pall on prior lien stock. 


Preferred 6% Stock, entitled to non-cum. divs. from Nov. 1 1916. 
over the com. stock both as to divs. and o il 
legal, redeemable on or after Nov. 1 1919 st $105, and convertible at any 
time after Nov. 1 1919 into common sto:k, § for $. 

BONDS —New Refunding Mtge V_ 1%. p 864. 1900: V. .p.1211 
Purposes for Which the $50,000,000 Refu d « Bonds Were 2 areas Issuable 
@) Lssu in exchange for such Ist Consol. 4% bon 

assented to plan: Gold, 4s, callable vo any int. date at 02 cs $4.827 .000 
®) All other Ref. M. bonds to bear not over 6% int., and to 

redeemable on any int. date, rate int., int. dates A - 

demption prices to be fixed at tirve of issue. Reserved: 
aa) To pay or refund the Lake Erie Viv. bends, the Wheeling 


Pref 
uldation, and, so far as 


Div. bonds and the Extensions & [mprovements bonds.... 3,303,000 
(0b) An amount equal to the amoupt of First Consol. 4% bonds 
not assenting to plan, reserved fo pay or refund the same... 6,870.000 
cc) Under restrictions for bettercments, extensions and new 
pooueree, and to aid in reéunding the above-mentioned 
»nds, and to retire equip. oblig'ns of receiver or of old co... 35,000,000 
Of the Refunding mtge. 4%s of 1916 there had been issued to Dec. 31 
1925, $15,423.000: held in treasury or tem cg 3 f 


7 pledged dged as collateral for 


2429 
Gon ait are vayable 


loans, $10.596.000: balance in hands of public, 
Equipment trusts of 1917, V. 104, p. 1047; of 1902, a Vv. 103. 
The $300,000 non-transferable ed Re id of partic 
out of the earnings of the Lorain & West Virginia Ry. All of the out- 
standing securities of the L. & W. Va. Ry., viz.: $1,999,300 stock and 
$2,000,000 First Mtge. bonds of 1913 are owned. 
Equipine nt trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114. p. 





REPORT.—For 1925, in V. 122. p. 2792, showed ’ 
- Cor porate —— Fed. & Corp. Combined 

Operating Income 1925 1924. 1923 1922. 
Railway oper. rev $20,395,618 $18,332,401 $19.213.669 $13,179,902 
Railway oper. exp 14,400,990 14,410,273 14,753,220 11, 166.554 

Net rev.fromry. oper. $5,994,629 $3,922,128 $4, 160.449 $2, 01 3,348 
Railway tax accruals... 1,568,458 1,255,606 a > 326,809 1,229,557 
Uncollec. railway rev 1,108 4.732 1,915 1,128 

Ry. oper. income $4,422,062 $2,661,791 $3,131,724 $782,663 

Non-Ope rating Income— 
Rent from equipment $61,050 $50 907 $16,474 20,529 
Joint facility rent income 16,174 41.236 40,101 27,940 
Inc. from lease of road 6.000 6.000 6,000 a997 .035 
Miscell. rent income 22.611 19,392 19,509 17 331 
Misc. non-op. phys. prop 10 10 55 
Inc. from funded sec 100,279 100,279 100,279 100.279 
Inc. from unfunded se 

curities and accounts 108 624 78,320 15.847 bS9 994 
Miscellaneous income 41.409 5.637 d204, 631 cll, ‘903 

Gross income $4.771.219 $2.963.571 $3.594.566 "$2 2 047. 728 
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RAILROAD COMPANIES | Miles| Date Par Amount Rate When | Last Dividend | Places ee Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds' Value Outstanding % | Payable | amd Maturity Dividends Are Payable 
=a _ 
Vheoling Teres-lst M $2,000,000 gsfgup & i_xc* 10, 1900 $1,000 $1,383,000 4e¢ F & A/Aug 1 1940 Winslow, Lanier&Ce, x z 
waite & Black River Valley—ist M g int guar..F.xc*| 62; 1900 | 1,000 600, 56¢ J J = 30 1980 First National Bank. 
White, Pass & Yukon—Stock £1,700,006-" —— esn| coco | Ee Gas Pee snneséecleanacees Jan 15 1913 1% |Office 7 Moorgate St, Seb 
‘shares £10,000, pref ty to 0% profite..._- anal stein £1 . a ewseeet Hosen on Gee ee Soe nee 
Prior Lien debsature | CE Dee eeeancamesceennnel <asel SO ?) | gD) 7 CORT 106 Lee. lecvecccorccecccocccnce 
Cons first mtge deb stock £794,802 red after 1920 - 110; 1 £10 &c £582.870 5 J & J\Dec 31 1930 See text 
Mortgs age debentures (navigation) £273,440 red 105_|  -..| 1901 £100) £273,385) 6 J & dJ\Jan 11930 See text 
ted wt SE ere sésl ease baseakaon | OR a Be re ee PSE enn eT 
Income debentures 6% £168,430 red_.....-.--.-.| owes] sane loscqrane | EEA cocqnacelqecqnesy Redeemable = |...-.---------------- 
White River RR —Ist M $250, 000 — 1 separa 20; 1994 1,000) 200,000 562 |J & JiJan 1 19%5 O D Parker & Co. Boston 
Wichita Northwestern RR—Ist M g call_......-- 100.2} 1921 381.750) 381 750 6 J & D/June 1 1931 Midw Res TrOo, KO Mo 
Wich Un Term Ry— ist M g gu red 10935. -Cex, 9.11) 1911 1, | 2,300,000 44% ¢M & N/Nov 1 1941 Dillon, Read & Co, N Y 
Wildwood and Delaware Bay Short Line RR—Ist M 4.2; 1910 550 &c! 470.600, 65B¢ \|J_ AD June a5 1940 Bway TrCo, Camden. NJ 
Wilkes-Barre & Scranton—Stock 5% rental ---.-- - 4.27) pages 500,000 5 Dec 31 437 Chestnut *. Phila 
First mortgage gold guar p &i by LC & N Go. za! 4.27| 1888 1,000) 500,000) 44% eM & N Mart 1 1938 do 
Williams Valley— First mtge $120.000 auth -.-... kv) 11, 1903 500) 120,000 4 J & D/Dec 1 1938 Tower City (Pa) Nat Bk 
Wilmar & Sioux Falls—-See Great Northern 
Wilmington & Northern—ist M cal! 1907 int gu .._xr) 90) 1887 500) 354.000) 5 J @& D'Dec 11927 Reading Terminal, Phila 
Gen mige $1.000.000 gold p & ! guar (end) --PeP.xr 90; 1892 1,000 462,000) 56 Quar (Aug 1 1932 do do 
Debenture bond -. - ctel anes tendeee --| 61,500 5 JI & J Owned by | Reading Company 
Wilmington & Weldon—See Atiantic Goast Line RR 
Wilmington Ry Bridge —M guar jointly ...._...__§ 2.4) 1893 — | 217.000 5 A & O/JApr 1 1943 Safe Dep & Tr Co, Balt 
Winston-Salem Southbound— Ist M g gu--Us. xo* &r*| 89) 1910 |1,000 &c; 6.000.000 4¢ J & Ji\July 1 1960 United States Tr Co. N ¥ 
Wins-Salem Term Co—lIst M gigu)red text F.c*&r* oosl eae 1,000 800,090 5¢-\|A & O|Apr 1 1966 New York 
Wisconsin Cent Ry— Common stock $17 ,500,000-- aah siniog 100) ) ( ee See ees a eaece 
Pref stk 4% n-c$12, 500. DE canccasamusieann cin 100) 11,.265.900|\See text/See text;\Oct 11921 2% Checks mailed 
First General mortgage -Us.xce*; 831) 1899 1,000 21,923,000 4¢ J & JiJuly 1 1949 
Marsh & S E Div Ist M gold subj to cailat Té5Usxe* #3; 1901 | 1,000) 303 000 4¢ M & N/May 11951 New York 
Sup & Dul Div & Term M $7,500,000 g (text) Us.xc* 158) 1906 | 1,000) 7,500,000 4g¢ MM & N/|May 1 1936 Bank of Montreal 
First and Ref M g ($60,000. 000 a0) lotguEm.xe*ar*, 1022) 1909 | $aFf 5.816.000 4g A &O Ape 1 1959 
Secured gold notes (guar.) redeem (text)...Eq.c* ---| 1924 1,000, 6,000,000 5% giA & O}Apr 15 1927 New York 
Car trusts various dates .............-.-...-.-.- ooo] Ake’ Lh | co ccccce aac a 7 |Various To Mar 1 1086 | cc cc ce cece oc 20 cc ce cone 
| | | | 
| 
Deductions— way Trust Co., Camden, N. J.. trustee: see table above. For 1925 
Hire of freight cars, $144,836; net oper. income, $49,700: otherinc., $2,051; int.. rentals, & kel, 
debit balance $46,073 $294 ,944 $371,114 $279,350 | $48,198; bal., sur., $3,553. Pres., L. R. Baker; V.-P. & Gen. Mer E. 
Rent for equipment 13,602 13,036 60,221 86.002 | Slaughter; Treas., H. Slaughter; Sec., O. I. Blackwell. Office: Wita: 
+ rae I. ility reats 104, 640 84,465 76,209 66, 78 wood, N. J.—(V. 120, p. 2009.) 
scellaneous rents 64 742 1,529 —oO 
Interest on funded debt. 1,278,881 1.254.247 1,303°701 1,326,315 | w@WIGKES BARRE, & SCRANTON By os ote et rnsen 
Int. on unfunded debt yet ‘1 rr $7540 Tk St 4 from May | 1888 to Lehigh Coal & Nav. Co. (whieb holds all the stock) 
Amort. disc. on fd. debt 4,637 My f Oe during corporate existence, rm, one year, at $47 annum and taxes, 
Misc. income charges ___ 4,185 > --- | Lease assigned to Central of N. J ate% % on cost atvend $1.141.676) & taxes. 
Net income 3,286,279 § 282, 7 826 211,! 596 WILLIAMS VALLEY RR. « witltames Valley Jct. to Lykens, + 11.04 
Invest. inrd. & equip . 141.612 seis 78. 744 $1.7 47 7149 $ 77/820 _- Stock authorized, $120,000; outstanding, $89,900; | my of caoren 
Inc. applied to sinking & In April 1907 the Reading Co. obtain ‘control. 933. 
other reserve funds 30.000 30,000 30.000 5,000 Ne $120, first mtge. bonds were extended to Dec. 1 1938 at 4%, the 
piaee = ie iia Reading Co. assuming obligation and liability in respect of the payment of 
Sur. trans. to prof.&loss. $3,114,667 $1,174,629 $1,630,677 $108,776 principal and interest. 


Note.— a) $991,035; b) $55,000 and c) $10,000 additional amounts re- 
ceived in final settlement of accounts with Director-General of Railroads 
and included in 1922. 4d) $202,547 additional amount received in final 
setilement with the U.S. Govt. for guaranty period operation. 

For latest earnings. see “‘Ratlway Earnit<s fon” (issued monthly) 

OFFICERS.—Chairman W. M. Duncan, V.-P. & Gen. Mer., Geo. 
Durham, 8°c., C. E. Bahl, Treas., J. G. Stidger, Compt., H. H. Henderson. 

DIRECTORS.—H. E. Cooper, Thomas 8S. Grasselli, Harris Creech, 
E. A. Petrequin, George A. ee W. M. Duncan, W. Calloway 
Frederick H. ee W.F. Nash, G. A. Tomlinson, Warren Bicknell. Ber- 
tram Cutler, J. House, Walter 8. Bowler, L. F. Loree. Office, Cleve- 
land, Ohio 122, p. 2792.) 


WHEELING TERMINAL RY.—Owns a railwa 
. Va.. and 10 miles of terminal track. Leased to Penna. 


STOCK. —$2,000,000. all owned by Pennsylvania Company, which 
guarantees prin. and int. of bonds of which e400. 000 are reserved for 
owe and ge ay? mtge. oe ewe Tr. Co. of Phila 

B Bor for F f guaranty p-& 5. Divs. 2%, aid in 
106"! 7 for’ 1912and 1913. 1916, by: 181 “3% 1918-19214, ann 
For the year 192 25. » Foe income, $135,959; deductions, $55,959: Miiwidenda, 
,000. Sec., Cburch.—(V. 121, Pp. 1346.) 


HITE & vhpfnnd RIVER YALLEV RR.—Brinkley to Jacksonport 
., 56 miles; Wiville, Ark., regory, 6 m. Ss miles. Leased for 
) yense Bre from aly 1 1900 to ‘Guosten Oklahoma & Gulf RR. (now Chie 


& nty of int., endorsed on bonds. Stock auth. 
1.878.000; paid to. $303 000 —-(V O0, p 408) z 


wirstve PASS & YUKON RY.—Owns a narrow-gauge line 110 miles tp 
bh, extending from Skaguau, Alaska, to White Horse with branch t« 
A... Horse oree mines, 12 miles Y. 69, p. 335; V. 67, p. 1162, 1138) 
also o mers between White Horse one Dawson City and Caribou 
and Atlin. os p. 443; V. 75, p. 1300. 

SEOROAMEA TRON .—In 1918 the security holders toemally proved 
th some amendments, plan outlined in V. 107, p. 60 2099. 2478 
Interest due Jan. %, 1915 and su uently was paid in scrip - defaulted. 

In order to raise £95,000 ( £52, for working capital. and about £38,000 


bridge at Wheeling 
RR. 


to pay off loans, and £5,000 for eae, c.), it was arranged under 
mnbes, of lel fubsidiry) com., Be'O- Bitott, T11 We Washington 8 

of local (su ary) cos ott ashington 8q.. 
Chicago.—(V. 2830.) 


ere bce rol —Ownse Rochester to Bethel. Vt.. 20 miles. 
The I.-S. C. Commission has placed a final valuation of $392,223 on the 
property of the company, as of June 30 1917. 
Stock, $250.000; par. $100. Bonds ($250,000 auth issue), see table 
above. For 1925, gross, $59.848; net o 


=e income, ri 6063 other 
income, $100; deductions, $26,849; ance, amici. $17,143. Pres., 
E. 8. French, Rochester, Vt. ° 


Office, Rochester, 

WICHITA FALLS & NORTHWESTERN RY. ais the prepaty of 
this company was sold under foreclosure; now owned and opera by 
Missouri-Kansas-Texas RR. Co. 


WICHITA FALLS & SOUTHERN RY.—(V. 122, p. 1760) 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 
& Northern RR. Road completed in 1917 from Trousdale, Kan., to 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. The 
Inter-State Commerce Commission has placed a tentative valuation of 

1,700 on the paw of the company as ot June 30 1919. O. P. 
yers and J. E. Conkli were appointed receivers on Nov. 101922. Capital 
stock. common, $860,000, and preferred, $830,000. The company obtained 
a Government loan smounting to $381,750. The loan is in the form of 
one bond deposited with the Treasurer of the United States. The Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Co. 
is trustee under the terms of a Ist Consol. Mtge. in the principal sum of 
,000 to secure the 6% Ist Consol. Mtge. bond amounting to $381,750. 
he bond is callable upon any 8.-a. int. p fire in date upon the railway co 
giving 30 davs' notice to those concerned of its _ oe to retire the same 
For 1924, gross, $123,060; net oper. def., $9.5 
interest, rentals, &c., $34,182: bal., def., $42 577. 
Sec., T. A. Fry.—(V. 119, p. 1066.) 


WICHITA UNION TERMINAL RY.—Owns railway terminal at 
Wichita, Kan., gone t a passenger station with elevated track approaches 
of about 2 miles. including a 4 track main line,to be used bythe Atchison, 
Chic. R. I. & Pac. and St. Louis & San Francisco. These 3 roads own 
the stock and guarantee jointly and severally the $2,300,000 30-year 44% 
gold bonds. V. 101, p. 1269. Pres., A. B. Warnes.—(V. 101, p. 1629; 
V. 113, p. 629.) 

WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road 
connects with Atlantic City RR. (Phila. & Reading System) at Wildwood 
Junction, 4.2 miles from Wildwood. Stock, $500,000: issued $378.000: 
par, $50. Bonds auth., $562,500 Ist gold 5s; issued, $479,100. Broad- 


other income, $1,149: 
Pres. O. P. Byers; 





I.-8. OC. Commission has placed a tentative valuation of $158,486 on 
thet "a owned, and $158,485 on the total used property of the company, 
aso. une 30 1917.—(V. 121, p. 2519.) 

WILL LAMSPORT & NO. BRANCH RY.—Hall’s to Satterfield, Pa., 
and branch, 46 mil 
On Mar. 9 1921, the road, equipment, &c., of the Waliemapert & North 


Gress Ratlroad, was purchased by Joseph “H. Emery, — 
K. Townse and J. K. Rinbot at foreclosure sale confirmed by the 
Scot April 4 1921. V. 112, p. 1026. They, with others, on May 16 


1921 organized this company to take over and operate the property. 


The I.-8. ©. Commission in June i9st authorized the company to Issue 
at par (1) $500,000 Ist mtge. 6% gold bonds; (2) $200,000 non-cumulative 
6% vref. stock, and (3) $500. common stock, in full payment for ite 
ra property, rights, and franchises. 

The bonds are press posed to be issued under a mortgage to Harrisbu 
Trust Co., Harrisburg, Pa., dated July 8: 1921. Autho 7 $509 000 o 
which only $200.000 will be now issued. The common and preferred stocs 
represent the entire authorized Issues. 


KARNINGS.—For 1925, gross, $130,681; net operating income, $14,209; 
other income, $152: deductions, $18,974; bal., def., $4,613. 


Pres., Edward Bailey; Sec., F. W. Corcoran; Treas., J. H. Emery. 
Office, Hughesville, Pa.—(V. 113, p. 72.) 


WILMINGTON, & NORTHERN RR.—Owns Wilmington, Del., 
Highs rare. Pa., 86.59 miles; total track, 146.55 m. Leased to Phila. % 
Read. Ry. for 990 9 aaa from Feb. 1 1900 for Int. on bonds and 8 46 % div. 
oes stock, payable » —t (Q.-F. 15) and ontentcs taxes. 80, p. 1858; 

. 102, p. 1812. upreme Court decision, V. 110, p. 1816. 


WILMINGTON RY. BRIDGE.—Owns Hliton to Navassa, N.OC., 2.4 
miles. Stock, $40,000, owned by Seaboard Alr Line _? and Atlantio 
Coast Line RR., which intly arantee =~ hx 000 one see table 
abo.e. Pres., Geo. B Elliott, Wilmington. : Sec. and Treas., R. L. 
Nutt, 24 Broad 8t., New York. 


WINSTON: SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
op Norfolk & Western, to Wadesboro on Atlantic Coast Line RR., 
ome branches. 7 miles; trackage rights, 7 miles; total operated, 102 2 miles. 
Under trust a ment (V. 106. p. 1239) said two roads oy t the 3! er 4 
stock and. joni wy 5300. 0 guarantee the $5 000 n 
int. See form, 396; V. 105, p. 2367. Thel.-8.O0 7 Gammialion tan 
placed a final BOT, of $5.7 788.067 on the property of the com mpeny owned 
and used as of June 30 1915. Report for 1925: Gross, $1,387,332 uf oe. 
income, $481,462. other income, $54.329, deductions, $368,039. 
eters 752. Veluasiee report, 107, p. 1194, V. 108, p. 2124 3434" Vv. 13. 
1055. Pres. Fries, Winston- Salem, N. C., Sec. o9 J. F. Post, Treas., 

no. T. Reid, "Wiladessan N. C.—(V. 120, p. 327.) 


WINSTON*SALEM TERMINAL CO.—Has been formed for the pur- 
pose of constructing, maintainin t.. — Ae a a modern union passenger 
station in the city of Winston- The terminal, when com- 
pleted, will represent an ee nt of epproximets $800,000. 

The Norfolk & Western Ry., Southern and nston-Salem South- 
bound Ry. will enter into an operating aqreument with the Winston-Salem 
Terminal! Co. under which they will be obligated to use the station facilities 
of the Terminal Co., and no other, for their passenger business to and 
from Winston-Salem during the life of the bonds. As rental, the railway 
companies will agree to pay to the Terminal Co., each in proportion to ite 
use, sums covering, in the aggregate, all operating expenses, taxes and 
interest charges of the Terminal Co., and will pay and severally guarantee 
the payment of the principal of and the interest on the bonds by endorsement 

The bonds are redeemable, as a whele only, on or after Oct. 1 1939 at 
110 and interest. 

The stock of the Terminal Co. is owned one-third each by the three 
guarantor railway companies.—(V. 119, p. 1954.) 


WISCONSIN & MICHIGAN RR.—Operates from Falthorn Junc., 
Mich., to lron Mountain, Mich., 70.25 miles. Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., acquizies or at least operating 
~y the portion of the road above mentioned. The 1.-S. C. Commission 

> Dee 1920 authorized the company to rebuild 7.17 miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and to resume operation of 13.8 
miles of road in Dickinson County, Mich V 111.p 2522 ou’ stock, 
$1,500,000 Tentative valuation as of June 30 1916, $2,209,333 


For 1924, gross, $321,785: net oper income, $13 on other income, 
$17.799; interest and rentals, $20,800; bal., sur , $10.0 
Pres , John Marsch, Chicago; V Pres | W. H. W . a Menominee, 


Mich.; Sec. & Treas., Nicholas Marsch, Chicago; Auditor, Wm. A. Ahern, 
Menominee, Mich. Office, Menominee, Mich.—(V. 119, p. 3007.) 


WISCONSIN CENTRAL RY. CO.—System extends from Chicago 
to Ashland, Wis., and Lake Superior tron mines; also to St. Paui and Mi: ne- 
apolis and to Superior and Duluth. By oar ferry connects with the Fere 
Marquette and has a short line to the East. V. 63, p. 117. System inc!udes 





140 





RA I LWA = 





STOC 


KS 


AND BONDS 


[ Vou. 122. 








' 


| 
Miles 









































RAILROAD COMPANIES Date Par Amount Rate When Last Diridend Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds, Value (Outstanding // Payable | and Maturity Dividends Are Payable 
| ] 
| 
| 
essonter Kachus & Rochestee ne Rosten & Meine | | 
osemite Short Line Ry—See Sierra Ry of California pois 
Vesemite Valiey—First mtge $3.000,000 gold « {_xc* 78| 1906 | $1,000) $2,415,0( Se J @ JJan 11926 {Mercantile Tr Co, San Fr 
j ' | | 
| ' 
i | ' 
| 
| | | | 
| , | 
{ | 
1 | | , 
ee | 
{| | | | 
| | 
{ | } 
| 
| | | | 
| | 
| 
} | | 
| | \ 
| } | | | 
| | | 
| i | | ' 
| 
{ 
| 
' | 
Mtles. imi (0,000 000 « 4 
Chicago, Jil., to Withrow, Minn_........-.----------- 424.32 is eat aaa mw ‘bouds end equipment shitaonaee —e 
Cylon, Wié., to Downing, Wis., cut OF . .....-..cccccce 14.64 mainder for genera! purposes, $5 816.000 have been avid J) 88. p. 687, 
Carnelian Jct., Minn . to Trout Brook Jct., Minn__---- 7 96 824 854: VRQ. 44, 1069: V 94 p 489: V. 98. p 840 The Minn. st. 
Neenah, Wis., to Manitowoc, Wis___......------------ 36.54 P & Sault Ste Raarte guarantees Interest on the bonds Vv 95. p. 969. 
Stevens Point, Wis., to Portage, Wis_....-..---------- 70 76 
Packwaukee, Wis.. to Montello, Wis__.....-.----- adi Bias 7 86 NOTES —The 3-year notes of 1924 are secured by the deposit of $8,000.- 
Marshfield, Wis., to Greenwood, Wig_____..._.___---_ 22.44 000 Wisconsin Central Ry. lst & Ref Mize 5°% gold bonds. due April l 
Chippewa Falls, Wis., to Fau Claire, Wis_.._.....__--- 9 88 1959 Principal aod interest guaranteed by endorsement by the Minn. 
Abbotsford, Wis., to Goodrich, Wis... -.. 2. - see ian 8. Paul & 8. 8. Marle Ry. Co Redeemable, all or part, by lot, at an 
CN SA Ee eee eae 12.46 time on 69 days’ notice, at 101 and iaterest to April 15 1926, and at l 
——. RE, a a eae ee 145 &7 and interest thereafter V. 118. p. 1776 
RE aR OEE SS. | rr oa 5 55 3 a a 
Mellen, Wis., to Bessemer, Mich._.....-.-.--.-------- 33.77 REPORT..—For 1925, showed: ; 
Ashland, W is.. Ore Dew ‘ke O35 OS Si ARIS 2 10 Calendar Years— 19245 1924 1923. 1922. 
Ashiand. Wis. Commercial Dock Line.__............ 1.14 Freight, iron ore......- $1,422, 993 $1.118.718 $1,131,112 $1,040.0! 
Dt aidd Va «ti. ts... gn66 Prelant. other ----- 14,844,354 13,758.613 14.487.696 13,172.82 
Owen. Wis , to Superior, EE iia calatiea eapepesinr aie artis 153.40 ER Pears 2,697 704 2.826.662 3,195,876 008.3% 
‘ - |. eee eee 224,707 231.947 293.321 251,234 
Duluth Terminals. .-.--. 2. ..- 222222222222 222i ee eee 471 | Express pie cats 371.976 412.730 443.810 aE 
‘ Miscellaneous 438,671 420.186 533.668 514.89 
, ¥ i > G  sYEPSCOCTIANCOUS 2.2. Le ewww < 
Total mileage owne d Dec. 31 1925 Vee 2 SH SSBSSESESSEDSO“ESCSCSCSCS 1 021 A » Inc 0 Re 405.110 351.801 392 757 26 48 
ORGANIZATION — Successor July 1899 of Wisconsin Cent. Co, fore Total 90.405.515 $19.220.668 $20.288.242 $18,840,165 
closed per plan V 68, p 725 V 69, p. 29, 133: V 70. p 434 InJan 1999) Maint. of way & wor 2'508"546 ’ 2501 NKR $2) 493.060 . 2.480.3 
Minn. St. Paul & 8S. S. M. acquired 51% of common stock, and in March | Maint. of equip 3.503.394 3.478.966 3.488.045 2 776,66) 
1924 acquired 95° of the remaining minority stock and operates the road = Traffic expenses____._. "258 364 "229948 216 328 210.73 
as ite “Chicago Divix<ion.” the road betng leased for 99 years from Apri} | ‘Pransportation expenses 8,305.047 8,545,663 8,860,285 8,502.12 
1909. Most of the pref stock has been exchanged for M.St.P & 8 8 M_ Wiscellaneous operations 135,183 147,918 141.752 125,064 
line certificates, secured by Wisconsin ¢ eens stock, As of General expenses 594.956 576.068 556.943 522.04 
ec. 31 1925. Soo’ owned $15,968,000 common and $11,249,200 pref. | Transy. for invest.—Cr. 23 062 29.408 21.083 5205 
V. 88, p. 159, 232. 566. 626. 750, 1003, 1439; V. 89, p. 780: V_ 118, p. 1667. Total ; ; ced aan ETE kas aan Bi bes an 4 Ra 9 
The 1.-8. C.'Commission has placed a tentative valuation of $50,245 .400 Peoria. = oa - =~ ann ~~ = - $15,382,429 $15,552,552 $15.726.030 $14,664,951 
on the total used and $14,995,900 on the total owned property of the com- ix caret” vo earns. 5.023.087 3.688.114 4.en2 sis 4.17 tf 
« > e r his és ay ee a o,Uz / 0,05 Woe lio, 
Seay as of June 30 1017 Inc. from other sources. 325.304 318,094 239.999 72.217 
STOCK .—Stock, suthorized, common, $17,500,000; pref.. 4% don | ‘Putz = ( “Sa O28 90R ~84 20° 5 
gum. $12,500.00; ‘Outstanding. com., $16,196,300. pref. $11.26' 000 | pinot narace “taves and $5,348,301 $3,986,208 $4,893,211 "$4,347,431 
par of shares $100 After 4% dividends on both olasses shal! have been terminal rentals 5.039.911 4.209.824 4.459.647 3.851.041 
ay {in any year both shall participate equally in any further dividend iia in ee es eee $196 370 
or such year. The preferred bas the right to elect a majority of the direc Surplus Income.....- $308.480 def$823.616 $433,563 $496.37 
tors on failure for two successive years to receive 4% per annum OFFICERS.—Pres., C. T. Jaffray, V.-P., G. W. Webster. Sec., W. RB. 
DIVIDENDS.—First div. on pret. 4% for the year, pald 1% Deo 23 | Harley, freas., CO. H. Bender, Comp., D. J. Bond.—(V. 122, p. 2945.) 
1908 and 1% each on Mech 11 and July 15 and Oct 151979 On June 15 NG T > —(Y : , 
1910, 2%: Oct. 1. 2%: 1911 to Oct. 1 1921, 4% yearly; none since, | ven ee Sere eee, 1 © ONE 


BONDS.—The istGen_ gold 48 of 1899 are secured by 4 mtge upon al! 
ee lines of railway. terminalis, equipm't and other propert ae nag there 
y: and also by deposit of all scours owned or coquired under the plan 
75. p. 734.1204: ¥ 77. p. 1236; V. 86. p. 1591. 


The Superior & Duluth Division & Term. 4s are limited to $7,500,000 


the present amount outstanding; they cover the road from Owen Wis 
via Superior to Duluth, Minn., 158 mnee, and terminals at both * ov. 
and Duluth. V. 82, p. 806, 930, 1103; V. 83, Dp. 986; V. 84, p. 

85. 0. 632: V. 86, p. 1411; V. 88, p. 824. 


VOSEMITE VALLEY RR.—Merced, Oal 
vleted May 15 1907 
bonds ($3 000 000 auth ) 


Park 
ing: par 
1553 


Mel ntosh 
due Jan 


Jan. 11 
| held in 
| Bidg.. 


72 miles, com 


San Francisco.—(V. 


$100 
V.122 


lat 7 
p. 1453. 


v. 
923 and July 1 1923. 
treasury June 30 1914. 

122, 


109. ?: 


to the Yosemite National 
Stock. $5 000 000 all outstand 
V 82.p 511.920: V 


Chairman of bondholders’ committee, Charles 
care Mercantile Trust ('o., 
1 1919 were met in June 1919, 
a part of the funds. 


San Francisco lst mtve. coupons 
the stoc wet providing at leas} 
a vary 1923 paid coupons du 

. 90 econd mtze. 5s, $2.000, 
4-0" G. Drum, West Coast Life 


74. 
117. 
Pres.. 


p. 1453.) 























Industrial « Miscellaneous 


United States, Cuba, Canada, Mexico and Other Foreign Countries. 
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MISCELLANEOUS COMPANIES ase Far 4amoum Rate When ast Ltvidena |iaces Where Interest and 
{For abbreriations, &c., see notes on page 8] Bond: | Value utstandin, % Payable | and Maturity Ditvtdends are Payable 
Abitibi Power & Paper Co Ltd—Com stk 250,000 sh auth..| __-- None|250.000 shs| $4 | Q—J 20|/Apr 20 '26 iE, SERS ie 
Pref (a & d) stock 7% cum $1.900.000 authorized_____. “ $100) $1.090.000 7 —J ape he 888 ee 
Ist ahoaed} M ser bonds due $292,500 ann__-.______ zce*| 1914 500 &c| 2.354 000 6 F & AITo Feb 1 19: i (First Nat Bk. N Y 
First Nat Bk, Chi 
Gen s f mtge bonds auth $5.000,000 red 105_________- ze*| 1920 500 &c}| 3,647,000 6 J & dJi\Jan 2 1940 {Royal Bk of Canada 
\e ‘hase p Fiat Bk, N Y 
Consol s f g bonds auth $14,000,000_____________ xxxxc/* 121 100 &c 3,340,100 s M &815!|Mar 15 1931 {First Nat Bk, Oy 
Chase Nat Bk 
Adams Express— Stock. 120,000 shares (20,900 held by co 10} 10,000,000|See text! Q—M [June 30 '25$1% Chase Nat Bank, N ¥ 
Collateral! trust mortgage gold ; . Baz| 1898 500 «« 5.793.500 46 “i ~[Meb 1 l¥4ea Bangers |rust Co, N Y 
Collatera) trust distrfhution mortgage gold -G2| 1907 500 4c) 7,298,000 42 |J & DjJunel 1947 Guaranty Trust Co, N ¥ 
Advance Rumely Co—Common stock auth $13,750,000. aan oh: F ee ee SSeS a eee eee cceesben 
Preferred (a & d) 6% cum call 105 $12,500,000 authorized ‘inant 100} 12,500 008 3 Gund [AGP 1 IRE MDB) cccccnceccenecse eccoese 
Ahumada Lead Co—Stock Ff PP ere oe 1 1.192.018]See_ text J jApr 5 1926 25c¢ -o< ts dtabedactebdce 
Air Reduction Co., Inc.—Stock 293,334 shares auth..__- —— None} 201,123 sh.|See text OJ 15 Apr 15°26 $2|Checks mailed 
} Exrpenses— 
F | PO PCD ne cae bcos pee Kee wate $9.605 
| i Interest on bonds- -_---- $518 685 $545. 918 $579,881 621.614 
Salaries, exp. & taxes___ 66.467 65.730 151.605 160.828 
Dividends SS aap de taal et a (6%)600.000 (6)600. 000 (5)500.000 (100. 000y 
Statements of SS papal 
. pee ft jo ie yt oe7 eae) 13) oti6 “3 Bs 590 
. *¥. . ite Ss, Boe ° 9 . 5,369 62 3.600, Via. 
Public Utility Companies rofit and loss, surplus 608 36 600,10 074,502 
OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. D en; Sec. 
auch as Horatio H. Gates. Office, 61 Broadway, New York.—(V. 122, p. 742.) 
APNANGE-RUMELY, 04; ORRANIRATION ong. Jett 
. Dec per nin V. Pp. , . . usiness esta 
Light, Power, Gas, Telephone and ished In 1853. Has plante at La Porte, Ind., Battle Oreek, Mich., and 
Toronto, Canada. Products, agricultural eeenen, such as tractors, 
Telegraph separators, plowing engines, &c. V. 102, p. 1626; V. 104, p. 1486: V. 106, 
e z 574; V._ 107, iG Pties am See, eee ircheeet he business of the 
Formerly appearing in this publication ultmap & Taylor achinery Co. o ansfield, Ohio -118,p 
will new be f ed ta STOCK.—See table at head of page. 
ou our Preferred Dividends.—No. |, 14%% paid April 1 1919: to July 1 1921 
1%% quar., Oct. 1 1921 to April 1 1926, %% quarterly. « Accumulated 
PUBLIC U I ILIT Y COMPENDIUM divs. on Dec. 31 1925 amounted to 1334 %. 
nth eg 1925, wat ag? DP. ad gpeowes: 902. 1922. 
Calendar Years— 
Issued May 1, 1926 | Gross profits... .--.- $2.824.041 $1 33a 187 $2. O08 885 $1.804.9 
Net income........... 1,409,538 1.014 609 9 667 261.2 
Bond interest, &c_____- 279.926 237.074 349 2.944 123, 615 
Depreciation reserve. __ 496.963 341,798 one.Gee -:” avedua 
Preterred dividends. = 974.253 «974.253 «74.253 «974.288 
ABITIBL POWER AND PAPER CO., LTD.—ORGANIZATION.— | |S Tr®® Civicends- ~~ - wiht me ~ttoh 








rp. under the Companies’ Act (Canada) by letters patent Feb. 9 1914. 
<“Sngeny manufactured groundwood pulp, sulphite pulp and newsprint 
also a holding company. Charter is perpetual. Owns 12 buildings 


Balance, surplus-_---- $166.324 $61,484 def$631.618 def$236,643 
OFFICERS. .—Finley P q Mount, Pye A. H. Berger, V.-P. and See.,; 





at , tL. 4 Falls, Ont.; at Twin Falls a dam and power house, also timber | W. I. Ballentine, V.-P. 


Abrams, V.-P.; J. R. Kohne, Treas. Office, 
= water power leases. » ee Abe  D ‘ tad La Porte, Ind.—(V. 122, p. 1757.) t 
> Qv aniz , , ‘o., Ltd. 
one ee en ne AETNA EXPLOSIVES CO., INC.—See Hercules Powder Co. 


STOCK.—Auth. and issued $1,000,000 (par $100) pref. 7% cumul. and AHUMADA LEAD CO.—Incorp. under laws of Delaware March 4 1921. 
260,000 shares no par common Pref. has preference as to cumul. divs. at | In accordance with the terms of its charter, the company holds the stock 
rate of 7% per annum, in event of liquidation or dissolution has preference | of other corporations, is the purchaser of lead-silver ores and other mine 


as to par and accrued dividends. products, and has contracts with other corporations covering. the smelting 
DIVIDENDS.—Pref. stock: 1916, 1% %; 1917-18, 7%: 1919, 7% and and selling of its product. 
91% on ac $1: 19 of ac ore leni2e 5.7% yearly. Common: 1920, The Ahumada Lead Co. through its Mexican subsidiary, the Cla. Minera 
Py 50; 1921. $1: 1922. $2: 1923-24. $4; Jan. 20 to Apr. 20 1926. $1 quar. de Plomo, 8. A., owns in fee 1,453 hectares, or 3.591 acres of ground in the 
C pret ac, | Los Lamentos Mountains, State of Chihuahua, Mexico. It also has under 
agar yoru of tazde Seaenaing phat iat ah Ok per p+ Here oe ak option, or owns part interest in considerable outlying ground. The Erup- 
. /€ J é 


of bonds previously purchased or redeemed. Consol. mtge. sinking fund oe ees 2 —_ Fay ys ree g she a lana ine 
of eo, oe al ne trot a —. for str’ (net less than $300 ( noi hens ~ came” district . . me Abameda, propert 7 on the south. These 
app purchase © nds at not over ompany guarantees bonds rti ake Los L I é x 

d other obligations of the Abitibi Electric Developmet Ce., Ltd.. properties take in nearly all of the Lamentes Mountains 














bitibi Lands & Forests Ltd., and the Abitibi Transportation & Naviga- DIVIDE NDS. —Paid as follows: Jan. 2 1924, 7%c. regular and 2 Ke. 
tlon Co., Ltd., to the extent of $2,470,956. extra; April 2 1924 to Jan. 2 1925. 7\%e. regular and 7 4c. extra each quar. 
‘ REPORT .—For 1925 ee April 1 1925 to April 5 1926, 7c. regular and 17 4c. extra each quarter. 
Calendar Years— 1924. 1923 1922. REPORT.—For 1925 showed: 
eae $10. si. ‘677 $19.686 859 $11,047. 668 $9.461 299 {Ahumada Lead Co. and Compania wage de Pieme. S.A. 
of sales & expenses. 6.12 6,301 307 6,768,088 5,846,462 | 1924. x1923. 
Enterest........- 61 t 490 762.260 882.625 929,123 | Sales of lead and silwer_..........-- $3. 307° 324 $ 448.573 $427 892 
Deprec. & depletion, ‘&e_ 539.000 625.505 930,186 803 391 Expe De. “OR. Gils sue sew tnmene 2,380 803 ,109.594 319.825 
Appropriation for taxes_ 220.000 syn —akee <tummt 0 77 7 oes sara aR 29.516 18.035 12.853 
Preferred dividends. 70.000 70.000 70.000 Dt Ce on a ecesetaeehece ~“sekeet 72.682 27 .679 
Oammon dividends....- 1.000.000 1,000 ,000 1,000, 000 500, 000 —— 
CO $986 905 $248.261 7 535 
Balance, surplus. ---- ‘$1 .799.916 “$1.7 737.787 $1. 396, 768 ‘$i. 312. 323 Income from investments__.________- 506 828 455,533 09.708 
Previous surpius Tat 651 6,204 .007 4,807,238 3,548,095 | —--~ —- + 
Reserve for depreciation 21,461 1,236,144 vemiead Tie CR... cuties enaecdn $i. 493. 733 $703,795 $377 243 
Adjustment Govt. taxes ...... 8 -...... chon 53,177 | Previous surplus--..----.--- 217,282 BER,t0e |}: abeoee 
, ee — - | Depletion previously charged off—Cr. 400: a ee 
Profit & loss surplus $6,.984.106 $6.705.651 $6 204 007 $4,807 .239 | - — “$052.994 "3377243 
OFFrto ERS.—Pres., Alexander Smith; V.-P. & Man. Dir., L. R. Wilson; $1, 811, 376 952,994 377 243 
V-P., A. Black; See, & Treas., W. H. Smith. General office, Canada | Less trans. to Mexican Lega Reserve 42,174 21,252 9.342 
) a eB y Bidg., Montreal, Canada.—(V. 122. p. 1919.) Deshes CVI. «ncccusedeccesds 1,192,018 714.461 118.702 
ADAMS EXPRESS CO. CT HE) ORGANIZATION ~~Aa unincor- a, ke | eee a $577 .184 $217,282 $249,199 
porated association formed in 1854. 100, p. 289, 371; V. 104, p. 2120. x ’eriod May 1 1923 to “Dec. 31 1923 operations having been commenced 
"is of July 1 1918, at the behest A the U. 8 Govt., all the company's } on May 1 
express business and equipmentinthe U.S ,together with a required amount Report for Ist quar. of 1926 in V. 127, p. 2802. 
of «orking capital, was turned over to the American Railway Express Co. | OFFICERS.—Louis D. Ricketts, [res.; Harry C. Dudley, V.-Pres.: 
(which see) in return for stock in that compan amounting in Dec. | ' ’ : 


- anke ec. & Treas.: G e Cobbe t.S a7 
1925 to $11,914,300. (See Amer. Ry. Exp. Co. for dividends declared by | Joueoh Ww me gg Rie ER A 
Orne 1 BO. ‘Commiasten in Dec. 1920, approved the permanent ceonsoll- Southwest Bank Bidg., Pasadena, Calif.—(V. 122, p. 2802.) 
dation of the transportation wunigess and properties of the American, Adams, AIR REDUCTION CO., INC.—Incorp. in N.Y. on Nov 261915. 
Wells Fargo & Co. & Southern Express Co. into the American Ry. Express | Manufactures oxygen, acetylene, nitrogen and other gases, carbide, oxy- 
Co. V. 111, p. 2522 acet yle ne welding and cutting apt yaratus and chemicals. Early in 1922 the 
Oash Dics., 1914. 1915. 1916. 1917. 1918-21. 1922. 1923. 1924. 1925, | company purchased all the assets of the Davis-Bournonville Co. In Aug. 





Per share_--.-. $550 $4 $6 $5 50 None $ $5 $6 $6 1925 acquired the assets of the Gas Tank Recharging Co. Also owns 
. mf substantially all of the stocks of the National Carbide Corp. Interest in 
Paid in 1926 March 31, $1 50; June 30, $1 50. California Cyanide Co.. V. 116, p. 825. 1414 
REPORT.— yw sess. in V. + 423. D; Fa eg 2 a On Sept. 30 1925 the company owne i and ope rated 50 plants. 
(Adams Express Co. an yuthern Express Co.) 
Rerenue— 2 1925 9 19 924. +03 1923. 1922. STOCK.—See table at head of page. 
; ! 5.45 9, OF 5.085 = 
ee ees vhs ae b+ fos 3 a0 obe rae DIVIDENDS.—Paid $1 =f share quar. from July 14 1917 to Apr. 15 
Divs. on securities owned 821.534 770.671 714.486 067.981 | 1v26. Also paid an extra « of 50c. per share in Second Liberty Loan 
Inc. from coilat. pledged 558.177 592.819 639.006 632 800 | bonds on Oc s 15 1918 and $1 extra in cash per share on Oct. 15 1924 and 
‘ 558. 5s g 39.006 32.80 ‘ 
Miscellaneousincome... --.... ~~ -..--- 93,326 68.679 | Oct. 15 192% 





——— - | BONDS. ~The convertible debentures Series A bonds were re 


la n6b0660scnses $1,582,019 | $1. 572.788 $1 646, 325 $1 880. 637 } April 1 1924 at 105 and int. V. 118. 9. 433. 
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INDUSTRIAL STOCKS AND BONDS 


{ Vou. 122. 









































MISCELLANEOUS COMPANIES nae Par | Amount Rute When Last Dividend | ?laces Where Interest av 
(For abbreviations, &c., see notes on page 8) tonds Value | ‘utstandtn: | " Payable | and Maturity Diotdends are Payabis 
= - i j = —— que —E —— 
Atax Rubber Co Inc—Stock. 1.000.000 shares auth ___. , None! 500.000 sh |See text}_...__. [Dec 15°20 $2|New York 
t mtge s f gold bonds callable 110 ‘ 666 ee 1921 $100 &e) $2. 385 2m, 8B & D|Dec 1 1936 W A Harriman&Oo, N ¥ 
Alaska Juneau Gold Min Co—Stock $15,009 )0 auth PF eee Ses eae see ene 
First acy he $3,500,000 authorized eee MS.x«| 1919 500-1000 1,894,000) 72 |M&815)Mar 15 1929 Mercantile Tr Co, San Fr 
igoma Stee! tlon—See Lake Superior Corp 
A ance Renter 0 Cthe)—stock 200,000 shs authorized_| _..- None! 120,000 sh.|See text}Q—J 15|/Apr 16 1926 50c|\Checks mailed 
Allied Chem & Dye Corp—Com stock 3,143,455 shs auth; ___- None!2,178.109sh| $4 See text|\iay 11926 % |Checks mailed 
Pref (a & d) stock 7% cum red 120 $97 .326.400 auth......| ___- 100) 39,284,900 7 Q—J_ |Apr 1 1926 1%|Checks mailed 
4llis-Chaimers Manufacturing Co— Common stock ..__. ; 100) 26,000,000 See _ text —F |May 15 ‘26 1 (ee cadd dane pee aaee 
eferred stock (a & d) cum (see text) red 119 ee 100) 146.500.0060 7 3 jApr 15 1026 154} -.--_.-- Bi a, railed 
Amalgamated Leather Cos, Inc.—Com stk 175.000 sh auth a None {175.000 sh re _.....-|July 11920 $1 |Irv Bk-Col seg, N Y 
Preferred (a & d) soc 7%, cum $5,000.000 auth red 115 $100) $5,000 non A Met 11920 1%) do 
amated Sugar o—Common stock 724.624 sh... -- ae None 2 eS ee a Apr 1 1918 3%|Co’s office, Ogden, Tone 
Ast Pretend stk 6 $5. 000. 0.000 8 % cum call 1208f2% oftisaue| _- 100) $4,271 100 See text/See text| Vay 1 1926 2%|Bankers Trust Co NY 
Pirst (closed) mtge sf gold call 105................- xxxc’| 1922 100 &c| 3, 354.000) 78 |A & O/April 1 1937 MercTr, 8 F, Ba Tr, N ¥ 
REPORT .—For 1925, in zs 122, p. 1020, showed: | The plan was declared operative in ~*~ 1920. For detalls of plan, 
1924. 1923 1922. terms of exchange, &c., compare V. 111, p. 1379 
Gross income. ___ $10, 300. 600 $9, 204 836 $19. 201 061 $7 .021,209 | General Chemical Co. was incorp. Feb? 15 1894 in N. Y. It: business 
Operating income. 4,662,880 3.037. 420 25,597 2.169.175 | ts the production, manufacture and sale of acids and other ciemicals. 
Reserves 1.294.159 102. 807 1'031 168 958.971 | The Solvay Process Co. was incorp. Sept. 28 188! in N.Y. and is engaged 
Bond interest __- ‘ 387 118,138 142,963 | (n the manufacture of alkalis and soda products In the U. S., operating 
Prem. on bds. red’med _ - 23,265 oars oats at Syracuse, N. Y., Detroit, Mich., and Hutchinson. Kan. Semet- 
Compens. to off. & emp). 108.546 101,874 112,500 64 034 lvay Co. was incorporated Jan. 31 1914 in New York and is engaged in 
Federal taxes__...____- 243,309 192,151 302 503 120,338 | the manufacture of coke and its by-products. The Barrett Co was incor- 
Dividends paid ___ 986 857 954,483 687 588 627 466 | porated Feb. 6 1903 in New Jersey, Tee business being the manufacture and 
- - -_— —— | sale of coai tar products. National Aniline & Chemical Co. was incorpora- 
Balance, surplus____. $1,030,005 $680,739 $1,450,435 $255,403 | ted Mav 261917in N Y. Business is manufacture and eale of dvestuffs. 
3 Mos. End. Mar. 31— 1926. 1925. 1924. 1923. | _ The company, In Dec. 1924, was cited by the Federal Trade Commission 
Gross income aye pe $3,043,710 $2,349,138 $2.448,779 $2,381,519 | or alleged Ma gu of certain provisions of the Clayton Act. Compare 
Operating expenses_ 1,966,096 1,548,096 1,574,609 1,500, 619 | V. 119. p. 2882: 120. p. 960. 
Addition to reserves 446,996 254 956 271.750 256,127 STOC sort preferred stock has equal voting rights with common 
Bond int. & expenses. _- atid e (STARS 5,387 35,562 | -tock aud is redecmabie in whele of tu pare at 1Zu 
— SS en The authorized capital was increase on Mar. 7 1921 from 373,264 shares 
Net pref. bef. Fed. tax $630,618 $516,086 $597,033 $5 589, 212 | of pref. stock (par $100) and 2,143,455 shares of common stock without 
OFFICERS.—Chairman, F. B. Adams; Pres., ©. E. Adams; Ist V.-Pres, | 9#f value, to 973,264 shares of pref. stock (par $100) and 3.143.455 shares 
in charge of sales, A. R. Ludlow: V.-Pres., M. W. Randall; V.-Pres., ©. § | °f Common stock without par value. 
Munson; V.-P. & Oper. Mgr., H. Van Fleet: V.-P. in charge of devel. & DIVIDENDS.—Initial div. on com. of $1 per share was paid May 2 1921; 
pane pA | J. Metzger; Sec.. R. B. Davidson: Treas., C. L. Snow: Asst | same amount paid quar. to May 1 1926. On pref. paid 1% quar. from 


Ryder; Asst. Sec., T. G. Harrison. Office, Canadian 


Treas., R. W. 
Pacific Bidg., Madison Ave., N. Y.—(V. 122, p. 2500.) 


AJAX RUBBER CO., INC.—ORGANIZATION — ee, in N Y 
Dec. 20 ye succeeding Ajax-Grieh Rubber Co., Trenton J. estab 
lished 8 e 11 | 1006. . 101, p. 2073, 2146. Owns plants in Trenton 


8 ik is. 
STOOK. The stockholders on Jan. 11 1922 auth. 
without par value and exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par vaiue, and also «utiurizeo 
an increase in the number of shares which may be tssued fram 400 000 
par $50, to 500,000 shares without nominal or par value. The authorized 
capital stock was increased from 500,000 shares to 1,000,000 shares in April 
1926. 

The stockholders of record Feb. 9 1925 were given the right to subscribe 
for 75.000 shares of capital stock at $10 per share 


DIVIDENDS.—Div. Mar. 1916 to Mar. 1917, 10% 
Sept. 1920, 3% quar.; Dec. 15 1920, 2%; none since. 


the issuance of shares 


p. a.; June 1917 to 


‘irst mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 
REPORT.—For 1925, in V. 122, p. isis. showed: 
Calendar Years— 1925 19 192%. 922. 


Ss | lt 868. ‘825 $16, B16. 716 $16,068,710 $12,189,938 
18,303 ,063 x15, 401, 842 «15,632,742 x11 632,651 


Gross sales_______- 
Oost of sales, &c 


Net earnings. __. $1, 565. 762 $1 1,11 4, 874 $435, 968 $557 287 
Miscellaneous income 8.804 169,412 116, 917 108 537 
Net profits______- $1 764,566 $1 284 .286 $5 552, 885 > $665 >, &: 24 
Federal a 118,177 ——See x 
Deprec'n, int., &c. 641,321 620,158 569, 322 6: 39, 287 
Extraordinary adjust'ts . y543,953 ; 


Balance, surplus_____ $1,005,069 “$664, 128 def$560. 390 $26,537 

x Includes Federal taxes. y Includes loss from liquidation of certain 
subsidiary companies and inventory adjustment, &c. 

OFFICERS.—J. O. Weston, Chairman & Pres.; E. L. Fr ten, war 
& Treas.; L. T. Vance, W. McMahon, F. M. Hobliit, -P.: C has. * 9 
Morris, Asst. Sec. & Asst. Treas. N. Y. office, 218 we ‘57th St.— V. 
122. p. 2332.) 

ALASKA JUNEAU GOLD MINING CO.—Incorp. under laws of West 
Virginia, Feb. 17 1897. Property of company is situated near the town of 
Juneau, Alaska. The company’s claims, it is stated, have a length of 
over a mile on the mineralized Juneau Gold Belt. 


BONDS.—The first mtge. 7s due Mar. 15 1929 are a first lien on all of 


April 1 1921 to April 1 1926. 


REPORT.—For 1925, in V. showed: 
1925 


122, 
‘ 1923 


p. 1905, 
1924. 1922. 


| Gross income after prov. 


| incorporated in Delaware on Mar. 





the co ~ property in the Territory of Alaska now owned or hereafter 
acquire o dividends shall be declared out of surplus profits, nor shall 
any of the company’s properties or assets be distribu to stockholders 
while these bonds are outstanding. 


REPORT.—For 1925 showed: 


Calendar Years— 925. 1924. 1923. 1922. 
Gross recovered gold, sil- 
ver and lead values— 
ae $1,576,984 $1,519,312 $1,173,078 $1,025,879 
oncentrates _ _.__ 607 400 536,470 341,698 362,800 
Total ____- . $2,184,384 $2,055,782 $1, 51 14.774 $1, 388, 679 
Total oper. costs & exp. 2,018,496 1,796,288 1,544,857 1. 366.5 538 


“$165,888 $259,494 def$30,083 2.141 
UF FICERS.—Pres., F. W. Bradley; V.-Pres., A. B. Davis and "D. J 
Murphy: Sec. & Treas., J. W. Crosby. Main office, 1022 Crocker Bide. 

San Francisco.—(V. 122, p. 1919.) 
ALLIANCE REALTY CO. (THE)—Incorp. in N. Y. June 7 1899. 
ern in the business of holding, managing and dealing in real estate. 
50,000 out of $2,600,000 pref. stock and $1,620,400 out of $2,006 ,60t 
of The Broad Exchange Co.. 


Net profit before depr. 


En 


com. stock 
concerns. 

STOCK .—The stockholders in Feb. 1926 changed the capital stock from 
shares of $100 par value to shares of no par value and authorized the ex- 
change of stock at the rate of four shares of stock of no par value for each 
share of $100 par value. 


and also stock toterests in othe: 





DIvs.— { *02-"05. ‘06-’09. *10. "11-"13. °14. °15-'20. '21-'23. "24 ’25. 
Per cent--- 6 yriy. S yrly. 14 Syrlv. 74 OG yrly. 8 yrly. 10 s 

Also paid 25% in stock on Dee. 15 1927 

Paid in 1926: Jan. 15, 20% in stock; Jan. 27, 2%; April 16, 50 cents 
quar. per share on new no par stock. 

REPORT .—For 1925, in V. 122, p. 752, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Net income, real estate 

oper. and invest_---- $559,265 $488,254 $452.427 $280,432 
Corp. exp., incl. taxes _- 92,358 73,743 75,141 34.696 

Net earnings-------- $466,907 $414,511 $377 286 $245,736 


Orr ens —ris.. Walter T. Rosen; w -Pres., Ha 
Olarke G. Dailey; Sec. & Treas.. Howard W. Smith. O 
way, New York.—(V. 122, p. 1919.) 

ALLIED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on 
Dec. 17 1920 as a consolidation by means of stock ownership of the contro! 

eneral Chemical Co. Semet-Sulvay Co., The tty & Process Co., 
fhe Barrett Co. and National Aniline & Chemical Co., Inc. The plan 
provided for the exchsnge of the pref. ond com. stocks of the consolidating 
companies oy Ge pe helpers hasess. based on their outstanding capitalizations 
tor stock of ‘new company”. 


8. Black ana 
ice, 115 Broad- 


Owns | 








for deprec., obsol., all 

State & local taxes, re- 

pairs and renewals $23,140,592 $21,059,690 $21 974.558 $17 280,368 
Federal taxes oa 574, 000 2,519,729 2,326,086 2,165,413 

Net income $20,! 566,! 592 $18 539,961 $19, 148, AT2 $15. 114,955 
Previous surplus 141,288, 099 13 4.209, 968 126,428,336 12 2,659, 080 

Total surplus -$161, 854, oo1Si6 52,749,92931 45. 576.5 80881: 37,7 74,035 
Pref. divs. ($7 per share) 2. 749 2,749,768 2,735,094 2, 731; 942 
Com. divs. ($4 per share) 8.712. 336 8,712, 12,062 8, 3.631, 746 8,613,757 


Profit & loss surplus_$150,392,312$141,288,099$134,209,968$1 26,428,336 

OFFICERS.—Chairman, Wm. H. Nichols: Pres., Orland F. Weber; 
V.-Pres., W. H. Nichols Jr. and Clinton 8. Lutkins; See., V. D. Crisp: 
Treas... Thomas E. Casey; Comp... Frank Nay. Office. 6) Broadway. N 

DIRECTORS.—Wm. H. Nichols, W. H. Nichols Jr., Charles Robinson 
Smith, Orlando F. Weber, Wm. G. Beckers, Walter E. Frew, Rowland 
mee Armand Solvay, Emmanuel Janssen and Roscoe Brunner.— 

. 122, p. 1905.) 

wo -GOMA STEEL CORPORATION, —See Lake Superior Corporation 

ow 

ALLIS-CHALMERS MANUFACTURING CO.—ORGANIZATION .— 
15 1913 as successor of the Allis-Chal- 
mers Co. (forclosed) per plan V. 94, p. 913. Manufactures heavy ma- 
chinery and electrical apparatus. 


STOCK.—The 7% cumul. pref. stock Is pref. both p.& d. It Ba / elect 
o moiety o of on > ar and is redeemable at 110 and divs. . 102, p. 

No mort, age lien while any pref. stock remains outstanding, unless 80% 
of prefe consents. 

DIVIDENDS— "86; "Ree ‘18. "19. °20. '21-"24. ‘25. 
ea ee 6 6% 7 7 1 ¢ ty. 7 
tcc cncndnocdoncncaax 3 3% 3 3 41% 


Ogee. 2 4 yrly. 5% 
In Jan. 1920 the accumulated preferred dividends were paid off in full 
with a payment of 1% 7% 
Initial dividend on common stock of 1% was paid Aug. 14 192f sam- 
amount paid quarterly to Feb. 16 1925; May 15 1925 to May 15 1926 paid 
1%% quarterly. 


REPORT .—For 1925, in vs 122, p. 2229, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Sales billed__.._...- $28,921,357 $27,855,524 $25,612,709 $20,794,046 
Cost (incl. deprec., de- 

vel., selling, public se 

& adm. exp.)-_ ‘ 25,639,655 24,751,928 23,032,996 19,205,871 

Factory profit $3,281,702 $3,103,596 $2,579,713 $1,588,175 
Other income. 689,666 632, 504 654,924 920,375 

Net profit $3,971,368 $3,736, 101 $3,234,636 $2,508,550 
Reserved for Fed'l taxes 

and contingencies __ __ 554.000 515,000 531,000 300.000 
| Preferred dividends___ 1,154,811 1,154,811 1,154,811 1,154,811 
Common dividends. _ —_- 1,546,242 1,030,830 1,030,830 1.030.830 
Balance, surplus_ _ - $716,315 $1,035,461 $517,996 22,908 

Report for 1st quar. of 1926 in ‘V. 122, p. 2802. 


OFFICERS.—Pres., Otto H. Falk; V.-P. & Gen. Attorney, Max W. 


Babh: Sec. & Compt., W. A Thompson; Treas., R. Dill. Office, Mil- 
waukee, Wis.—(V. 123, p. 2802.) 
ALPINE MONTAN STEEL CORP, AUSTRIA.— V. 122. p. 2802.) 


AMALGAMATED LEATHER COMPANIES, INC.—lIncorp. in March 
1910 in Delaware as the F. Blumenthal Co.; present name adopted Nov. 17 
1919. Manufacturers of black and colored glazed kid and other classes of 
leather gy X, used in the manufacture of shoes. Plants are located in 
Wilmington, 


STOCK.—See ‘table at head of page. 

DIVIDENDS.—On present capitalization payments have been made as 
follows: On pref., paid 1% % quar. Jan. 1 1920 to Oct. 1 a none since. 
m common, initial pay ment ‘of $1 per share was made Jan. 1 1920: April 1 
and July 1 1920, $1 each: none since. 


REVORT.—For 1925 oe 

Calendar Years 192 
Income from operations $559. 127 
3 revious balance 

‘apital surplus_. 


= 1923. 1922 

$842,077 loss$675.995 

adj.dfs05463 
1,712, 531 


$231.3 37 2 


P. & Sec., Louis Halle; 
Van Bloem. Office, 315 Arch 


1924. 
$224,5 


adj1,115,493 adj.1 161, 557 


adj. 918,766 


4 


$1, 143,335 $1. 003,634 


OFFICERS.—Pres. & Treas., John B. Blatz; V.- 
V.-P., William C. Blatz; Asst. Treas., P. H 
St., Philadelphia.— V. 122. p. 1919.) 


AMALGAMATED SUG AR Co. (THE).—ORGANIZATION <—tpew 
Jan. 19151n Utah. Owns eight beet sugar plants at Ogden, Logan, Le 
ton, Cornish and Smithfield, a oad urley, Twin Falls and Paul, Idaho 
V. 107, p. 804. (Statement to N. Y. Stock Exchange, V. 110. p. 2575.) 


Balance of cap. surplus $2,004,620 
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MISCELLANEOUS CO APANIES Date Par Amount Rate When Last Divtdend | Places Where Interest ane 
(For abbreviations. &c., see notes on page 6} Bonds Value | Outstanding % Payable | and Maturity Divtdends are Payabie 
*merican Agricul Chemical Co —Stock ‘common | $50,000,000 ee $100 $33.322.126 See text a See text_ on Checks n ail 
Sires eesee'b cade ame Ete Oe teal 168 Sal xe* &r*| 1908 1.900 en 20'411 G00 Sos tat a acacaines We ZL, 136 fe, “ 
onds eo ‘ f re ol .xc* &r* ¢| 2.444 000 A 4 & O/}Oct 1 1928 Irv Bk-Col Tr, N Y & Bos 
Pirst ref mtge s f gold bonds Ser A red (text)._OB.xxxc*&r*| 1921 500 &c| 24,779,500 7% eF & A/Feb 11941 oe Hi gginson & Ce, 
Bos & Chicago 
american Bank Note Com pany—Com stock $10 000,000. _- om 10} 4. 945. 250 See text —F |Apr11926 6% Checks mailed 
Preferred (‘a & 4) 6% cum $5.000.000 aes 50] 4.4" 6 —J jApr 11926 14/Checks mailed 
American Beet Sugar—Common stock 260.000 shs auth. . None} 150, 000 4 See text]._______]See text Checks mailed 
Pref (a & d) stock 7% cum red 110 $6,000,000 auth____- tem 5,000,000 7 Q—J jApril (26 134) ‘necks matieo 
1-yr (closed) conv sinking fund dehs red (text). Ba.kxxx| 1925 500 &e| 3.493.000 6 F & AlFeb 1 1935 Bankers Trust “o, N ¥ 
Minn Sugar C orp Ist (closed) M ser g bds red (text) Colxxxc*} 1925 500-1000 1,200,000 62 M & N|May 1 '28 to ‘'41|Irving Bk-Col TrCo,N Y 
Amer Bosch Maxneto Corp—swek 250,000 shares_.____- vey Nove! 207.399 shiSee vext) -..___ Oct 1°21 g:.2/|irst Nat Bank. Boston 























STOCK.—The stockholders in Nov. 1921 reduced the com. stock from 
2,500,000 shares, par $10, to 724.624 shares of no par value and making it 
assessable, but limiting the assessments to $1 50 in five years. 

A majority of the common stock is held in a voting trusv. 

An assessment of $1 39 a share on the outstanding common stock was 
levied. pavahle Now. 19 1491 Compare V. 113. » 1474 1677. 2082. 

An issne of $3,875,000 7° bonds was sold in May 1922: retired to Feb. 28 
1926, 521.000. V. 114, p. 2243. 


Dividends.—The pref. div. due to be paid Aug. 1 1921 was omitted, no 


ments bei d il J ‘ 
pay ng made unt une 15 1923, when 2% quar. and 8% on | 15% in cash were paid Dec. 


account of accumulations was paid; Aug. 1 1923 to Feb. 1 1924 paid 2% 


quar. On May 1 and Aug. 1 1924 paid 2% quar. and 3% on account of 
accumulations, clearing up all back dividends. Nov. 1 1924 to May 1 1926 | 
paid 2% quar. 
Production and Net Earnings Years Ending Feb. 28. 
Year— 1922-23. 1923-24. 1924-25. 1925-26. 
Production (Ibs.)__—. — —- 96.792 ,900 146. 313,500 64,561, oe 127, 493,000 
Net after Fed. taxes____ ae 2,398, 172 $194, eae 


ia Aes —Chairman, Ivins; Prer., Henry H. al app; V.-P. & 
Gen. Mgr., E. 8. Rola hy - 8. Young: Treas., A. P. Bigelow. Office, 
Eccles Biden Ogden tah.—(V. 120, p. 2945.) 

AMERADA CORP.—(V. 122, p. 2378). 


AMERICAN AGRICULTURAL CHEMICAL CO. (THE).—ORGANI. 
ZATION .—Incorp. e April 1899 e ewe under special charter; 
V. 68, p. 974, and V. 72. 672; > or) of, , “a P.% 241, 292, 440; 
V. 77. D- 399; V. 83, p. 1230; V 874; 92. p. 324; 
V. 93. p. 1669: V. 94, p. 209: V. ae Pip 646. Operates 
29 fertilizer — and 4 mining FR, =. owns the ve ‘harlotte Harbor 
& Northern The Seaboard Air Line Ry. in Aug. 1925 entered into a 
contract with the company for the acquisition of the Charlotte Harbor & 
Northern RR. under a 3-year lease and for the purchase of the property 
at the expiration of the lease. 


BONDS.—The list M. bonds ($12. 000, 000 auth.) are convertible into 
pref. stock at par. Sinking fund, ® annually of all bonds issued; 
retired by sinking fund to “4 1925. §°343 000: conv. into pref. stock, 
$1 .213,.000. a. ref. mtge. bonds are reserved to retire this issue. V. 87, 
p. 741, 814, 874: 92, 2; 264, 324. 

The 000 fick ret . mtge. 7 s are secured by a mortgage on all rea) 
estate, plants ‘and equipment, now owned or hereafter acquired, subject 
only to the first (closen) mortgage 5s, to retire which first refunding mtge. 
bonds are reserved. The mortgage provides that the lst mtge. 5% bonds 
shall not be extended, so that upon their payment, at or before maturity ip 
1928, the Ist ref. mtge. will become a first mtge. - = the properties. 
None of the subsidiary companies has any funded deb 

Future series may bear such rate of interest, ohm at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

The total mortgage debt shall never exceed 75% of the vales of the mort- 
gaged Dp roperty, based upon the book valuation June 30 1920, plus the cost 

ir value (whichever may be the less) of property h- UF. - acquired 
subject to the mortgage. 
@ total combined net assets of the company and its subsidiaries, after 
deducting all liabilities except funded debt, shall equal at least 250% of 
the entire funded debt, including bonds proposed to be issued. 


If the total combined current assets fall below 160% of total current 
abilities, the company shall declare no further dividends upon its common 
stock until said ratio is restored:i f below 160% it will default under mtge 

No further lst refunding bonds shall be issued unless the average annua 
aet earnings for the last three fiscal years, applicable to Interest charges 
shall ve twice the annual interest charges on the funded debt outstanding 
including the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
Ca at 103%; next 5 years at 10244; next 4 years at 101; last year at 

coo pt cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 1 1923, to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
in gig a 1 ae fund of $375,000 per year is operating to retire the first 


mtge. 5% bo 
Common ang (Rate %.) 

Jan.‘12-July'16. Oct.'16-Ju , AY Oct.'17-July’18. -"18-Apr.’21 
‘% D.8.(1%au. ) 5% p.a.(14 Hau.) (6% p.a.(1 4 %aqu.) 8% p.a.(2%aqu.) 

Note.—The Jan. and Apr. 1921 divs. were paid in scrip convertible into 
common stock at par: none since. On pref., July 1921 and subsequent 
divs. have been deferred. V. 112, p. 2539: V. 114. p. 1363. 

REPORT .—For year ended June 30 1925, in V. 121, p. 1221. showed: 
{Incl. subs. cos. and investments in Charlotte Harbor & Northern Ry. and 

Associated Cos. (except in 1921-1922.)] 





Profits from— 1924-25. 1923-24. 1922-23. 1921-22. 
Consol d income after de- $ $ $ 3 
ducting oper .charges & 
int. on notes payable. 6.811.478 5,953 .220 6.306,129 5,234,143 
Less reserves for freichts, 
disc., doubtf. accts..&c 1,314,680 1.863 ,909 1,762,891 2.335, 445 
Int. paid and accrued__. 2,340,536 2,441 367 2.529 ,942 2 rth 72 
Plant depr. & minesdepl. 1,110,447 1,535,481 1,511,815 1 146.4 199 
SE aes 4. 765. 663 5.840.757 5.804 648 6: 358 214 
i )_ arr 2.045.815 112,463 501.481 def ,124,071 
Previous surplus_____def. 19.404 .876df12 817,584 1,545,880 2.669.950 
Total surplus def 17, 359, 061df12 705,121 2,047 361 1 545,880 
Red. in cap. assets_ . 501.176 iene eye een . 
Inventory adjustme nt. 2 arene paula 1 802,262 — 
Reserves 
Bad & doubtful rec 6.699.754 8 = 
Unamor.bd.disc.&exp. —_ __- ines 2,168,352 
i) Mo.  csceenan deacon [ne .  smaansas 
Adj. of prop. 0 See he oe se ' F nae 
Losses on sundry inv. ‘ ro RS  escnb eas 
PE DEE Edens suntseve sx ubinas 761,927 doeine ott 
Profit & loss deficit _- ‘17 ,860,237 19,404, 875 12,817,584 surl 545,880 
DIRECTORS .—Robert 8. Bradley (Chmn.), Geo. B. Burton (Pres.) 
Royall Victor (V.-P.), Cartes B Whittlesey, James 8. Alexander, Samuel 
F. Pryor, G. C. Lee, G. Clark Jr., Chas. Hayden Lpiltp Stockton and 


Horace Bowker (V.-P.). aly A. Starrett ie Sec. and A. 
New York office. 2 Rector St.—(V. 121. p. 3006.) 


ng APERICAN BANK NOTE CO. bares ANIZATION .—Incorporated in 


. Goeller is Treas. 


Y. Feb. 20 1906 as United Bank Note Corp., per plan V. 81, 1851, 
M04: V. 92, p. 1315, 1503; V. 96, p. 714. Has paw in New York and 
Chicago, and office building at 70 Broad St., N. 104, p. 859. In 
Oct. 1919 sold the old plant on Trinity P lace, N. ‘. ‘108, p. 1793. 

STOC K.—No lien or new stock without assent of S0°) of each class. 


} } «stockholders on Dec. 1 1925 approved the change in the authorized 





common stock from 200,000 shares, par $50, to 1,000,000 shares, par $10. 
Five shares of the new stock were issued in exchange for each share of 
common stock held. Each share of preferred stock will have five votes and 
each share of common stock of $10 pir value one vote. 


s356.410.— 6% stock of foreign subsidiary held by public Dec. 31 1925, 
) 

DIivs.— f 12. °13. °14.-°15.-"16. °17-°19. °20. °21. °22. °23. "24. "5. 
Common....%\1 5 63% 2 4 6 7 %§S& *38019% 25 16 


*Also paid 10% in common stock. 
An extra dividend of 6% in cash was paid Nov. 30: extra dividends of 
31 1924 and 1923. while on Dec. 29 1922 the 
company paid 20% in cash and 10% in common stock. 

Paid in 1926: Jan. 2, 4%; April 1, 4%. 


REPORT.—For 1925, in V. 122, p. 1173 and 1613, showed: 


Cal. Profits(aft. M iscel, Pension Common Balance, 
Yr. Denr..&c.) Income. Fd... &c. Pref. Dir. Diridends = Surnlus 
1925__$1,633,129 $168,342 $295, 267 $269,739 $989,050 $305,752 
1924. _ 1.910.378 308. 874 4 §=69295.287) =: 269.739 —s-1, 236.412 414.914 
1923... 1,988,689 55 344 291.757 269,739 964,101 618.461 
1922_. 1,703,759 300.346 269,637 269,739 1,348,710 16,019 


OFFICERS.—Pres., D. E. wegotnalt: Ist. V.-P., A. Claxton Cary; 
Sec. & Comp., John P. Treadwell, J Treas., Charles L. Lee. Office, 
70 Broad St., N. Y.—(V. 122, p. 1613.) 

AMERICAN BEET SUGAR CO.—Incor farch 24 1899. Owns 
one controls & beet sugar factories. of which ! are in active operation, Ip 

California, Colorado, Nebraska, Minnesota and Iowa, with a capacity of 
8.400 tons of beets per day. It also owns and controls 33.687 acres of land, 
located adjacent to its factories. The company early in 1925 acquired the 
entire issues of cap. stk. of Minnesota Sugar Co. and Northern Sugar Corp. 
California, Colorado, Nebraska, Minnesota and lowa, with a capacity tp 
excess of 250.000,000 unds of sugar per annum. It also owns and 
controls 33,605 acres of land, and leases 13.796 acres additional, located 
adjacent to its factories. The company early in 1925 acquired the entire 
issues of capital stock of the Minnesota Sugar Co. and Northern Sugar a 

STOCK.—The stockholders on Jan. 20 1925 changed the capital stoc 
consisting of $15,000,000 common and $5,000,000 6% non-cumul. pref., to 
$6.000.000 7% cumul. pref. stock. par $100. and 269.000 shares of com 
stock of no = value, the old stock Setar exchanged for the new stock on 
a share for share basi: a. 


DIVIDENDS—~ "ie 1% a? 16. °17. °18-’20. °21.°22-"23. °24 °25 
Common.......9 th 5 4% 158 8 yrly. 2 None 3 4 

— eee eee aS ee ee Oe 

: arch 1925 declared (from accumulated profits) four 


x, 

The directors in 
uarterly dividends of 1% each on the common stock, payable April 30. 
Jely 21, Oct. 31 1925 and Jan. 31 1926 to holders of record April 11. July 11. 
Oct. 10 1925 and Jan. 2 1926, respectively. The April 1926 dividend was 


omitted. 

BON DS.—The 10-year 6% (closed) convertible sinking fund debentures 
are redeemable at 105 and int. up to and incl. Feb. 1 1926 and thereafter 
at 105 less 4% for each succeeding year. 

Convertible a any time into com. stock at $50 per share, if converted on 
or before Feb. 1 1927; thereafter at $60 os share if converted on or before 
Feb. 1 1930 and thereafter at $70 per s 

The trust indenture will provide for a sinking fund of $100,000 per 
annum, payable semi-annually out of net earnings, to be applied to the 
purchase of debentures at not exceeding the then current redemption price 
or to their redemption by lot at such price. 20, p. 585. 

The Minnesota Sugar Co. Ist (closed) mtge. 6% serial gold bonds are 


| redeemable all or part on any int. date in reverse order of maturity and 


numerical order on 60 days’ notice, at par and int., plus a premium of 1% 
for each year or part thereof of the a term of the bonds, such 





premium in no event to exceed 5%. . 121, p. 3013. 

REPORT .—For year ending 31 1926 showed: 

Years End. Mar.31— 1925-26. 1924-25. 1923-24. 1922-23, 
Gross sugar sales______. $7,403,920 $10,192,815 $6,418.674 35,656 ‘794 
Cost and expense.._... 7,845,204 8,751,1 48 4,709,868 4.571, 563 
Federal taxes 23,211 215,880 144,792 1535 984 
Depreciation < 631, 83:5 424,339 342,026 352, O11 

Net earnings _de £$1, “096. 328 $795.447 $1. 221, O88 $579,637 
Other income 456,949 428, 651 293 985 309 ,062 

Net income. - ‘ det$6 39,379 $1,224. 098 $1 515.973 $858 699 
Preferred dividends. __ _ (6% )359,0006 \6 0)309.7 729 390.090 300,009 
Common dividends ...(4%)690, 0 ie 600,090 I 

Balance, surplus. _- _def$939. 379 ~ $31 4.378 $615,973 $5388, 699 


OFFICERS.—Pres., R. Walter Leigh; V.-P., F. Q. Brown; V.-P., Elisha 
Gee: V.-P. & Treas., Charles C. Du — Sec., Charles E. Eller. Office, 
| 62 William St., New York.—(V. 122, p. 2950.) 


| TION.—In 


AMERICAN Bosen MAGNETO ‘CORPORATION. —ORGANIZA- 

nN. Y. Jan. 9 1919, and acquired the assets of every 
character of the BA Magneto Co. of N Clty (previously Germap 
owned), inc A. 2B. a plant at Chicopee, Mass., &c. During 1925 the 
company began producing radio receiving 7 ‘and radio loud- speakers. 
Suits brought by former paren. V. 113, "1 537; V. 115, p. 1535, 
1841, 2049, 2381, 2907; V. 117, p. 442: V. ils, 1913. 

The starting, lighting and battery ignition pocinens of the company was 
sold to the Electric Auto-Lite Co. in March 19: 26. 

STOCK.—The stoc kholders on Oct. 13 1925 increased the authorized 
capital stock from 175.000 shares to 250,000 shares of no par value. The 
stockholders of record Oct. 23 1925 were given the right to subscribe for 
69 133 additional shares of stock at $33 per share on the basis of one new 
share for every two shares held The proceeds were used to retire the $2,- 


125.000 8% gold gotes at 105 on Dec. 1 1925. p 
DIVIDENDS.—Dividends 1919: April 5, $1 50; June 30, $1 50; Oct. 1, 
| $2: 1920. Jan. 2. $2: April 1. $2 50; July 1, $2 50: July 15, 20% payable in 


stock. Oct. 1 $2 50; 1921, Jan. 2, $2 50; April 1, $1 25; none since. 


The report made to N.¥ Stock Exchange, dated April 23 1919, upon 
the lating f the At was printed in V. 108, p. 2042. 

REPORT .—For 1925, in mF 122, p. 2332, showed: 

Calendar Years— 25. 1924. 1923. 1922 
Operating profit... --- $552,053 $491,479 $148,711 $25,914 
Interest on gold notes- -_- 160,000 184,167 |————-Not shown——-———> 
Depreciation ........-. 200 ,660 199.686 | iy ae 5 : 
Reserve & adjust't,&c.. ------ liek a 54,636 23.682 

ON Fe $521,393 $107,626 $94,075 $2,332 

3 Afoe, End. Mar. 31—_ 1926. 1925. 1924. 1925 
_ gai ea a $4,395,888 $2 950, 655 $3,095, 764 $2, 661, 90 5 
Operating profits._.-.-.-. 190,217 171, 268 245,503 147,255 
Depreciation .......<.<- 51,309 49.636 50,474 . 
Interest charges___..-- eine 415,000 47,500 50, 006 

Balance before taxes... $1538, 908 $76,532 $147, 529 $97, 255 


OFFICERS. 
Rosenthal and G. J 
Treas.—(V. 122, p. 


-Artt T. Murray. Pres.; Arthur H. >: Altree, Leon W. 
i re g. V.-Ps. Ww . Washburn, : Morris Metcalf, 
2500.) 
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' ' 
MISCELLANEOUS COMPANIES | Date Par | Amouni Rate | When Last Dividend |Places Where Interest ang 
{For abbreriations, &c., see notes om page 8) Ronds| Value i % | Payable and Maturity Dividends are Payable 
a oes ain | ssneatinnainee —— eae 
american Brake Shoe & Foundry Com etk 400,000 gh. aut | None 56 9993 sh) See text| J—M31| Mar 31 "26 $1'%|30 Church 8t. N Y 
Pref (a & 4) sth 7% curr red  $19.000,000 auth. ___. 2 $ $9 53S 5 7 9 ~¥31| Mar 31 26 1% do do 
American Brown Boveri Electric Corp j a | rae _ 
articirating stock (see te.t 90 000 shares auth | ae None 92 556 she iSee texti......-.- Apr )°26 DOC |..--- ee ee ee oe ee ooocece 
Founders stock Ww) OOO shares ithorized i } - None mw js a | c eS a 
Preferred stock 7% cumul 1) 000 authorized ee 100 y 7 GJ (Aor 1 19036. 156) -.cccccescssucccunscse 
N Y Shiphuilding Corp M $25,000,060 g call 102% oS aS saa a ae 
sinking fund 24%_-_-- : kad UP.xc*] 1916 100 &e| 5.5293 80 52 iM & N|iNov1 1946 |BankersTrCo NY ,&Pitts 
American Can (or on stock S66 (000 (0M) antnorized 25) € $49,950|See text} Q—F fay15 26 2% | Checks mailed. 
Preferred (a & d) stock 7% cumulative $44. (Ww) (ww) i 41 7 | oJ iApr 1} 1926 te] heck ‘nailed Y 
American Car and Foundry —-Common stock 600,000 sh... G) None; 699,000 s! $46 Q—J |Apr 1°26 $14) Guaranty Trust Co, N 
Preferred (a & d) stock non-cum $30,000,0U0U_._. ~~ 0} 100 $30 .00u 7 | Q-—J jApr 11926 1 | do do 
| | | 
! 
| | | | 
| | | 
| 
| | 
AMERICAN BRAKE SHOE AND FOUNDRY CO. (THE).—OR’ Provision for difference between book value and quick sales value. 
GANIZATION Incorp in N J.on Jan. 29 1902 Reincorp. in Delaware on ships owned (all under charter)_.._....------. _____.. $1,500,000 
effective Oct. 1 1916 Manufactures brake shoes for steam and electric Additional Federal income and excess profits taxes paid for years ‘ 
cars and castings V. 105, p. 2453 Amer. Brake Shoe & Fdy. Co. of 1917 | (°°. | asa SSN re eee re 209.260 
Calif V. 110 ». 129] During 1919 acquired the Southern Fdy. & NE EIS SALLE LNT PEE One RL ORES ee 66.1 O08 
Machine Co AN Ln A Tenn \ 110. p 219), and during 1920 Preferred dividends—paid in cash. ..........---.-.----------- gine 354 
acquired a two-thirds interest in the Amer. Forge Co V. 112. p. 1395 Cosson Gividewes 00sd 16 COGN. .. «nw necccesvencicsavconsiune ‘ 767 500 
On Sept. 1 1922 acquired control of the Ramapo Ajax Corp V. 116 do pale is wreterrell GGG, ccdcncccccccccnsusasnonve 3.000.000 
Re 1409 In Feb. 1924 purchased the National Car Wheel Co., Pittsburgh ; . yo 
. 113, p. 796 The National Car Wheel Co. and the Southern Wheel Co Total surplus of companies, Dec. 31 1924. one tbusedsccscescess 4,222.2 V2 
were merged Jan. 1 1925 and are now operating under the name of Southern Deduc!—Minority int. in surplus of subsidiaries. .......------- $219,831 
Wheel Co. Parent company’s interest in surplus of subsidiaries at dates 
of acquisition of their stocks—eliminated in cols'd'n of accts. 899,006 


CAPITAL STOCK,.—tThe shareholders on July 1 1920 ratified a plan 
for recapitalization in accordance with which: (a) Holders of the old Pre- 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% cumulative preferred stock and three shares of the 
new common stock (b) Holders of the old common stock were entitled 
to receive in exchange for each share thereof one share of the new 7% 
cumulative preferred stock The plan approved called for the issuance 
of $10,000,000 7% cumul. pref. stock, red. at 110, and 406,000 shares 
of common stock of no par value. Compare V. 116, p. 2293, 2569. 

The new Pref stock is entitled to 7% cumulative dividends and has vot 
ing rights. Redeemable. all or in part, at $110 per share and accumul+ted 
dividends. The new common stock ts entitled to dividends at the discre 
tien of the board, after dividends on the new pref stock have been pai ' 
The new common will not have voting rights unti) they shall be granted by 
a vote of 4 majority of the new pref. stock In case of liquidation, the new 
ae will be entitled to priority to the extent of par and accumulated divi 

ends, and the new common to the remaining assets 

DIVS.—On new common stock of no par value: 1920. $2 rewular and a 
special div. of $2: 1921, $4: 1922, $4: Mar. 31 1933 to Sept. 30 1925, $1 25 


quar.; Dec. 31 1925 and Mar. 31] 1926 paid $1.50 quar. 


REPORT .—For 1925, in V. 122, p. 1314. showed: 

Calendar Years— 1925 1924 923. 1922. 
*Net profits....______- $2.784.607 $2,454,905 $2,727,097 $2,120,540 
Dividends—Preferred _. 667 695 667 .695 A795 647.725 

I 829,900 789.599 792.083 620.496 
Divs. paid by sub. cos__ 300 11,617 112 216 

Balance, surplus____- $1,288,712 $985,994 $1,267,206 $832,103 


* Net profits from operation of plants are shown after deducting manu- 
facturing. administration and selling expenses and depreciation of plants 
and equipment and including dividends received on stocks of associated 


companies whose earnings are not incorporated herein and other income | 


(net) less estimated Federal taxes. 


OFFICERS.—Pres., J. B. Terbell 
William S. McGowan, Wm. F. Cutler, 
Finigan and Chas. P. Wright; Treas., 
Judd: Comp. Wm. M. McCoy. 
p. 1314.) 


Wm. B. Given, Jr., Thomas 
George ©. Ames; Sec. George M 
Office, 30 Church St., N. ¥Y.—(V. 122, 


AMERICAN BROWN BOVERI ELECTRIC CORP.—Incorp. under | 


laws of New York, Nov. 28 1916, as the New York Shipbuilding Corp., 
with plant located at Camden, N. J. In Oct. 1925 the stockholders ap 
proved the change in name to present title, the company at the same time 


acquiring the properties and business of the Condit Electrical Mfe Co. 
at Boston and the Scintilla Magneto Co. at Sidney, N. Y. In Nov. 1925, 
acquired the Moloney Electric Co. of St. Louis. V. 121, p. 2640. In Jan. 


1926 acquired the Railway & Industrial Engineering Co. of Greensburg, 
Pa., and the Electric Development & Machine Co. of Holmesburg, Pa., 
near Philadelphia. V. 122, p. 613. 

Brown, Boveri & Co., 
management of the corporation and will be a large holder of its founders’ stk. 

The Swiss company manufactures complete equipment for steam and 
water power generating stations, Including the largest units adopted by 
the public utilities: all equipment for the transmission of electric energy 
and the inter-connection of systems. It designs and builds all systems 
for the electrification of railways and all types of electric locomotives.and 
in addition it builds Diese) erectric iocomotives, rapid transit, traction and 
mine equipment, all equipment for industrial electric application, marine 


drives, and a broad line of mechanical equipment for gas utilities and the 
steel industry. 


The plants of the American Brown Boveri Electric Corp. will be used to | 


carry out the Swiss company's plans in the further development of its 
business in the United States. 

STOCK.—The stockholders of the New York Shipbuilding Corp. re- 
ceived a dividend of $15 a share in new 7% preferred stock and were offered 
in exchange for each share held one share of participating stock and one 
share of founders stock of the new company. 

The participating stock (after pref. stock requirements) is entitled to al! 
net earnings derived from the operation of the business during the period 
from Oct. | 1925 to Jan. 1 1929, whether or not declared in dividends, prior 
to said last mentioned date or thereafter. and to 65% of all other net in 
come or gain All net profit accruing from and after Jan. 1 1929 after 
pref. stock be pe oe shall be declarable in dividends, 65% to the par- 
ticipating stock and 35% to the founders stock. On liouidation or disso- 
lution, the participating stock is entitled to receive. after pref. stock re 
quirements, all undistributed net earnings derived from the operation of the 
business from Oct. 1 1925 to Jan. 1 1929, as well as 65% of the remaining 
assets, the founders stock to receive the balance of 35%. The partici- 
pating stock has no voting ; ower 

Voting power is vested exclusively in the founders stock. except in the 
event of default in the payment of preferred stock dividends for four quar- 
terly dividend payment periods, in which event the preferred stock is to 
have equal voting power, class for class, with the founders stock. until 
such time as the defaulted dividends have been paid and the regular divi 
dends on said preferred stock resumed. 


DIVIDENDS.—On pref. stock, paid initial div. of 1% % on Jan. 1 1926: 
same amount pate April 1 1926. On participating stock, paid initial div. of 
50 cents per share on April 20 1026. 

REPORT.—For 1925, in V. 122. p. 2500, showed: 

Summary of Consolidated Income Account of 1925 


{Corporation, Scintilla Magneto Co., Inc., Moloney Electric Ce.and Condit 
Electrical Manufacturing Corp.} 


Net profit from operations (after charges, incl. depr. & bondint.) $854,213 
PT, Dknidietaddctdddcebedbbneaddadadisiubaaotenanne 448 307 

ee ee ee $1,302,521 
nn eee anenhohhneinedtineinmeadaad 74.816 





a a i Sa ar cae hk i rea ae el 


$1,.227.705 


i SR 266 shes RRR ER bees weheneneh 6.398 343 
IIE MII icici scala il bs inn tb endive dada en leh adirneaiaen Rois iats 197.376 
Di ibth tt ccnp tnnncenbaaheeunoewicababanadood 7,823,423 


Vice-Presidents, James 8. Thompson, | 


Lid., of Baden, Switzerland, will supervise the | 


Deets Wee, BS 4 8s tee eda neccdnaunasencaueuns $1,103,364 

x As follows: (a) Capital surplus (part of $665,692), $468,043. (b) 
surplus applicable to corporation after eliminating earned surplus of sub- 
sidiaries at dates of acquisition—Scintilla Magneto Co., Inc., Oct. 1 1925; 
Moloney Electric Co., Nov. 1 1925, $635,321. 

No provision has been made for Federa! income taxes for the year which 
will amount to approximately $145,000. Taxes for prior years are subject 
to final action by the Treasury Department. 


OFFICERS.—Chairman of Board, J. Elink Schuurman: Chairman of 
Executive Committee, Marvin A. Neeland: Pres., Laurence R. Wilder; 
Senior V.-P., H . Magoun: V.-P., Clinton L. Bardo; V.-P., Wm. G. 
Groesheck: Sec. & Treas., T. Wickersham. Office, 165 Broadway, 
New York.—(V. 122, p. 2500). 

AMERICAN CAN CO.—ORGANIZATION .—Incorp. in New Jersey on 
March 19 1901 as a consolidation of about 100 concerns. See V. 72, p. 582; 
V.84.p. 994: V. 90, p. 371, 629: V. 96, p. 1841. Sanitary Can Co., acquired 
in 1908, has been Sumived. V. 85, p. 654: V. 86, p. 336, 422: V. 90, 
p. 504, 1230: V. 105, p. 2367: V. 106, p. 88 V. 86, p. 796. Has arranze- 


ment with Goldschmidt Detinning Co., now Metal & Thermit Corporation. 


‘SA 242. 473. Vv WO p 37) Dissolution sult dismissed, So oLiz ° 
2539 V 118. p. 2181 Liberty Ordnance Co., V. 107. p. 2190. Settlement 
of munition contracts, V 108, 2435.V.110, p. 655 Int in Amer. Motor 
Bdv Co ry 111 p 794 Sale ef adding mach business V '!4.p 2118. 


The stockholders voted Feb. 9 1926 to change the authorized common 
stock from 446,000 shares, par $100 to 2.640.000 shares, par $25: and also 
ratified the action of the directors authorizing the distribution to the 
common stockholders of 824,666 shares of new common stock as a 50% 
stock dividend. The common stockholders received six shares of the new 
common stock of $25 par in exchange for each $100 share. To preserve the 
equality of voting power between the preferred and common stocks, each 
share of preferred has been given six votes per share. 


COMMON DIVIDENDS.—Iaittal div. of 14% on common stock was 
| paid on Feh 15 1923 (V. 115. p. 2480); same amount pass guar to Feb. 15 

1926. Also paid 1% extra on Feb. 15 1924, 2% extra on Feb. 16 1925 and 
3% extra on Feb. 15 1926. On March 11 1926 paid 50% in common stock. 
| On May 15 1926 paid 2% quar. on new stock of $25 par value. 


| DEBENTURES.—AI the outstanding 5% debentures due Feb. 1 1928 


were redeemed on Feb. 1 1925 at 102% and interest. 
REPORT .—For 1925, at 122, p. uvys. showed: 
195 ‘ 





925. 924. 1923. 1922. 
NN ice oes a $21.423,903 $15,906,756 $15.423,202 $14,898,925 
Reserve for Federal taxes 3,000,000 2,150.00 2.000.000 = =2.000.000 
Depreciation .......... 2,000 000 2.006 .000 2.000 000 2.000 .000 
| Interest on deb. bonds... 33 867 414.825 440.108 465.575 
Preferred dividends__.. 2,886,331 2.886.331 2,886,331 2,886,331 
Common dividends... .- 3,298,664 2,886,331 2.473.998 515,416 
Balance, surplus... -- $10,205,041 $5,569,269 $5,622,765 $7,031,603 
OFFICERS.—Ohairman, F. 8. Wheeler; Pres.. H. W. Phelps; Sec. & 
Treas.. R H.Ismon. Office, 120 Broadway, N. Y.—(V. 122. p. 1919.) 


AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In-~ 

| corporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac~ 

tures freight and passenger cars of wood and steel. V. 68, p. 280, 377, 1029; 

V.71, p. 86. 545: V. 73, p. 958: V. 83, p. 1413: V. 84, p. 1553. In March 
1926 acquired the Shippers’ Car Line Corp. V. 122, p. 1613. 


The American Car & Foundry Securities Corp., a subsidiary, was incor- 
»orated in Delaware on Jan. 24 1925 with an authorized capital stock of 
10.000 ,000 


| BRILL CORPORATION.—Incorp. im Delaware Jan. 26 1926. Com- 

pany was organized to acquire all or at least 60% of each class of the out- 
| standing capital stock of J. G. Brill Co. and more than 50% of the pref. 
and approximately 67% of the common stock of the American Car & 
Foundry Motors Co., a Delaware corporation which owns all the capital 
stock of the Hall-Scott Mtor Car Co. (of California) and more than 90% 
of the capital stock of the Fageol Motors Co. of Ohio. 

Common stockholders of record of Jan. 29 1926 of Amer. Car & Foundry 
Co.. were given the right to subscribe for 150,000 shares of class A and 
75,000 shares of class B stock of the Brill Corp. in units, each unit consist- 
ing of 2 shares of the class A and one share of the class B stock at the price 
of $122 per unis. 

Pn right of subscription on the basis of one such unit for each 8 shares 
of American Car & Foundry Co. common stock held. Compare VY. 122, 
p. 352, 485. 2950. 

STOCK.—The stockholders on March 5 1925 changed the authorized 
| and outstanding common stock from 300.000 shares, par $100, to 600,000 
| shares of no par value. The company distributed two no-par shares in 
exchange for each $100 par share of common stock. 

The relative voting power of the pref. and com. stock will remain un- 
changed as the new no par value com. stoek will be entitled to only half a 
vote instead of a full vote granted the old $100 stock. 


| 





| 


| 


| DIVS—  j'09to 15. 16. ‘17. "18 °19. "20. 21. ‘22. "23 ‘24 '25-"26. 
| On com rik rs ~ 8 @ 12 12 12 _12 12 Seebelow. 
Paid in 1925: Jan.. 3% Apel, 3%. July and Oct., $1 59 per share on 


new stock of no par value. Paid in 1926: Jan., $1.50; April, $1.50. 
feserve for commen dividends vn Apri 30 1925 amounved to $10,400,000, 
to be paid when and as declared by directors 








ORT —For v ‘ 925 in V. 120, p. 3328: 

| REPORT.—For year ondins hort i aD3-24 1923-34. 1921-22 
Earns. from allsources.. $9.781.985 $10 786.574 $10 633 562 $9.05) 721 
cs anaadnaes 6 164.104 6.304.957 6.213.611 6.583.320 
Preferred divs. (7%)_-- 2.100.000 2.100.009 = 2.100.900 2.100.000 
Divs. on common (12%) 3.600.000 3.600.000 5.600.000 _ 3. — 

| : = . 883.32 

Balance, sur Diunae 464.104 $604 967 UL . 5 5 420 
| Profit and Ines our pias. “$37°942.570 $37,278 466 $36 673.499 $36,159,888 


$ The earnings from all sources for the 6 months ended Oct. 31 1925 were 
2.107.918. 


OFFICERS.—Pres.. William H. Weodin: Sec., H. C. Wick: Treas., 
New York office, 30 Church 8t.—(V. 122, p. 1613). 


} 
' §. A. Mallette. 
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’ MISCELLANEOUS COMPANIES be rar irncvun tbe W nen st Diridena |Piaces Where 
a er abbreviations. &c.. see notes on page 8 tond:| Value | utstandin 7 eavabl | ind Maturit: | Diridends are Pavelee” 
American Chain Co, Inc—Com stock 357,143 shares auth Non} 250.000 sh\3ee text} Q—J |Jan 15 26 5c]... te 
Class “A stk 8% cum & partic red $30 $12,500,000 aut? $25) $8.750.000| 8 Ot Ot Bens oe Se. 
* Sinking fund debenture bonds red 195 kxxxce*| 1923 | 500 &e} 6.570.000) 6 4 & O}spril 1 1933 |Chemical Nat Bank, NY 
American ohh le Stock ‘common 187,500 shares authorize: _None 185.594 sb ‘ee 'ex Q—J July 1°26 75c\Long Island City 'N Y 
Profeeced rr My k : ae _ UO. cnccecendncacosase« -- =“ a ‘43 “> 760 text} Q—J july | 1926 1% do do 
ierred stock 6 sum i re a . } aS.109) — see te 
Deferred lebent ai. 6. ~ ge es ge 1921 100 & 275 5 8 os Oct i 1928 a0 ao 
Ben Sen Oh eh Co sk.fd. bonds call 197% V.1068.p 234427!) L9UY 500 & 1.578 fe | & WDitune 14 1920 tnaranty Trust Co, N Y 
American Cigar Co— Common stock $59,000 000 authorized| ___- 1) tS (wer ry p3ee text) Q—r |Mavl‘°6 2% 1]\.*hecke mailed : 
sferred stock 4°% curnulative $10.000.000 authorized __- res 7 298 3% & Q-—J |jApr 1 ‘26 1%% do 
4merican Vruxxists Sy ndicate—Stock $!() (Wm) Mi soos Ie $'1) 8 781.510\see text! A—O \pr 156 25 3% 
Omer. bene N49 ree par not fixed treated as 100) 18.900.009 —~j lApr 1 1926 ulofiice Ak Hiway NW 
Asper Hide & Leather—Cormnmon stock $11.5 9.009 auth-—. r= ss lu 11 5900 OOo} Vone pa — PRe p 1926 $1 4 ffice, 65 B way N Y 
referred ‘a & d) 7°% cum (see text) " : , eenets 100 See texti4ee text}__._____ Jan 3 %|Bauitable Trust Go. NY 
Prior preference stock 8% cum $3,500,000 auth (see text | | 5 SS) 154 Rqetate Teast Ce, BY 
| | 
| | | 
AMERICAN CHAIN CO., INC.—Incorp. under laws of N.Y. on Dee REPORT For 1925, in V. 122, p. 886, showed: 
131912. Manufactures chains and automobile accessories and also, through Calendar Years— 1925 1924. 1923 1922, 
ownership of stock of subsi.dary companies, manufactures bar iron, rods Profit for year. ‘ $299 467 $173,280 $189,472 $430,921 
wire, fence, castings, valves and railroad specialties. Surplus from revaluation 
i : of plant (net)—_- 640.734 
STOC K.—After payment of 8% on class “A” stock and $2 per share on | preyj sur F 2 ‘NE RF 2 9148 
5 / é€ f 6 re ‘ 1 - I SI 7 O62 » ' ¢ > 
com. stock , beth classes of stock share equally in any further distributions ae TR as ae. da a sntatinhaiie am = aa. 8 , GefOUS 516 
DIVIDENDS .—Initial quar. div. of 2% on the class “A™ stock was F rotal ee tion of $840.647 $817,076 $3.062 def$172.295 
paid June 30 1923 same amount paid quarterly to June 30 1926. ae adit . I by ; - oy " kK 7909 OF 
On common, paid initial dividend of $1 50 per share on Jan 2.1924 | | \na@E Orange 0./S2 80.896 aw nann- wae nee 
ar a eles ae hae ae : oP sae™) > tank uxhe Ot am teserve for inventories. -—____- to!) fie 
March 26 and Juv 2 1924 naid 5° cents per share: Jan. 2 1925 paid $1 per Add. prov. for accts. rec Merrie (apie 
e . ‘ a = rc or. e r or f . » re > a. . sc . CC. s<-« _————— =6—i<ia(C(<(<‘i—i ha hr Sh UC ee 
share; April 8 and Oct. 15 1925 and Jan. 15 1926 paid 50 cents per share. Fed. income & prof. tax. eee. of Weare. » hee y14.i14 
REPORT .—For 1925 showed: L 1 on sale of subs. cos. 56.169 
a. ‘ plants... pm ai enaee 7.7) #£;§ééées¢sse  j.ésees  j i *seuees 
Consolidated Statement of Earnings ee 33 atenthe Soave Dec. | Oe Dividends (3%)_.....- ee te Se ae 
Income from operations (net)_______ $4,276.100 $3,384,777 $4,776,116 8 ee rear. $570.447 omal 1a] 2 ORD def$17A All 
Deprec. of plants & amort. of pats... 1.1 18587 025579 981.160 Surplusatendof year. $570,447 $541,181 $3,062 def$176,410 
arest 353.722 465,18 4.945 ' P a eee , ‘ 
aoaren sue wogeees f+ ssrascasacess | ann oat oat eat o Additional J ederal income tax paid for year 1920. y Paid for the 
Dividends on new Class *' A" stock. _ =00 000 700.000 525,009 | Years 1917 to 1919 inclusive. 
1 gene que = ea! maninclor ere 500.000 500,000 375,000 AMERICAN EXPRESS CO,—An “Association” formed under the laws 
v.onstock redeemed April21923..  _..-.. i #£.u.---- 162,531 N y St: f ; 
et . 9m een = ves emed April 2 1923 1 0158 re ee oak 33 Py # iy Stace Nov. 25 1868. Not an Incorporated company. 
Si yer co opecn 1,503 ¢ 76: 2,036,15:% July 1 1918 the American Railway Ex ©o. under Govt. control 
Cas approp. for divs on class A sik took over the domestic express operations of American, Adams. Wells Fargo 
stk. for 9 mos. ended Sept. 30 1924  __  .- satreaacaa 525,000 | and Southern sxoiee ope Wr duration of war. Govt. control terminated 
LL KL 7} Wass | 1990. he I.-8. C, Commission in Dec. 1920 approved the 
papanee, surplus.____ bpetanene $1,201 376 $553 £00 $1,511.1 12 oermanent consolidation of the transportation business and properties 
Surplus adjustments (credit 17.498 | 25 281 i 1.48 > of the fonr companies. V. 111. p. 2522. The American Express Co. , how- 
Previous surplus. OS? SS 8,508,511 7,929,465 6,396, 828 ‘ver, continues to transact a foreign forwarding business and foreign ex- 
. ; ; PE Se lg ge a ee — | shange as well as its traveler's checks, money orders and other financial 
Balance at Dec. 31_. ..------ $9,727,387 $8,508,512 $7,929.465 | activities Also arranges and conducts tours to all parte of the world. 


OFFICE RS.—Pres.. Walter B. Lashar; V.-P., 
Sec. William Mo Wheeler: Treas., Wilmot F. Wheeler. 
Conn.—(V. 122, p. 2195.) 


William T. Morris 
Office, Bridgeport 


AMERICAN CHICLE CO.—ORGANIZATION .— Inco 
ane 2 1899 and consolidated chewing gum intereste (V. 7 p. 545): tn 
rt 1914 acquired Sep Sen Chiclet Co. V. 90. B- 238; V. 68, p. 871. 
130; V.77.p 197. V &83,p 152. V 8&4. 160; V. 86, p 230; Vv. 90 238 
99. p. 61. 122, 271 409 In Oct. 1916 Am. Chicle Co. of N took 
over property of Sterling ‘ium Co V_ 103. p. 1594 1890: Vi 194 p. 258 


STOCK.—Pref. and common stocks have equal voting power 


Walter S. Primley, Warren 8S. Hayden. Louis R. Adams and Silas B 
dams have been made voting trustees under a voting trust agreement 
ted June 16 1924 and terminating June 16 1929. 


Readiustment Plan. 


-fo N J. op 


The stockholder« on June 2 1925 approved a plan of readjustment of | 


pitalization, dated May 12 1925. which provided, among other things, 
or the payment of accumulated dividends on the 6% preferred stock and 
the issuance of 24.670 additional common shares 

The company offered (1) To the holders of the outstanding 30.000 shares 
of 6% cum. pref. stock an opportunity to exchange their shares with all 
eiaims for dividends accrued and unpald thereon on a basis of 14 shares of 
cum. prior pref stock for each share of 6% pref, stock surrendered 

(2) To the holders of the outstanding 185,025 shares of both 6% cum. 
pref. stock and common stock, 24.4679 additional shares of common stock 
at $50 per share. Warrants for subscription t shares of common stock 
were issued to atockhbolders of record June 4, entitling such holders, whether 
pref. or common, to subecribe for 2-15 of a share of common stock for each 
share (whether common or pref.) held 

The proceeda of sale of 24.670 shares of additional common stock were 
used by the company for the payment of It# bank indehtedness and of its 


6% 5-year notes outstanding. V. 120, p. 2045, 3067: V. 121. p. 710 
Divs .— | "Ol. ‘02. ‘A3-"13. ‘14. °18. °16 °17-'18. °19. °20. "21-25 
Common. ..-_-.-. -4 8 11 I&yly 2011% 1% Nil $4 $4 None 


On new prior pref. stock paid.initial div. of $2 33 (for four months period) 
en Oct 1 1925: Jan. 1 w July 1 1926 paid $1 75 quar 

On July 1 1926 paid 14% quar. and 254% accumulated divs. on the 
6% pref. stock, clearing up all accumulations; also paid 75c. per share 
on the common stock 


REPORT.—For 1925, in V. 122, p. 885 and 1029, showed: 
1924 1923 


Calendar Years—- 1925. ( , 23. 1922. 
Total income _... $3.421.539 $3,020,222 $2.473.973 $2,107.084 
Net income _ 1,544,062 1.363 364 960.546 454.485 
Interest, disoount, &c__ 313.764 280,252 460,747 623,701 
iat in nF ne tie teas es - i saan  w-hwnee-  cemitewe 

Balance, surplus____. $1.190.907 $1,083,082 $499,799 def$169,215 


Quarter Ended March 31— 
Net profit after int., depr. & Fed. tax_ 
* Before Federal taxes. 


OFFICERS.—P.es. & Chairman of the Board, Thomas H. Blodgett; 
V.-Pres.. 8. T. Britten; Sec.. J. Hoppenfeld; Treas., A. A. Masterson 
oer Thomson Ave. & Manly 8&t.. ng Island City, N.Y.—(V. 122, p. 
2655.) 


AMERICAN CIGAR CO.—The American Tobacco Co. owns a majority 
of the $15.000:000 com. and $10.000,000 6% cum. pref. stock. 


1925 


1924 
$256 367 


1926. , 
$293,900 *$203 462 


5.00 4 See V. 73 
. 1113: V. 78, p. 1393: V. 93. p. 1122-24. Holds a large interest in Cuban 
obacco Co. common stock. . 85. p. 285; V. 86, p. 110; V. 118, p. 672 


Properties, V. 72. p. 185, 284, 937, 1037; V. 73, p. 958: V. 75. p. 1255. 

The stockholders voted on Nov. 24 1920 to increase the authorized 
common stock from $10.000.000 to $50,000,000. The outstanding amount 
was increased from $10.000.000 to $15,000,000 through the payment of » 
60% stock dividend on Dec. 15 1920.—V. 111. p. 1853. 


Divs. on pref stock from July 1906 to July 1912, 6% yearly (3% s.-a.) 





| sale 


See American Ry. Exp. Co. for dive. paid by that co.) 
The Am. Express ©o., Inc., was {ncorporated in Conn. tn Feb. 1919 
a#ith $6,000,000 to facilitate the company's operation in foreign countries. 


Vv. 108, p. 880. 

The company. it was announced in May 1925, has acquired control of 
Wells. Fargo & Co 

Div8s.— { "Ol. ‘02 to ‘05. ‘06. ‘07 to "13. "14. 1915. 1916 to 1926. 
Per cent 17 8% yrily ll 12% yriy. & 4 text 

Jan. 1916 to Oct. 1920 paid 14% quar. (6% per ann.) with special div, 


f $2 in Jan 1917 from investments V. 193. p. 1793 Jan. 1921 to Apr, 
1923 paid 2% quar.; July 1923 to Apr. 1926 paid 1%% quar. In July 


1913 paid 25% ($4,500,000) in Wells Fargo & Co. stock. 

REPORT.—For 1925 showed: 

Calendar Years— 1925. 1924. 
A | i he a $6,715,222 $6.239.450 
Operating expenses (less taxes)..............--- 4.575.647 4.452.716 
,; Wy eee ee Se eS ee ee 218.044 55.910 
Dividends... ee a ee 1,080,000 1,989 000 
D6 ain Gack odheselbdeoedaaduneeoned 605.116 419.351 

Surplus for year atta thee ‘ ‘ebtciwaw ~ .nn $231,473 


Pres , Fred P. Small; V.-P., Howard K. Brooks: V.-P. & Treas., Geo, 
Weston: V.-P. in charge of Foreign Traffic, Harry Gee; V -P. & Sec., 
J. K. Livingston; Compt., Ralph T. Reed. Office, 65 Broadway, N. Y.— 
(V. 122, p. 886.) 


AMERICAN HIDE AND LEATHER CO.—ORGANIZATION,.— 
Organized in New Jersey in 1899 as a merger of upper leather Interests, 
See V. 69. p. 493: V. 68, p. 925: V. 70. p. 77; V. 102, p. 1348; V. 103, p. 
753, and application to list, V. 72, p. 673. 


Capital Readiustment Plan (V. 119. p. 1955). 


Plan.—The stockholders on March 4 1925 approved a capital readjust- 
ment plan, which provided as follows: 

(1) That 35.000 shares of the unissued pref. stock be changed and re 
classified into 35,000 shares of 8% cumul. prior preference stock (par 
$100 each). 

(2) That the authorized capital stock be decreased from $35.000.000, con- 
disting of 175,000 shares of pref. stock, par $100 each, and 175.000 shares of 
common stock, par $100 each, to $25, 000, to consist of 35.000 shares of 
8% cumul. prior preference stock, pr $100 each, 100.000 shares of pref, 
stock, par $100 each, and 115,000 shares of common stock, par $100 each. 


(3) That the decrease of the capital stock of the company be effected by 
(a) cancelling and extagen’ 10,000 shares of the unissued pref stock, 
being all of the auth. pref. stock not heretofore issued, oe after chang- 
ing and re-classifying 35,000 shares thereof into 8% cumul. prior preference 
stock. (6) purchasing for retirement at not above par, and retiring, 30.000 
shares of the outstanding pref. stock: (c) cancelling and extinguishing 60,000 
shares of the unissued common stock, being all of the authorized common 
stock not heretofore issued. 

(4) That the directors be authorized to purchase from time to time for 
the company, for retirement, at not above par, the 30.000 shares of pref. 
atock above referred to, by any one or more of the following methods, as ia 
the discretion of the board may seem advisable: (a) pro rata from each 
holder of shares of said stock: (b) from pref. stockholders offering said stock 
to the co. at the powsss pee up toa total of not exceeding 30.000 shares, or 
any part thereof, all of said stockholders to be given equal opportunity to 
submit offerings: (c) in the open market; (d) by direct purchase at private 


All accumulated and accrued unpaid divs., and the right to receive the 
same, on any of such shares of the outstanding pref. stock so as aforesaid 


purchased for retirement by the co. to be surrendered and extinguished. 


The outstanding preferred stock had in this manner been reduced te 
$11.048,300 in Dec. 1925. 


5) That the directors be authorized from time to time to Issue shares of 
8%, cumul. pri r preference stock up to 35,000 shares, for cash at not leas 
than par, orin exchange for shares of outstanding pref. stock, share for share, 
or upon any other basis of exchange which to the board may seem advisable, 


| with such adjustments of divs. as shall be determined by the board, or to sel} 
| the stock or any part thereof and with the proceeds of such sale to purchase 


Oct. 1912 to Apr. 1926, 14% quar. On com. in 1912 to Nov. 1 1918, 
6% yearly (1% Q.-F.): Feh. 1919 to Feb. 1922 paid 2% quar.: May 1922 
to Nov. 1925 paid 144% quar.: Feb and May 1 1926 paid 2% quar. 
Paid 50% in common etock on Dec. 15 1920. 

REPORT For 1925. in V. 122, p. 1613, showed 

Calendar Years 925 1924 1923 1922. 


724.712 
600 000 
6) 900 000 (6 


$1 .632.899 
600 .000 
6)900 000 


Net earns.aft.FPed taxes. §$2.209 922 
Preferred dividends (6%) 439.512 
Common dividends _(6% )900 000 


$1.636.268 

How Onn 
4)975 000 
Balance $870.410 $132.899 “@ 


surplus... * $244,712 $71 268 
OFFICERS.—Chairman, Junius Parker: Pres., A. L. Sylvester: Treas., 
Geo. G. Finch, 111 Fifth Ave., N. Y.—(V. 122, p. 1613 


(THE) AMERICAN COTTON OIL CO,.—S8ee Gold Dust Corp. below. 


AMERICAN DRUGOISTS SYNDICATE.—Has manufacturing pliant 
at Long Island City. stock largely owned by druggiste throughout & - 
Dividends paid regularly 1908-1920, rate in 1920, 8%; then none until 
Apr. 15 1925 when 3% was paid. 


shares of outstanding pref. stock for the company, for retirement, at not 
above par, provided that for each share of said 8% cumul. prior preference 
stock issued at least one share of outstanding pref. stock shall be pectem gam 
or acquired, by the company, so that at no time shall there be issued and 
outstanding more than a total of 100,000 shares in the aggregate of both 
classes of 8% cumul. prior preference stock and pref. stock. 


PREF. DIVS— 06-15. °16. “17. ‘18. 19. ‘20. 
nil 5 5 5 4 7 


‘21. °22-'25. 
Per cent cash 1% 0 


U.8. Liberty bonds. 


% quar., Oct 1 1919 paid 
an. to Jan. 1921, 1%% quar. 
Overdue pref. divs, Oct. 1 1925, 


* 2 
From Jan. 1919 to July 1919, incl., paid 14 
1%% regular and 2% extraincash. 192° 
April 1991 div. omitted. 
' about 150%%. 


None since. 
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BONDS [ Vor. 



































] SCELLANEOUS COMPANIES Date Par Amount Rate When Last Diridend |Places Where Interest and 
up alien. ae . see notes on page %} Bonds Value Outstanding) % Payable | and Maturity Dividends Are Payable 
American ice Co— oa a : saa tai 
Common stock $15,000,000 auth i adie hte tana de ted dai os o $100) $9,541,090) See text |\Q—J 25/Apr 26 1976 2%| ---. ------------- - 
Pref stock (new) 6% nen-cum $15,000,000 (V 104. p 561) - a" 10) 15,060 090 6 Q—J 2: |Apr 26 1926 14| New York : é 
Reai Est let & Gen M $6,500 000 v «fred PeP xz.c*) 19 1 5 139,000) 6 gz 2 ae rg 104° aie vork @& Phiiadel's 
Convertible debenture notes $3,375,000 red (text) .------ 1924 1,000} A 388 Oa 7g |J & SJIiSuly 15 1939 New York 
Underlying bonds___.....------ 2-2-2 2 -- = - owen eceee cece [wece---- A eee ooo on sw eeeess-lepconascecousecosensae 
Auuneiaah Int Corp—Common stock auth 750,000 shares- _ - one /|490,000 sh:|%ee text} __..._.|Sept30 20 $1.50|New York 
aneLa France Fire Engine Co inc— ; } ae 
ADommon stock $5,000,000 authorized....--.---.------- wt in} 4.493.000] 10 = |Q-P 15|May 15 '26 2i4|-...-..2------------e. 
Preferred (a & d) stock 7% cum red 120 $5,090,000 auth—_- . 100 4,000,000 4 A 6 Apr ; oo a ere 
3-year eeees Gell 101 54..<cosesecascqececes errr , =e 2 Orn) the d tet one i ee et en 
Common stock $16,750.000_. _._- 106| 186.750.000\See text). _- Mar 15°2! 4% 
Aqorican | insesd, oon 7% non-cumniative TAM) ALTE NOW| text} Q—J |Apr ' 1997 l % | Equitable Tr. Co., 8.4 
Coupon notes due yearly red (see text) topbann ee. ieee 1.000; 6,000,000) 6 J & D 15/1930 to 1935 New York 
American Locomotive Co—Com stock 770,000 shares auth Noor|a50,000 sh/See text) > M4 |June 30°26 $2) peck» walled 
Preferrei (a d) 7% cum $38,500,000 authorized tie 1a25, 000K 7 Q—M 31\June 30 "26 1%) hecks matled 
Kien mond taconite e © one Mitwe seen rined s| 18RO 1am 432 00 6¢ (A & VUI/Apr 1 1929 30 Church St, New Yor 
a To be increased upon acquisition of Railway Steel & Sprin|g Co (see text) 
| 
REPORT .—For 1925, in V. 122, p. 1304, showed: During 1923, however, corporation sold its interests in Carter, Macy & 
Calendar Years 1925 192 1923 1922. Co., Inc., recetving in payment therefor $650,000 in cash and $200,000 
Profits from operation x$507 264 $537,220 loss$358,.908 $1,035,153 7% Pref. stock in Carter, Macy & Co., Inc., the new corporation organized 
Res. for rebldg. plants Cr343 399 by the purchasers. During 1923 Rosin & Turpentine Export Co. was 
Inventory reserve 300 000 liquidated, its assets having been sold. The holdings in Balsa Refrigaerator 
Contingency reserve 43,399 Corp. were also written off the books in 1923 as beinz of vroblematical 
Previous surplus 5.168.312 4,631,092 4 670,091 3.634.938 value. These steps were taken in pursuance of a policy. the object of which 


Profit & loss surplus $5.675.576 $5,168.312 $4,631,092 $4,670,091 
x After all charges and provision for Federal taxes. 


Quar. End. Mar. 31— 1926. 1925. 1924. 1923 ss 
Net earnings (see note) - $56,141 $316,136 $261,719 loss$49 511 
Depreciation - ~ - - : 54.673 62, ,AS2 61,130 65 .664 

Balance... $1,468 $253,654 $200,589 def$118,175 


Note.—Results from operations after charging repairs, interest on loans, 
and reserves for taxes. 

OFFICERS.—Pres., J. C. Lilly: Sec. & Treas., George A. Hill. 
17 East St., Boston, Mass.— V. 122, p. 2655.) 

AMERICAN ICE CO.—ORGANIZATION.—Incorp. in New Jersey 
Mar. 11 189%. ‘Transacts a wholesale and retail ice and coal business ip 
N. Y. City, Long Island, Newark, Philadelphia, Boston, Baltimore, Wash 
ington, D. C., Camden, Garwood and Atlantic City, N. J. Operates in 
New York under name of Knickerbocker Ice Co. V. 104, p. 165, 363, 453 


Office. 


a. , 

The stockholders on Jan. 9 1923 Increased the authorized Common stock 
from $%7.500,000 to $15,000,000 and auth. a $10,000.000 bond issue to 
run for 40 years, bear 6% int. and be known as “Consolidated Goid Bond’ 


ue. Compare V. 115, p. 2908. 
eMIVIDENDS.—No. _— new pref., Apr. 25 1917 to Oct.251919.1K% 
uar.: also extra 1% Oct. 35 wed and 1 10, making 6% pF 7 {2-2 
20 to Apr 26 1926 paid 1% quar. n common decia % for 
loop. yabie 1% each on Jan. 24, April 24, July 24 and Oct. 25. Op 
fan. 25 1921 paid 1% quar and 1% extra: April 251921 1%: Jniw 251921 
1% % : Oct. 25 1921 to July 25 1925. 1% % quar.; Oct. 26 1925 paid 2% quar 
Jan. 25 1926 paid 2% quar. and 2% extra; April 26 1926 paid 2% quar. 
bONDS.—The Real Estate First & General Mtge. sinking fund goilc 
($6,500,000 auth. issue) are a first lien on real estate in Maine, New 
ork, New Jersey, Pennsylvania. Maryland and District of Columbia 
having an estimated value of $18,998 815 and a era) lien, subject to exist- 
Ing encumbrances on substantially al! the remaining property. Of the bonde 
$5.139,000 in Dec. 1925 were outstanding, $24.000 were in treasury and 
$1,337,000 In sinking fund. Redeemable at 102% as a whole on any int 
date or for yearly sinking fund beginning Aug. 1 1913, viz.: 2% for 10 years 
then 2%%. V.95, p. 482: V. 99. p. 1453; V. 101. p. 52° 
NOTES.—Convertible debenture 7% gold ($3,375,000 auth Issue) 
Redeemable at 110 in whole or part on any interest date after July 15 1926, or 
are convertible into Common stock of the company at par at any time 
before maturity. $1,354,000 outstanding, $466,000 in gen. ins. fund. 


ORT .— 1925, in V. 122, p. 2195, showed; 
BEPOR war Year Ended 14 Mos. End. Year Ended Year Ended 


Dec. 31°25. Dec. 31°24. Oct. 31 '23. Oct. 31 '22. 
Gross receipts - - —- $18,718,610 $17,325,303 $16,121,366 $16,000,404 
Income from investm'ts, ; ear nes 
interest, discount, &c_ 423,355 365,858 331,070 346,577 
Oo $19,141,965 $17,691,161 $16,452,436 $16,346,981 
Less cost of merchandise, = d : 
oper. expenses, &c- 13,956,660 14,128,879 12,934,967 12,439.512 
SST $5,185,306 $3,562,282 $3,517,468 $3,907,469 
Bond int., Fed'ltax.,&c. 1,460,071 854,448 690.118 759.052 
Depreciation - - - - eige 750,978 956.097 989.084 864,128 
Net gain _...... $2,974,255 $1,751,738 $1,838.266 $2,286,289 
Preferred dividends. ~ ~~ 899,775 899,763 899,742 899,656 
Common dividends - - - 540,382 524,823 524,806 524,755 
Balance, surplus $1,534,098 $327,152 $413,718 2861,878 
OFFICERS.—Pres., Wesley M. Oler: V.-Pres., Walter Lee: V.-Pres., 


Robert W. Kelly; V.-Pres., Wesley M. Oler, Jr.; V.-Pres., Charles C. Small; 

.-Pres. & Treas., Thomas Pettigrew; Sec., Henry C. Harrison: Asst. Sec., 
Herman Jaeger. Offices, 15 Exchange Place, Jersey City, and 41 East 
42d 8St., New York.—(V.‘122, p. 2195. 


AMERICAN INTERNATIONAL CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. on Nov. 22 1915. 

Is financially interested in following companies (V. 103, p. 2338): Interna- 
tional Mercantile Marine Co., U. 8. Rubber Co., Simms Petroleum Co., 
International Products Co. (V. 104, p. 2237), American Balsa Wood Corp. 

Uther interests are: International Acceptance Hank, Baker, Kellogy & 
Co., Inc., Carter, Macy Co ne., Lockwood, Greene & Co., Inc., Depart- 
ment E/ Valle del Cauca, Ulen & Co. 

STOCK .—The stockholders on April 1 1925 increased the authorized 
Common stock from 490.000 shares to 750,000 shares, this additional! stock 
to be sold from time to time under such terms and conditions as may be fixed 
by the directors 


All of the outstanding preferred stock was retired during 1925. 


DIVIDENDS.—Common, 75c., paid quar. Dec. 1916 to Sept.1917, incl.; 
Dec. 1917 to March 1919, 90c. each quar.; June and Sept. 1919, 1 20 quar. 
on 80% paid stock; Dec. 1919 to Sept. 1920, $1 50 quar.; none since. 


REPORT .—For 1925, in V. 122, p. 1645, showed: 

Earnings— 1925. 1924. 923. x1922. 
Operating profit... -.-.- : -. $1,567,312 
ee --- $484,872 $305,396 $318,348 829,003 
Dividends. _-_-..-- — 748 657 342,47 295,585 711,916 
Profit on sales of securs. 3,885,037 258,782 neces k _ 
Profit on syndicate and 

credit participations. — 376,176 126,474 - - ’ 
Miscellaneous income. .__ 7,298 6,090 52,137 

a ea $5,502,041 $1,039,216 $666,070 $3,108,231 
Deduct—Expenses. ____- $351,363 $ 305.043 367,648 $2,615,676 
- ene SeS 29 356 28,159 27.732 89,788 
Db nankcaea 2,977 2,565 2,637 38] 422 

Net earnings _...._- $5,118,345 $703,449 $268,053 


, 5,11 $21 345 
Surp. at beginning of yr. 5,061,997 899,458 
Gross deficit $10,180,342 sr$5,061,997 $6,685,430 $5.878.113 
a Surplus resulting from reduction of Capital stock less revaluation of 
investments and deficit at beginning of year. x All the stock of G. Amsinck 
-, Inc., Allied Machinery Co. of America, Carter & Co., Inc., Inter- 
nation! Steel Corp., Rosin & Turpentine Export Co., and Balsa Refrig- 
erator Corp. being owned by the corporation, the accounts of these companies 
were included in the consolidated statements for the years 1921 and 1922. 


a4,358,547 def6,953.484 def5. 


was to withdraw the corporation from 100% ownership of companies 
transcating a trading business and concentrate its resources in assets of a 
| more nrefitahle and liquid character 





Quarters Ended March 31— 19°26. 1925. 
Interest revenue. _.................- : $147,128 $69,152 
Divicen’s on stocks owned___________ 6 130.349 122,595 

| Profit on sales of securities _ — --_- , : 279.444 280,009 
Profit on syndicate and credit participations 95,244 21,686 
Miscellaneous income. - - 1,093 1,919 

Total income_. $653,259 $495,361 
-xpenses_ _ _ 69.716 60,017 

| Interest 2,870 627 

Taxes_. 6 656 7,745 
Specesing income... $574.016 $426,972 
OFFICERS.—Pres., Matthew C. Brush: V.-Pres., Harry A. Arthur; 


| Sec, & Treas., William M. Crozier. New York office, 120 Broa 


(V. 122, p. 2195.) 


AMERICAN*#LA FRANCE FIRE ENGINE CO., INC.—Incorp. Dec 
12 1912 under laws of New York as a reorganization of American-La France 
Fire Envine Co. Manufactures commercial trucks, motor fire apparatus 
*hemica] fire engines, aerial trucks, water towers and hand fire extinguishers 
Plants are located at Elmira, N. Y., and Bloomfield, NJ Also owns 
the entire capital stock of the American-La France Fire Engine Co. of 
Canada. Ltd., with plant at Toronto. Ont 

STOCK.—Pref. and common stock have equal voting power, the pref 
\0 votes for each share (par $100) and the common one vote for each 
ahare (par $19) 

The stockholders on Dec. 22 1925 Increased the auth. com. stock from 
$3.950.000 to $5.000.000, and the authorized pref stock from $4.000,000 
to $5.000.000. Of the increased common stock, $1,043,000 was offered at 
$12 a share to stockholders of record Jan. 7 1926. 

The company offered to common and preferred stockholders of record 
Nov. 14 1924 the right to subscribe to $1.000.000 7% cumul. pref. stock 
at $100 a share in the ratio of $16 worth for each share of pref. held and 
$1 60 worth for each share of com. held. 

DIVLDENDS.—On pref., in full to date. On common, Feb. 15 1915 to 
Aug. 15 1917, paid 1% quar.; Nov. 15 1917 to Feb. 15 1919, 14% quar.; 
May 15 1919 to Nov. 15 1919, 2% quar. ©n new stock of $19 par value 
‘aid 24%% quar. from Feb. 16 1820 to May 15 1926. A dlr. of 15% 
in preferred stock was paid on common Jun. | 1921 


NOTES.—The 6% notes of 1923 are callable at 101 4.—(V. 117. p. 1994.) 


dway.— 


REPORT .—For 1925, in V. 122, p. 1314, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Net profits $968.803 $1,045,499 $937.424 $1,007,946 
Fe'eral, &c., taxes 137.938 250,025 234 884 271,001 
Preferred dividends (7%) 279.084 205,697 192,221 182,623 
Common divs. (10%)- 345,000 328 425 290,115 286,451 

Balance, surplus $206 .780 $261.353 $220.204 $267 .870 

Quarters End. Mar. 31. 1926 1925. 1924 1923. 
Operating profit $195,553 $201,235 $198,957 $222,061 
Interest and taxes Cr.7.739 42,908 x14,623 x3,222 

Net income. $203,291 $158,327 $184,334 $218,839 


Prem. on sales of stock _. 
Partial refund of taxes 289.849 


Total netincome__... $679,877 
x Excluding taxes. y Before taxes 


OFFICERS.—Pres., James R. Clarke; V.-P., Paul Appenzellar, Arthur 
E. Rhodes and Edward C. Keating: Sec. & Treas., Arthur E. Rhodes. 
Main office, Elmira, N. Y. New York office, 250 West 57th St.—(V. 122, 
p. 2655.) 

AMERICAN LINSEED CO.—ORGANIZATION, &c.—Incorp. 
Dec. 5 1898 in N. J. 


"y$184,334 y$218.839 


$158,327 


ob 
Produces linseed oil and, through its principal sub- 
sidiary, Best Foods, Inc., is also engaged in the edible oil business. Stock 
$33,500,000 (one-half 7% non-cum. pref.), par $100. ’.76,p.216. Divs. 
on preferred, 1899 to 1900, aggregated 104%; none then till Nov. 1916, 
when 3% was Comszed. pares 1%% Jan. 1 1917 and 14% July 1 1917. 
In Nov. 1917, 1918 and 1919 declared annual dividends of 7%, payable 
quarterly (Q.-J.) in following years (V. aCe Be 201). Jan. 3 and Apr. } 
and July 1 1921 paid 1%%; then none until July 1 1925, when 1%% was 
paid; same amount paid (or declared payable) quar. to Apr. 1 1927. In 
November 1919 declared an initial dividend of 3% on the common stock, 
ayable % of 1% Dec. 15 1919 and Mar., June and Sept. 1920. On 
Jec. 15 1920 and Mar. 15 1921 paid 4% %; none since. 

Notes.—The $6,000,000 6% coupon notes mature as follows: $500,000 
June 15 1930; $750,000 June 15 1931; $1,.000.000 June 15 1932; $1,250,000 
in each of the years 1933, 1934 and 1935. Redeemable all or part by lot 
on 30 days’ notice on any interest date before June 15 1930 at 102° on or 
after June 15 1930 at 100%. V. 120, p. 2946. 





REPORT .—For 1,925 in V. 122, p. 2333. showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
NGS MUOTIOS. 24 ccccce . $2,574,688 $2,141,549 loss$837 572 x$791,119 
Provision for deprec'n 510,069 543,787 on 
Federal taxes . 218,460 28 S82 en 
sméerest.....««<«« = 384,156 330,932 al te 
Preferred dividends. - 1,167,957 ‘ oe 

Balance, surplus. $294.045 $1,237,947 def$837,572 $791,119 


x Surplus after all charges, &c. 


OFFICERS.—Pres. & Gen. Mer., R. H. Adams; 
Debevoise; Sec., J. C. Hamilton; Treas., W. I. Branigan; Comp., W. B. 
Montgomery. Office, 297 Fourth Ave., N. Y V. 122, p. 2333.) 


AMERICAN LOCOMOTIVE CO.—ORGANIZATION —Ipcorp ib 
Y.on June 10 1901 as a consolidation of various companies (see list V 
p. 80). V. 72, p. 1189; V. 73. p. 84, 186, 724; V. 83, p. 686; V. SS. Dp 

. 89. p. 501; V. 78, p. 1111, 1393, 1448; V. 84. p. 1431; V. 80, p. 474 
p. 675; V 104. B. 2454; V. 105, p 182, 906. V. 79, ; 

t . 105, p. 2096. lants are loca at Schenectady, N. Y.: 

| N. Y.; Richmond, Va.; Paterson, N. J.; Montreal, Can., and Chester, Pa. 
Proposed new plant in St. Louis, Mo. V. 112, p. 260, 935. 


Acquisition of Railway Steel Spring Co.—The stockholders on 
April 20 1926 increased the authorized capital stock from 250.000 shares of 
pref. stock, par $100. and 500,000 shares of com. stock, no oor value, to 
385,000 shares of pref. stock, par $100, and 770,000 shares of com. stock, 
no par value. The purpose of these changes is to enable this company to 
carry out a plan under which it will acquire all the property and assets of the 


V.-P.. Thomas M. 














May, 1926.] 











INDUSTRIAL STOCKS AND BONDS 









































MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividerd |Places Where Interest ena 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabie 
American Metal Co, Ltd—Com stock 1,000,000 shs auth] ___- None /|593.505 shs/See_ text —M |Junel 1926 $1 Checks mailed 
ef (a & d) stock 7% cum red 110 conv (text) $5.000.000 au] ___- $100) $5.000,.000 7 —M |June 1 1926 1%|Checks mailed 

American Piano Co—Common stock $5,300,000 auth----- joue 100} 4,341,230] See text} Q—J [Apr 1 1926 2%/].-..-..........------..- 

Pref (a & d) stock 7% cum $6,000,000 auth.__________- acme’ 199 6,000,000 7 [oe Se ) Re Eide nccabsbépnmeasecenar 
4merican Preumatic Service © Ourmon stock $5,000,000. iat Nonej198.504 shs Se i, Yee Ease Wipe Fete Pee eM Me 

First preferred ‘2 & d) $3.000,000 7% cumulative. -__- ee aU, 1.498.050 7 M & 820|Mar 31°26. 3% By check 

Preferred (a9 & d) 6% non- cumulative $7 000,006 __ 2 Al) =66.274.350\See text|J & D 31/Dec 31 '25 20 . eneck 

Collateral trust mortgage £5.000,000 gold sinking fund _IBz| 1903 500 &c 30,000 Ag |A «& ClOct 1 149 First Nat Bank, ee 
American Radiator Co—Common stock $47 .000.000 auth. et 25) 31,064.025 16 Q—M ns 30 '26 4%/10 W. 40th St., N. Y. 

ereferred stock (not as to assets! 7% cumulative $3,000,000) ____ 100} = 3,000,000 7 -~¥F 1AlMay 15°26 1% do °o 
4inerican Railway Express Co—Stock $40,000,000 auth._-| __-- 100} 34,642,000 6 GO— BE 31) June SO 1900 1 341 nck es - ccncccscccess w~ 
Railway Steel Spring Co., assuming al! its debts and liabilities, and the | STOCK.—The oO” ies pref. stock ranks ahead of old pref. V. 90, p. 
stockholders of the Spring Co. will become entitle to receive one share of | 449, 504, 701: V. Mee 334. In 1912 reduced the par value of the common 
pref. stock of this company for each share of pref. stock of the Spring Co., | stock from $50 A. $25 a share. The stockholders in May 1925 voted to 
and two-thirds of a share of com. stock of this company for each share of | change the par v.Jue of the common stock from $25 to no par value. Sub. 
com. stock of the peeing g Co. a by h P ygee yO 7 pls +" —_— co. stock out, $45,558. 

tem G dir 8 n o.W e « « oari 

ee ee ee Soe Oe _—To ee | ne gld (now 2d) pref. stock to Jan. 20 1902, Incl. 6% per 

William H. Woodin, President of the American Locomotive Co., has been | annum tn 1906, 44% in 1907, 14%; 1 2%; 1 913 to March 30 
elected Chairman of the board of directors, and F. Fe Fitzpatrick, now the | '918, 3%: then none until June 30" 1923. ‘wien. 1% was paid: Dec. 31 1923 
President of the Spring Co., has been elected President of this company. _ by © 028 192 at oat 1%; Dec. 31 1924 and June 30 1925 paid 1 ig: 

DAVS.(%)— Lyus. tit. M7) “ks. 19, "20-721 ‘we-'26 a 25, pa vo 


iguy-15. 
On common Nil 1% 1R.0. 5 6% 

On Sept. 30 1919 the quarterly ifvidena” was increased from is tol “% 
which fate was paid quar to Mar. 31 1923;0n June 30 23 paid 24% quar 
Bept. 29 1923 to Dec. 31 1924. paid each quar $1 50 a share on new stock 
ef no pa Lh digg Mar. 31 1925 to June 30 192 
on 
common stock, payable in four installments of $2 50 each, 

ear 1925, on Mar. 31, June 30. Sept. 


) paid $2 quar. 


through the 
30 and Dec. 31 a holders of record 


ar. 16. June 15, Sept. 14 and Dec. 14, respectively. - 120, p. 1206. 
REPORT .—For 1924, in V. 120, p. 820, showed: 
1925 192 1¢ 2 3. 1922. 

Unfilled orders Dec. 31-$15.919.129 $12,532,462 $17.789,873 $49,349,140 
Gross earnings 27,773,493 56.301.843 90,180, i7 6 29,122,112 
Mfg. ,.maint.& adm.exp—. 27,304,545 47,410,441 74,311,250 26 288361 
Depreciation _ 1,312,269 1,445,890 1.581.364 1,447 ,274 

Manufacturing profit di £$843,321 $7,445,512 $14,287,562 $1,386,477 
Int. on bonds of constit 

uent companies, &c $36,004 $85,998 $85,998 
U. 8S. and Canadian in- 

come & profits taxes 760,000 1,825,000 200,000 
Pref. divs. (7% perann.) 1,750,000 1750 ,000 1,750,000 1,750,000 
Common dividends § ,000 ,000 3,000 ,000 2,500,000 1,500,000 
Additions & betterm'ts- : z 875,000 4.500, 000 


Net to profit & loss.def$11,593,.321 $1,024,507 $3, 


OFFICERS.—William H. Woodin (Chairman), 


626, 56: 5at$2 3.1 19.5 21 


Fitzpatrick (Pres. 2. 
- Davis (V.-Pres.), J. B. Ennis (V.-Pres.), D. Ay! Fraser (V.-Pres. 
nceer Robertson (Sec.). a. 0. Hobby Jr. (Treas.). Office, 30 Church 


8t., New York.—(V. 122, p. 2951.) 


AMERICAN MALT & GRAIN CO.—Dissolved in 1922. All aseete 
distributed; last in July 1923. 


AMERICAN pce Co., LTD. (THE).—Incorp. in New York Ip 


May | . Owns or controls a number of subsidiary companies engaged tp 
the a. mh, refining and distribution of electrolytic cop or. zinc, lead, 
silver and other metals: also coal mining, production of sulphuric acid, &«. 


STOCK.—Both classes of stock have equal voting rights. The pref. 
stock is convertible into common stock on or before June | 1927 at the rate 
of two shares of common for one share of pref. The conversion baste is 
subject to change in case of future issues of common stock or securities con- 
vertible into common stock, but in no event shall be less than two shares of 
common for each share of preferred converted. 


DIVIDENDS.—On preferred in full to date. On new no par value 


common stock paid 75¢. quar. Sept. 1 1922 to Sept. 1 1925; Doc. 1 1925 
to June 1 1926 paid $1 quar. 

REPORT .—For 1925, in V. 122, p. 17 showed: 

192 1924. 1923 

Income after expenses 7385 296 109 285,317,995 «$4,948,467 
Deprec., depletion, &c., reserve 1.606 956 1,285,168 a2,245,261 
Prov. for reduc. of invest. & inventory 335.287 721,781 
Preferred dividends 350 000 359 000 350,000 
Common dividends 1.926.775 1.773.395 1 642.467 

Balance, surplus $1.077,091 $1 .187,651 $710,736 
Profit and loss, surplus 10,348,170 9,264 946 8,152,175 

x Includes approximately 90°% of Cia Minera de Penoles, 8. A., earnings 


z After deducting management's share of profits under contracts ; 


provision for U. 8. and Mexican Federal income taxes, but before deprecia- 
tion, &c. a Includes $1,000,000 special ép. propriation to general reserve, 
3 Mos. End. Mar. 31 1926. 925. 1924 1923. 


Net profits after all exp. 
and depreciation $702,608 $755,326 $897 .383 $1,006,323 
OFFICERS.—Chairman, Ludwig Vogelstein; rege.. ©. M. Loeb; V.-P. 
Otto Sussman; V.-P. & Treas., J. Loeb; V.-P. & Sec., H. K. Hochschild, 
Office, 61 Broadway, N. Y.—(V. 122, p. 2951.) 


AMERIC AN PIANO CO.—-Incorp. under laws of New Jersey on June 10 
- Manufactures pianos and player 


yainos 
STOC K.—Preferred and common meock have equal voting power. 


DIVIDENDS.—On pref., in full to date. On common as follows: 

E772 6% in cash and 20% in stock: 1921. 6%: 1922, 6%: 1923, 6%: 1924, 
1925, 8%: Jan. 1926, 2% et 1926, 2%. 

oA BOR r.—For 1925, in V. 122, p. pike showed: 

Calendar Years— 19 v19214. y1923. 
Net sales____. x$12 161. 183 $14, 397 901 $12,926,558 
Cost of sales, adm. & gen. exp., incl 

deprec. & taxes_ 10,599,968 12,920,302 10,905, J #1 

Net income. . - $1,561 215 $1,407,599 “$2 02 1, 417 
Preferred divide nds. 117.389 420,000 353,192 
Common dividends. - 343 632 347,058 307, 013 

Balance, surplus $800 194 $H40 541 $1, 361, 212 

x After deducting intercompany sales of $3,582,478 y Including 
intercompany sales. 

Quarters Ended March 31 1926. 1925 
Net sales $2.984.887 $3,525,873 
Expenses, de preciation and Federal tax 2,482,851 3,227 663 
Preferred dividends- ----- 104.347 105,000 
Common dividends- - - -- 86.148 86.772 
Pe aseedwanees 311,541 106, 4: 38 

Profit and loss, surplus ee $4,458,604 $3, 504, 1 34 

OFFICERS.—Chairman, C. H. W. Foster; Pres., Geo. G. Foster: 1st 
Vv.-P., W. B. Armstrong: Sec. & Treas., I. E. Edgar Office, 437 Fifth 
Ave., New York.—(V. 122, p. 2501.) 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION .—In- 
pa! pee July 1 1899 in Delaware. V. p. 1130, 1179. Owns the 
entire capital stock of The Lamson Co. (V. 68, p. 1073; V. 115, p. 439). 
Inter. Pneum. Service Co., &c. 

The companies’ combined pneumatic tube systems total 46 miles of 
double 8-inch pneumatic tubes, of which only 27 miles in New York and 
Brooklyn are in operation. 


The directors | 
5 1925 also declared an extra dividend of $10 per share on the 





Semi-annual div. on Ist pref. Sept. 30 191 
March 31 1926, 7% yearly (3%% M. & 8.). 


First pawns < Collateral Trust Sinking Fund.—Of the $5,000,000 5% bond 


issue, $1,8 has been issued, of which $1,819,000 in treasury and 
sinking fund. 


REPORT.—For 1925, in V. 122, p. 1920 and 2046, showed: 


Combined Income Account Years Ended Dec. 31. 
Income From Sales & Installations 








on Rental— 1925. 1924. 1923. 
The Lamson Co. .......... ... $674,290 $602,749 $455,771 
Mail tube income (less amort. of re- 

habilitation cost & int. on notes) 72,054 65,462 51,148 

Gross combined earnings_ $746,344 $668,212 $506.919 
Int. on Am. Pneum. Serv. Go. bonds- 1,527 1134 2,245 
Maint. of Boston, Chicago & St. Louis 

Mail Tube cos. & exp. of parent co_ 33 ,836 42,222 47 409 
Depreciation mail tube companies_ - 111,870 111,944 150,871 
Reserve for Federal income tax_ --- - 78,000 50,000 20,432 
Dividends paid: 

Minority Lamson stock___--- 28 20 16 
First preferred stock _ = 000 105,000 105,000 
Preferred stock ‘ite i 221,510 158,221 126,577 

NT SS, ee ee $194,573 $199,070 $54,369 

OFFICERS.—Pres., William F. Merrill; V.-Pres. & Sec., Merton L, 
Emerson; Treas., Henry Ww. Ro et ao. Treas., Theodore 8. Dutcher. 
Office, Syracuse, N. Y.—(V. 12 2802.) 


AMERICAN RADIATOR —. ) tnneperatet in N. J. Feb. 10 1899. 
V. 68, p. 329; V. 80, p. 2346; V. 90, p. 374, 629. 


CAPITAL STOCK.—The shareholders on Mac. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common being issued and exchanged for each mare ‘ old common stock 
Stockholders (both pref. and com.) of record Ma 1920 were offered the 
Privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 19% of holdings. 


The stockholders voted Dec. 4 1924 to increase the authorized common 


stock from $22,000,000 to $47,000,000, which, with the $3,000,000 of pref. 
stock outstanding, makes a total pose capital of $50.000 000. 


LATE DIVS.— 1910-11. 1912-13. iste. "16. "17. ‘18. "19. ‘aos 

Oommon, cash...10 yrly. 10 vere. Cee 16 13 ‘2 12 

Extra, stock, &c. ....- 10 stock 10 stk 50 stk. 4 bis. text 
In Feb. 1918 paid extra 4% “Viberty bonds; in Mar 1919 an extra 41% 


m4%% liberty bonds: in Mar. 1920 an extra of 4% tn cash June 1920 to 
June 1926 paid $1 Ss?) quar. on the new $25 par value stock: on Dec. 30 
1922 and Dec. 31 1924 also paid 50% in common stock on each date. 
REPORT For 1925, in V. 122, p. ye 20, showed: 
Calendar Years-— 1925. 192: 1923 
a Profit ee 196. +4 $12, 877 5 054 $13 614,537 
Other income : a 045 438 469 __ 314 ,099 
Total income $14,121 AT9 $1 3, 316, o +4 $13, 3, fe 636 
Interest paid and exchange 254 666 184,1 3,677 
Pension fund, &c 206 585 201 630 139 .798 
Depreciation and depletion 2,026,627 1,776, 469 2, 506" 184 
Net profit $11,633,602 $11, rf 53, 7: 28 $10, 968 977 
bh Preferred dividends 185.798 486 332 495,300 
Common dividends 1,969,991 3.313, 496 3.313.353 
Surplus 86.177, 81: 3 “$7, 353. 900 87,169,324 
Profit. and loss, surplus. 24,879,830 x18,702,017 21,702,792 


a Total consolidated profit from operations of all companies after de- 
ducting all ordinary and necessary expenses and reserve for estimated 
Federal taxes, but before deducting the annual provision for pension and 
benefit fund and depreciation and depletion of properties. b Includes 
pref. dividends of subsidiary companies. x After deducting a 50% stock 
dividend amounting to $10,354,675 ae ‘common stock. 


OFFICERS.—Chairman and Pres., C. M. Woolley: Ist V. , Chas. H. 
Hodges: 2d V.-P., Clarence C eeeniont Exec. V.-P. & ong "Chas. K. 
Foster: Compt., C. L. Barnum. Office, 40 West 40th 8t., New York. 
—(V. 122, p. 2333.) 


AMERICAN RAILWAY EXPRESS CO.—In . in Delaware June 22 
1918. to act from July 1 1918 during the od of Federal control of rail- 
toads as the Agent the Director- eral of Railroads in conducting the 
erpress business of the country. 

The property devoted to the express business includes approximat+ly 


16.000 motor and horse vehicles. V. 106. p. 2346, 2452: V. 107. p. 1580 
Increased rates took ee in July 1918 and again Jan. 1 1919, , Sant. | 1 1920 
and Oct. 13 1920. 107, p. 2065; V. 111. p. Vg” 794, 898, 133 Govt 
control terminated Mah 1920. Y. 109, 2405. 


The 1.-8. ©. Commission tn Dec. 1920 appro’ ed the permanent consoli 
dation of the transportation business and properties of the American 
Adams, Wells ehh and Southern Express cos. into the American Ky 
Express Co v.44 p. 2422 

Contract with ealtvonta. V. 115, p. 439. 


STOCK.—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physical property purchased and also to 
furnish cash working capital. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General] received 504% of gross transportation 
earnings, but this resulted, after paying operating expenses. taxes, &c.. in 


a deficit which was met by the United States RR. dministration. The 
same rate was paid to individual! carriers during the Federal guaranty period 
March 1 to Aug. 31 1920incl. The resulting deficit was guaranteed by the 


Transportation Act of 1920. The express company ts conducting its express 
operations subsequent to Aug. 31 1920 under contracts with individua! 
carriers on an entirely new basis 


DIVIDENDS.—The company tn April 1921 
share on its $34.642.090 capital stock for the 
ne one of $1 50 per share on the stock for 

- 112, p. 1743. 


pele a dividend of $2 per 
st four months of 1920. 
the first three months of 192) 
Julv 15 1921 to June 30,1926 paid $1 50 quar 
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MISCELLANEOUS COMPANIES | Date Par | Amount Rate When Last Dividend |Places Where Interest ana 
(For abbreriations. cee see nules on page 8] | Bonds Value | Outstanding Y, Payable and Maturity | liridends are Payable 
American Rolling Mill Co.—Common stock $30.000,000 ; $25) $22,049.44 | 5 Q—J 15 jJuly 15 °26 2 lo heck 
Terre & & A) etowrk 7 cum $20,549 6 cal) 110 | 1( ott yO) é Q—J 1 July 1 ‘25 ] | heck 
Sinking fund gold notes redecmahl text (j.xxxe*| 1923 my ’ H2 J x Ijtam |} 19%e 
American Safety Razor Corp Stock auth $210),.000 nw — 2 poo WM) (Mw see text Q J Apr 1 192° % Jol -cacceseeesooseaseons - 
Amer Ship & Commerce Corp—8tk auth | 500.000 shares | None 91 271 #h = esecee | |--- ae 
JO-yr sf convert t 42 124.000 auth 102... QG.ce*} 1920 0-10 $782,011 lf jP & A ViAug 151 | ; 
American Shipbutlding ' n § Aw) OOO 4 i 40 | 8 ) ie iv 1 1926 2° ‘ r Ohio 
Preferred (a & d) 7% non-cumulative $785.600 tH | 785 om 7 Q—F (May 1 1926 i%!} lo 
} i 
| | 
| } 
| 
| } 
} } 
j | i 
' | 
| | | | 
| | | 
| i | 
' 
REPORT For 1925, in V. 122, p. 2655, showed OFFICERS.—Chalirman of Board, Samuel Mundheim; Pres., Joseph 
Calendar Yeur 1925 1924 1923 1922 Kaufman: V.-P., N ’ Greenhut, Sec., Milton Dammann; Treas., Julfus 
Operating Revenues s : . $s B. de Mesquita.—(V. 122, p. 1766.) 
Pxpress— domestic 990 300.069 287.278.763 309.5758 29 445 5HO x . - ete) nak . 
Mincell aieieameers. San 972” 9682. 3.630 » TA4 AMERICAN SHIP AND COMMERCE CORP.—ORGANIZATION.— 
Rev. from oper other 2 _ ~ 2 Incorporated in Delaware July 18 1919 as a4 holding company, principally for 
than transpe rtation - 2 3.9423 902 3.355.750 3 600.491 3.476.877 Steamship, shipbuilding and allied companies and to engage in commerce 
Other Income— and industry Owns 74% of the total « s 1ding $15.245.000) stock of 
Income from sec. & accts. 863.209 1,094,807 1,390.48 = 1.544.784 | Wm Cramp & Sons Ship & Engine Building Co. (ss ‘tue, taanen 
Car mile: ge__ | 209 os, 2 { 24 436 G28 205 &4) s owns the entire « utstan ling stock ) thie | ii iti y d ort ? 
ifiansiiananue iF ‘; ; 16 ROK 2 B19 1% 49] | Ship & Commerce Navigation Corp., United Americ = tance Inc., Cee 
re ree . ; —— Terminals, Inc., and Oceanic Service Corp. and 50% of Thirty-nine Broad- 
pan rers. & income.294.654,711 292,095,424 1315,041,255 296.752.229 way C rp. 
s tions 
Express privileges—Pay NOTES —The 10-year notes due Aug 15 1930 are convertible at any 
ments to carriers 143.831 906 139.997.383 155.736.204 142,323.021 time Into stock at the rate of 2% shares of <tock for each @1N0 of notes 
Operating expenses 146.432.893 147,446,609 154.416.243 149.142 021 V.112.p. 1027 There was also outstanding on Dec. 31 1925 an 18-months 
Uncoll. rev. from transp 27 875 45,602 25,2814 $4,634 loan due 1927, amounting w $2,500,000 
Express taxes 2 O58 S05 2.192.103 2.138 361 2.213.935 — ~ . aoe : P 
Int. on unfunded debt 72.76) 194,740 187.940 257 27 REPORT .—For 1925 aaees 1924 92: 1922 
Miscell. deductions OF, BOR of, ASH $7 AN2 32.269 <) é Pd 9 a @1n 4 
, , : > —s Total revenue. . .- $26,202,869 $25.726.100 $27,991.140 $23,719,372 
Potal deductions 292.451 UF 1 250 515,425 $12.57) 486 “94 on oto Net profit 117.876 1.172.120 3.507 966 4.812.591 
net income... ? 2 183 440 2,281.9 "9 aR BL ) oo 4 a7 ‘| ; Deduct Depreciation 1.066.365 1.440.294 1.112.939 1,294. 805 
v. approp. of income 2.078.520 2,078 520 2.078 92! «U4 20) | nte ‘ axe 73.519 01.529 O18 556 972.01 
ey ey lly ee pig fh. <4 99'199 291 707 18 718 Interest and taxes 175 A 4 yr. ] ; 50 Pas. 6 
Total income and prof pi - ae mE _ | Net profit loss$1 .092 009 losst669,.703 $1,046,476 $2,545.770 
& loss after divs 231.349 275.679 602 956 743.918 | Net profit for American a 
OFFICERS.—C hairman j Horace Harding: Pres Kobert E ‘1 Ship & Comm. Corp 1oss$1056,.881 loss$940 406 $480.501 $1,.799.610 
Cowle; V.-P. & Treas.. J. W. Newlean; V.-P. in Charge of Accounts OFFICERS.—Chairman, W. A. Harriman: Pres., R. H. M. Robinson; 
Charlies A. Lutz: V. P. in Charge of Traffic, F Holbrook: V.-P_ In ’.-Pres. and Sec., Walter Camp; V.-P., W. L. P nn: Treas., A. W. 
goase* ee L. R. Gwyn; Sec., KB. R. Merry Jr.; Gen. Counsel | picshawa. Office, 39 Broadway, New York V. 121, p. 1571.) 
‘ a 
DIRECTORS.— Robert E. M. Cowie, Charles Hayden, W. M. Barrett. | AMERICAN SHIP BUILDING CO. (THI Incorp.in N. J. March 16 
H.W. de Forest, M. L. Schiff, J. Horace Harding, J. 8 lexander, New- | 1899, and acquired the plants, properties, &c f the following compantes 
comb Carlton, W. Averill Harriman, J. G. Milburn, Albert i V iZ#1n, | Jocated on the Great Lakes and engaged in the er nstructi ym and repair 
Frederick H. Ecker. General offices, 65 Broadway, N. Y V. 122, PD. | of cargo-carrying and passenger ships: The Globe Iron Works Co., Cleve- 
55.) | land, O.: The Ship Owners’ Dry Dock Co., Cleveland, O.: The Cleveland 
AMERICAN REPUBLICS CORPORATION.—(V. 122. p. 2501.) Shipbuiiding Co., Cleveland and Lorain, O0., and F. W. Wheeler Yards 


AMFRICAN ROLIING MILL CO. (THE).—ORGANIZATION 
Originally incorp in N. J ip 1899, in 1917 consolidated with Columbus fron 
Steel, per plan in V. 104. p. 1900, under laws of Ohio with preuees name 
Company is engaged in the manufacture and aale of a highly ¢ 
of specialty sheets—clectric, ena:meling, galvanized, alloy coated. annealed 
pickled and black— used in the manufacture of a wide variety of products 
Plants, located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land, Ky... consist of 4 blast furnaces having a total plg tron capacity of 
456.000 gross tons per annum: {8 open hearth furnaces with a combined 
eapacity of 836,000 gross tons per annum; 2 blooming mills and 2 bar mills 
49 stands of hot mills with a finished sheet and light plate capacity of 
about 360.000 net tons per annum, and factory buildings 
Company also owns over 40.000 acres of coal and timber lands containing 
large reserves of coal of high quality and has substantial interests in com- 
panies owning limestone quarries, coke works, tron ore properties and 
steamships on the (ireat Lakes 
In April 1924 sold the Ashiand Coal & Iron Ry. to the Chesapeake & 
Ohio Ry ' 11K p 1AAR 
STOCK .—Pref. stock provisions in V. 116, p. 179. The $6.882,600 7% 
debenture pref. stock was redeenied on Oct. 1 1923 The stochh: lders on 
May 15 1924 increased the authorized common stock from $20,000,000 to 
$30,000,000.—V. 118. p. 2440 
DIVIDRNDS.— lrivicdenus on the common stock of the present company 
Rave been paid as follows: Oct. 15 1917 to July 15 1926 incl 2% rr 
extra dividends of 39% prid Oct. 1917. Jan. 15 and Apr. 15 1918 and 1% 
each quarter thereafter to and including Jan. 15 1921 Stock dividends of 
% were paid Feh 1 1918 Feb. 1 1919. Jan. 19 1920 and Feh 1 1921 
stock dividend of 25% was paid Nov. 151920. The directors in May 1924 
assed a resolution to the effect that an annual stock dividend policy, as 
ormerly in effect, be resumed at the rate of 5% per annum, to be declared 
at the discretion of the board The first of these dividends was paid July 15 
1924. the second July 15 1925, and the third July 15 1926. 
NOTES.—-The sinking fund 6% gold notes, due 1938, are redeemable, all 
or part, at 105 and int. to Jan. } 1928, the premium decreasing thereafter 
of 1% for each year or fraction thereof elapsed subsequent to Jan. 1 1928, 
nking fund, commencing Apri) 1 1925, sufficient to retire each year 2% % 
of the total amount of notes issued. V. 116, p. 79. 
The company has guaranteed the principal and interest of $350.000 
Portemouth By-Product Coke Co first mortgage 4% bonds. 





REPORT.—For 1925, in V. 122, p. 1173 and 1766, showed: 

Calendar Years 1925 1924 1923 1922 
ee $34 .257.812 $28,679,818 $26,691,235 $20,294,205 
pares 3.039.697 2.124.761 3.387.483 2,417,557 
Other income... ____- 667.781 1,617,502 463.529 304.148 
Interest paid... -_. 491,706 568.408 158,381 240,340 
Federal taxes , . 329.460 328,800 219,733 
Prov. for inv. adjustment sere a a 175.000 
Cash divs.—On 6% pref. 1.320 1,320 1,620 3.501 

On 7% deb. pref. stk. - 89.301 481.800 

On common stock 1.721.196 1,639,622 1,514,712 1,428 ,204 

On 7% cum. pref. stk 819. 401 R26 .948 807 471 

Balance, surplus $544 .395 $377.165 $1,054.55 $442.561 

OFFICE RS.—Pres., G. M. Verity; Ist V.-P., J. H. Frantz: V.-P. & Gen 

., Chas. R. Hook; Sec.. R. ©. Phillips; Treas., C. W. Verity. Office, 


ddletown, Ohlo.—(V. 122, p. 2802.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION .—Incorp 
in July 1919 in Virginia as a consolidation of the Gem Safety Razor Cor- 

ration, American Safety Razor Co., Inc., Kampfe Bros., makers of the 
Gem.” “Ever-Ready™ and “Star” safety razors. Also acquired at time 
of consolidation all of the capital stock of the Ever-Ready Safety Razor Co 
Ltd. of Canada and the Bver-Ready Safety Razor Co., Lid. of Great 
Britain. Since organization has acquired a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles 

British-American Safety Razor Co., Ltd., V. 111, p. 2425, 2524 

CAPITAL STOCK.—The stockholders on Oct. 23 1924 changed the par 
value of the capital stock from $25 to $100. Thisdecreased the number of 
shares from 800.000 to 200.000. For each 4 shares of $25 par stock, one 
share of $10) was exchanged 

DIVIDENDS (on $24 par value stock).—Initial div. of 25 cents a share 


was paid Oct. 2 1922: same amount paid semi-annually to Oct. 1 1924. 
On April | 1925 paid a semi-annual dividend of 14% on the new stock 
ef $100 par value: July 1 1925 to April 1 1926, paid %4 % quar 
REPORT.—For 1925, in V. 122, p. 1766, showed: 
Calendar Years— 1925 924 


Gross profit. _- iidhiUitad de deenia weed $3,.195.654 


$3.336,891 


Selling and administration expenses_--.....-._. 2,069,525 1.971.448 | 
FE ia TE 32,150 53.235 

a As i cate le a en aie mma ah daria eh teenie 155.000 150.000 

eh cor ddddnkecenenanabaened cane 750,000 400,000 


Balance, surplus. .-- $330,216 $620,971 


iversified line | 


at West Bay City, Mich. (since dismantied). Subsidiiry companies are: 
Detroit Shipbuilding Co., Chicago Ship Building Co., The Superior Ship- 
building Co., Buffalo Dry Dock Co., Milwaukee Dry Dock Co. and The 
Independent Steamship Co. 


CAVITAL STOCK.—The directors on Mar. 1 
the plan for exchanging the pref etock for common stock, submitted ia 
Dec 1421 The plan provided as follows 

(1) Increase authertzed common stock from $15,000,000, par $100, to 
$15.500.000) par $100) (2) Declare an extra dividend of 20% upon the 
old outstanding common stock out of accumulated surplus net profite 
f previous fiscal years for the purpose of more oearly equalicing the values 
of the oref. and common atocks for retirement (4) Thereafter offer as re- 
quired by law to all common stockholders pro rata the right to sub- 
seribe for and purchase for cash ai par (a) the unissued common stock 
amounting tw $, 400,000, and (b) such proposed addi.ional common stock 
amounting to the agaregate par value of $500,000 (4) Offer to all pref. 
stockholders to purchase their stock at par. payment therefor to be made 
share for share in common stock at par; prov idea that to the extent that any 
common stock may be seld for cash as above, the proceeds of such sales 
shall be applied pro rata as nearly as possible without the issuance of frac- 
tlonal snares to tne purchase price of such pref. stock and the amount of 
common stock used in such purchase shal! be corrsepondingly reduced, 
| V. 114, p. 82, 951, 1410, 1655 


1922 declared operative 


LAT. DIVS. ( °12. °13. °14. °15. °16. °17. 18. ‘19. °20. °21. °22. °23-'26. 

Common cash.{/ 0 0 QO 0 0 7% 12 16 16 16 39% 8 yrly. 
do Lib. bds.| —. 3 Gea. ee ce ac Be «6c we ie. wee 

| Preferred_ --. | Re a=. 6F 7 | 7 ¢ 68 Cee 
| In cal. year 1919 pald each quarter on common beginning Feb. 1, 1%% 


and 2\%% extraincash. Same amount paid quar. from Feb. 1920 to Feb. 
1922. On April 24 1922 paid 1% 7% quar and 20% extra. On June 20 
1922 paid 10% extra; Aug. 1 1922 to May 1 192') paid 2% quar. 


REPORT.—For 1925, in V. 121. p. 1564, showed: 


ear ending June 30 





Years End. June 30— 1924-25 1923-24. saa 23 —— 
Net earns. all prop. after 
mfg. expenses______- 2,455,165 1,316,939 2.019,091 1,369,758 
Other income_______-_- 395,596 390,736 691,228 1,514,098 
Total income_....... 2,850,761 1,707 .675 2,791,319 2,883 857 
Deduct—Gen., &c., expe. 688,791 619,429 637.743 480,491 
| State, county and miseel- me 
laneous taxes. _. ~ 253,884 290.054 303.025 226.5 
Sundry charges (net) __ 169.233 §2,499 41,897 74.736 
| Depreciation __.____-_- 428 306 333. 146 505,165 466.258 
Maintenance & repairs. 271,702 341,672 353,843 125,343 
| Fed. taxes, &c. (est.)__- 15,000 . $0 .000 20, 
| Alterations. _....--.- in Cs. ec i. 8 8€=5=«<eases 
| SS La” 68 “lL | a | ee 
Net income for year 1,123,844 _ 70,576 _ 765,114 1,490,446 
| Previous surplus-_- 6,770,711 7,024,758 7,221,388 11,363,320 
.. 7 - 6,894,555 7,095 334 7,986,502 12,853,766 
| Net charges x512.045 92.479 Cr.270.400 a 
Pref. dividends (7%) 54,992 54,992 54,992 _ 428,498 
Common dividends. _- 294,288 1.177.152 1,177,152 5,203 880 
Prof. & loss bal. for’'d 6,033,231 5,770,711 7.024.758 7,221,388 


x Incl. reduction of book value of Type Eleven ships, $529,000; adjust. of 
claims, $37,825, and credit of $45,780 exc. of prov. for damages at Lorain,O. 


OFFICERS.—Pres., A. G. Smith: V.-P. and Treas., James E. Davidsen 
V.-P. and Sec., W. H Gerhaugser Office, Cleveland, O.—(V. 121, p.1564. 
AMERICAN SMELTERS SECURITIES CO.—Dissolved. See Ameri- 


can Smelting & Refining Co 


AMERICAN SMELTING AND REFINING CO.—ORGANIZATION, 
&c.—Incorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
snd operates plants for the smelting of ore® abo U atment of lead 
bullion, copper bullion and copper matte in ‘tab, Montana Color: do, 
Nebraska. Iilinots, New Jersey, Mexico and elsewhere. The principa) mer- 
chantable products are bar gold and silver. pig lead. eciectrolytic copper «nd 
Olue vitriol. V Plante rights of stock &c..V. 102 p 1989; 
Vv. 68. p. 1041: 84, p. 88, p. 1059: V. 93. p. 471 Por status 
of mines in Mexico, see V. 108, p. 1159, 2243. During 1919 purchased a 
substantial interest in the Premier Mine, in British Columbia, and toek 
options on several properties in that section. Also completed the acqguist- 


below. 


the 


tion of over 90 % of the Sabinas Coal Co V.110. p 1286 In 1923 seld 
its lead mines in Missouri to the St. Joseph Lead Co V. 117. p. 1888. 
| Report of investigating committee. V. 114. p. 2244. Agreement with 
Mexican Metallurgical Ce. VW. 116, p. 2773: V. 117, p. 210, 1354 Patent 


suit, V. 122, p 


1314 
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MISCELLANEOUS COMPANIES _ Date Par Amouns Rate When Last Diridenc |Places Where interest an« 
[For abbreriations. &c., see notes on page 8} Bonds| Value bendt @ % Payabl and Maturit1 Dividends are Payahie 
American Smelting & Refining Common stock $65,000,000} —_- $.. 0) 360.998 N00) 5 tex! —; M Te 6 8 
ferred stock (a & d) 7% cumulative $50,000, 000... { 0 CAN N00 so S = sany 1026 1a 120 brosaway. New — 
lst M Ser A callable at par from Oct 1 ‘30.__.Cec.*&r*| 1917 100 & | 40.129,900 5¢@ |A & O}\pr 1 1947 Oentral Up TrCo, N Y 
a First mortgage Series 8 callable (text) Ce. vve°ar*i .... 500 &c} 9 550 000 6¢ 2 ww (' Be)» ae wae eae eee 
Merk an ~oulh steer “mon $tt 000,006 ie it wee new . : oR y 
[- Preferred ; ‘a & A) A% non-cum son on io 1M 3.952.809 As wal yo ee ee Wempnis. Tenp 
American Steel Foundries—Stock 1,000,000 shares auth__| ___- None/902.745 sh |See text a See text “Checks mailed 
Pref(a&d)etock7 % cum nun-votg$25mil cali 1108.fd. | eae poe 1th) SS SS] 300 7 Q—M31/Mar 31 26 1% do 
American Stores Co— Stock common 1,800,000 shares ....} _..- Non: |i 800.000s8i\|/See text] O—.! |S etext Philadelphia 
American Sugar Refining —Common stoc k $45,000,000. edi lw 4.410 10 [See text Q—J jJu'y 2 2614%%)|Cbhecks matied 
Pref stock 7% cum ‘not pref as to assets) $45,000,000 TOT 95 OOM My 7 ) July 2 2 d 
15-year gold bonds call *| 192 ’ i Sr dee ii - 
year go MOS GOl (ONS). 0c ccccucencesu ces kxxxc*| 1922 500 &«} 30,000,000 66 |J & JiJan 1 1937 National Oity Bank, N ¥ 
The stockholders of the American Smelters Securities Co. on Dec. 14 | REPORT .—For 1925, in V. 122 2655. s j 
1922 voted to dissolve the company, all of the common stock and 89% of | Calendar Y cing — ‘ s 4 oe showed ane ao« 
the A and B Pref. stock having been acquired by the American Smelting & | yp a See er l a . ep 1924._ q 1928... 1922. 
Refining Co. The outstanding A and iN pref. stock of the Securities Co, Pe le D. edited hy] etal i 102.378 $5,759. 70 $9.031 456 $4,451 84 
still in the hands of the public was entitled to be paid par plus aeerued | Deduct epreciation.-_-_ 1,07 6.7 133 1,118,459 1,370,391 945.6 
dividend to the date of diss )lution, fixed as of Feb. 1 1923. V. 115. p. 2689 Net profit from oper'n $4.3 25.645 $4.640.611 $7.661.065 $3. 536,214 
. ’ . ’ vt te ” ¢,0 , Ye > vA 
PR Aight —The common stock was increased in 1916-17 from $50.000,000 | Miscellaneous income - - 24,840 437 044 251,506 552,678 
to $60,998.000 in connection with the retirement of the remaining $10,- | v “2 ae —a a CC Se 
998,000 6% debentures of American Smelters Secur. Co. Total profits... -- - $4,850,485 $5,.077.655 $7.912.571 $4, Oss, 892 
DIVS. ‘69 a "2. "tats. "20. “lz. 16. ‘See aes Bhs me. “ee 26. 2S vet earnings of sub. cos. 180,748 290,616 298 .659 307 ,607 
Com. _%' 4 42-34vly. 5% 7 6 tyly. 1 0 2%5 6% | Interest charges, &c_ ~~ 17 .967 71.4: 
Paid in 1926. Feb. 1, 1% %: May 1, 134% | a - ‘ array . a 
’ | Balance, surplus___.. $4,669.737 $4,.787.039 $7.595.944 $3,709,866 
BONDS —In Jan 1917 the company arranged to make a first tuort*gage | Preferred divs. (7°%)__- 622916 6: 25 591 607 341 586.691 
bond issue. limited in amount to the par amount of the full paid preferred | Common dividends -s 2,012,820 2,166,588 2,166,588 836,090 
and common shares at any time outstanding, and issuable under es! table Me Ser J Spa 98a eee ee te NS rs 8 
restrictions for improvements. additions. the acquisition of securities. &c | Balance, surplus.__.- $1,473,998 $1,993,860 $4,822,015 $1,287,085 
The ist mtge. ts, directly or through the pledge of securities, a first lien | - 
on all the property, plants and equipment of the company (excepting Its *After deducting manufacturing, selling and administrative expenses 
boldings In a Peruvian corporation and certain minority interests and tn and Federal taxes. 
Vvesiments in other companies), and on substantially the entire capital Results for 3 Months Ended March 31. 
stock of certain subsidiary companies. Also covers —_ additional real 1926 1925 1924. 1923 
roperty and additional shares of stock and obligations of any existing or | woz ear ‘ $ > 99, Os 125° 4 
Rirure a et Re > as may be ac Yt0sp — the bonds or their es a ey wes. tenes 8, ain ban oes ‘oo7 $1.1: 13) OPE $1 en aan 
, 5 i i - Oe ~- >. eet “a ve +t 
proceeds , P 63. V. 105. p. 608: V. 108, ‘ Other income_-.-----—-- Cr.105.631 Cr.131.851 Cr. 95,028 Cr.49,10 
The Pant saci ”), ann series “‘A*’ bonds were Bien in Jan. 1917 in Net of subs., appertaining 
exchange for the ‘‘T"' stock of the American Smelters Securities Co., $ for $ ; to ming rity stock ; Ko ss 8.024 897.990 79 228 2 848 
These bonds are subject to call on and after Oct. | — all or part, at par prince SN i a. heclanceeae a 
and int. Annual sinking fund beginning In 1918, 14% of the maximum Stati , 97, ne 
amount of honds at anv time issue <d In May 1917 Fe of the Securt' lee eealan =i urplus._____ $1, 339, 041 ‘$1, 365,274 $909 933 $1, 529, 326 
Co.'s total uncalled series ‘A’ pref. stock were offered in exchange at par DIRECTORS.—Charles Miller. R- P. Lamont, F E Patterson os 
series “A” bonds, plus $7 59 -In cash. In Nov. 1921 pref. ‘A’ stockhold Ames, W. D. Sargent, Geo. B. Leighton, John M. Harrison, E. F. Goltra, 
ers were offered an opportunity to exchange their stock for bonds on or | Geo. EF. Scott, R. H. Ripley. President, Robert P. Lamont; First Vice- 
Gapere, Dee 1923 ‘$10. one. ont: p 3181. mates id (V. 116. p Pres., Geo. E. Scott; Second Vice-Pres., R. H. Ripley; Third V.-P., bey Hy 
n Apr series mds were solc . ® J. Lynch; Fourth V.-P., J. C. Davis; Treas. & Sec., F. E. Patterson; st. 
1896). Series ‘B™ bonds are redeem: om, a or part, on or before April 1 | Sec. & Treas., W. Epple; Compt., C. ©. Jarchow. Office, Chicago, Il. 
1932 at 107 ‘44% and int., and thereafter at a premium equal to 4% for | —yv. 122, p. 2655.) 
each § months het ween redemption date and date of maturity. Mortgage 


provides for annual sinking fund payment equal to 14% of face value 
of maximum amount of bonds outstanding for purchase or redemption of 
bonds at not exceeding 110% and te 


REPORT .—For 1925, in V. . 1334, showed: 
19 


Calendar Years— 92 1923. 
Smelting, refining, &c_._...-- ($26,762 846) $18,390. O81 $16.091 420 
Mining properties _ — - a { 3.081.425 3,465 580 
Other income (net)... _- 1,215,781 1,469,423 597 .914 

Gross income. _. . 27 978,426 $2 22 940 9: 29 $20.154.914 
Administration, &c., expenses... .-- $1 576,941 $1. 496,834 §$1.378.9746 
Taxes (including Federal taxes) - - - 2.321.746 1,612,369 1.459.350 
Depreciation, &c_ 6 300 937 6,025. S84 5,914 562 
Bond interest (S. & R. Co na oa 2,588,241 2,618,851 2,477 445 

American Smeiting Securities Co.- 
gs 0li(iw we. | + wins $30,029 
Preferred B dividend. 2,352 

American Smelting & Refining Co .— 

Preferred dividend... —-—- 7 $3,500,000 $3,.500.000 $3,500,000 
Common dividend. ....-.-- 3,964,870 3,202,395 2,287 425 | 

Surplus or deficit. sur$7 ,725,890 sr$4 484 596 sr$3,104,775 

OFFICERS Pres., Simon Guggenheim: Ist V.-Pres., Francis H. Brow 
nell: Treas., John C. Emison: Sec., George A. Brockington; Comp., Lucius 
A.Chapin. Office 120 Broadway, New York.—V. p. 1314. 

AMERICAN SNUFF CO.—Incorporated tn N. J. on march 12 1900 
Onder pian of disintegration of Am Tobacco Co (V. 92. p 1122-4). the 
assets remaining were larwe modern grinding factories at Yorklyn. Del. and 
Olarksvilie Tenn and finishing works at Memphis, Tenn Since disin- 


tegration a new larue and modern nding plant has been erected at Mem- 


phis, Tenn., and the Yorklyn, Del., plant sold. 

LATE DIVS.( ‘12. ‘13. "14. ‘15 17. °18.°19. °20. '21 '22 ‘23 ‘24°25 
Common. ..%1 2% 12 a4 12 yly. nm 3S 3 33 8 28 32 iS 
do extra _..- a 2 

Alsu in Dec 1911. 34 A 118 each In com stock of Geo. W. Helme anv 


Weyman Bruton companies eae 94 280): ip July 1913,10% in Amer To 
bacco Co pref stock and 454% of Amer Cigar Co pref stock (V 96 p 
1631). In Oct 1914. distriuted P. Lorillard Co. and Liggett & Mvers 
Tob. pref stock out of surplus. making .02204 6-11 and .03127 3-1) of a 
share. respectively on each share of common stock. V. 99. p. 676.1676 


Paid in 1926: Jan., 3%; April, 3% 

REPORT .—For 1925, in V 133 = * 1173. showed: 

Calendar Years— 92 923. 1922. 
Net earnings _-_- .*$1 640. 1 58 *$1. 8: 8 588 *$2.082.520 *§$2.193.955 
Preferred dividends... - 237.168 237.168 237.168 237 .168 | 
Common dividends 1,320,000 1,320,000 1,540,000 1,320,000 | 

Balance, surplus_.--- $82.990 $301,420 $305,352 $636,787 





ad — deducting Federal taxes. 
Pres., Martin - — Treas., M. E. Finch. 
—(V. 122, p. 11 


AMERICAN an POUNDRIES.—ORGANIZATION .— I ncorpor- 
ated In New Jersey on June 26 1902 V 79, 1463; V_ 80, p. 224, 602 
V.83.p. 685.1575 V 103.p 495. V 101. p 1373. In July 1919 purchased 
most of the $8 755.609 common stock the Griffin Wheel Co. In July 
ies sqguares the entire outstanding common stock of Damascus Brake 

eam Co 

Works located at Chester. Franklin Sharon and Pittshurch 
—— and East St. Louis, IIl.; 

Cleveland, Ohio. 


STOCK.—The pref. stock is callable at 110 and divs.; sinking fund 
ual to 1% of issue, began Dec. 31 1920. No mortgage 7 be created 
without the consent of 66 2-3% of this pref. stock. V. 108, 2350. 

The stockholders on April 22 4° changed the authorized AB. stock 
from 750,000 shares, par $33 1-3 (722.196 shares outstanding) to 1.000.000 
shares of no par value. Five » . of the new common stock of no par 
value to be issued in exchange for each four shares of the old common stock 


Office, Memphis, Tenn. 


. Pa.: Granite 
Indiana Harbor and Hammond, Ind.; Alliance | 


Divs.— "15. °16. ‘17. *18. ‘19. °20. "22. °23. °24. ‘25-.26' 
Common __ —< Boe 7 6% Y 3 ag9°0Cié@sy: Gq text 
Preferred . 4% 7 a 7 7 

Paid on common in 1925: Jan., 24%; April. 24%: July and Oct.. 75 
eents a share on new stock of no par value. Paid in 1926: Jan. 5, 75 cents; 


April 15, 


*Also 24%% in Liberty bonds. tAlso $6 a share payable In stock 
@ Also 18% in common stock, payable Dec. 30 1922. 


75 cents. 





AMERICAN STORES CO —ORGANIZATION.—Incorp 
March 208 1917 Owns 34.700 shares of the 35.000 shares of common 
stock of the Acme Tea Co., and also the business and assets of the following 
chain store companies: Robinson & Crawford. the Bell Co., Childs Grocery 


in Dela 


Co George M. Dunlap Co and the Mullison Economy Stores. Weekly 
baking capacity about 2.000 000 loaves and 25 tons of cake. Operates @ 
chain of over 1.200 grocery stores in Pennsvivania. New Jersey, Delaware 


and Maryland __Deals in food products. coffees. groceries, meats, &e. 

8TOC K.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding Ist Pref. and 2d Pref stock on June 1 1922 at office 
of Commercial Trust Co., Philadelphia. at 115 and div to the date of re- 
demption V 114. p 1411 Common stock was increased from 150,000 
shares to 300 000 shares In Feb. 1922 and to 1,800,000 shares in March 1923, 
a 700% stock div. being paid June 15 1923. 


DIVIDENDS.—Initial div. of $1 on common stock paid “April 1 
same amount paid quar. to April 1922; July 1922 to April 1923 paid $1 78 
paid 25c. quarterly on increased c apitalizat iou; April 1 to Oct. 1 
paid 40c. quar. On May 1 1924 paid 25c¢ . extra, and on Dec. 1 1925 an 
1Oc. extra 

The directors in Dec. 3 
payable Jan. 1, April 1, 9 
1925. Mar. 16, June 15 and Sept. 


REPORT.—For 1924 showed: 
Calendar Years— 
ft Sl 
Surplus (after deducting taxes, divs., 


uarterly dividends of 50c. each 
26 to holders of rec ord Dec. 16 


1925 declared es 
July 1 and Oct 
15 19: 26. 


1924. 1923. 1922. 
$98,178,602 $94.579.851 $85,866,395 


and other adjustments) ........--. 3.825.714 4,020,337 3.215.705 

OFFICERS.—Pres., Samuel Robinson; V.-P., ie H. Crawford; 
V.-P. & Geo. Mer. James K. Robinson; dec. & Ass t. J. Flapi- 
gan; Treas.. Wm. M. M. Robinson. Office, Phitadelobla. Pa.—(V¥. 
22. p. 2195.) 


AMERICAN SUGAR REFINING CO. (THE).—ORGANIZATION.— 
Organized In New Jersey In Jan. 1891 For plan, V. 51. p. 609 (see also V. 
41. p 1571) Holds ‘see deacription V.90 p. 144: V_ 88. p 943: V 104, p. 

454° he Afrect ownership and ownershin of subsidiary companies re- 
fineries at Boston, Brooklyn, Baltimore, Chalmette, La., and Philadelphia. 
The company s refineries in New Urieans. foriwerly held io reserve. have 
meen dismnantied. In Nov. 1919 acquired all the capital stock of a Cuban 
*orporation, Central C unagua, a faw sugar roperty in Camaguey Province, 
uDa V. 109, P 1988: V. 112. p. 1020: 113. p. 1 

The company’s investments on Dec 31 1925 were carried at $25,393,063. 
ehich ts id to be much below actual value They included 





Beet Sug Co. (minortty)— Par vai Beet Sug Cos. (minority) — Par val. 
Michigan Sug Co pref $2.0423 8 | Spreckels Sugar Co... ....2,.500.000 
Common ( 106. 5 923)1 437.400! Waverly Sugar O- com 


200. 
The company also owns a 25% interest in the National Sugar Refining Co. 


DIVIDENDS— "91. "92, 93. ‘94-99. 1900. "01-20. '21. °22-25. 
Common. . -- s i) 22 12 yrly. 4%7 yriy 54% None. 

de I ee July 1918 to Oct 20.3% (%% qu.) 

Divs. on common stock were resumed on Jan. 2 1926 with a payment 
of 1% anar . thie heing the first nayvment since Inly 1 1921, when 1%% 
was paid; on April 2 and July 2 1926 paid 1% quar. 

On preferred, in ‘full wo July 2 1926. 

Bonds —The 15-year 6% gold bonds due Jan. | 1937 are callable as a 
whole or by lot in amounts of not less than $1.090,000 at 105 If redeemed 
on or before Jan 11927 and thereafter at a premium decreasing 4% for 





each full vear until and Incl. Jan. 1 1931 and thereafter at 102%. 
112 nm 27721 

REPORT.—For 1925, in V. 122, p. 1449. showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Profit from operation... $4,477,143 y$327.637 y$1.693.070x$10.083, 833 
Int. on loans & deposits. 2,989,964 1.644.615 2.955.675 y381,1¢ +4 
Income from investments 10,549 2.593.049 5.552.488 1,523.00 
Net profit from invest.. ..-.-. 8.209.380 4,542,631 129,063 
Excess res.former years. ..-..-- 1,000,000 ae a 

Nae $7,477.656 $13,119,407 $11.357.724 $11.354.773 
Depr., renew. & replace. 1,000.000 --.---- $1.000,000 $1,000,000 
Sundry reserves._.____- . - 4.542.631 ok aeeea 
Interest on bonds -_ 1 800.000 1.800.090 1.890,000 1,800,000 
Divi‘en’s, pref. (7%)-- 3.149.986 3,149,986 3,149,986 3,149,986 

GEE dcdicskchktinene 562.498 a aecinkes 

Total deductions. _—_- $6.512.484 $4.949.986 $10.492.617 35.249 907 
Balance to surplus__.-- $965,172 $8,169,421 $865,107 $5,404,787 





x After provision for taxes. y Loss. 
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MISCELLANEOUS COMPANIES Date Par Amount Pate When Last Divtdena |Places Where interest anc 
(For abbreviations, &c., see notes on page &|} Bonds Value putstandine % Payable | and Maturtty Dtvtdends are Payable 
american Sumatra Tobacco Co—(om stock $25,000 ,000_ cee $100/$14.448 585)See text) ...-.-- Aug 11921 2% |-..---------------.-- 
Pref stock (pref. te x D> $2 000,000 7% cum cali 110....| ...- 10¢ 1,963 500)See _tex'|-.-.---. Dn E Ue. Sie laseadnesesesnenees << 
Sinking fund convertible gold notes (see text) xe*| 1920 100 &« 332.000 7% e\J & DiJune 1 1925 See text 
: i izati lan, tezt. 
sggrncens Ipene eer Lene CR SOO aN wate 50] 40.212.400|8¢0 text} Q—M [Funct 1925 4%,\Checks mates 
Com stock B (non voting) $1008 N00 000. a ee 50| 57.397.200|See text —M j\Junel 1926 4% Checks mailed 
Preferred (a & d) 6% cum $54 010.600 (see text) __. 10: | 52,699,700 6 Q—J jApr11926 1%/' ‘necks mated . 
Gold bonds .not mortgage $56, 100.000 auth. .G ac*&! 1994 5. &e 285,800 4¢ 4 & C©jOct 1 1944 Guaranty Trust Co N Y 
Gold bonds (not mortgage G.zcar*| 1904 50 & lt 4¢@ FPF & AjAug lil 1951 do do 
Consolidated Tobacco col! trust mtge gold G.xc* &:| 190! 50 &«\f 962,100 4¢ F & AjAug 1 1951 do do 
DIRECTORS.—Earl D. Babst, Charles Francis Adams, Guy E. Tripp; | 1920 to Dec. 31 1921 into common stock on the basis of 94 shares of stock for 
Van-Lear Black, albert H. Wiggin, James H. Douglas. Philip Stockton, | sach $1.000 of notes, and thereafter on the basis of 9 shares of stock for 
Samuel McRoberts, James L. Richards, W. Edward Foster, Fred Mason | 2acn $1.000 of notes. A sinking fund of 5% per annum of the greatest 


and Newcomb Carlton. 


OFFICERS.—Chairman, Earl D. Babst; Pres., W. Edward Foster; 
V.-P., Ralph 8. Stubbs, Fred Mason and Edward A. Weber: Sec., Edwin 
T. Gibson: Treas., Arthur B. Wollam; Compt., Henry Edgcumbe. New 
York office, i117 Wall St.—(V. 122, p. 1614.) 


AMERICAN SUMATRA TOBACCO CO.— ORGANIZATION .—Incor 
eorated in Ga. Feb. 12 1910 and its oe in the operation of tobacco 
jo engage raising, curing. sorting ap marmenes & of A pd wrapper 

bacco. At organ. acquired the facilities and business In Gadsden County 
Pin . and Decatur County. Ga., of eight established tohacco plantation cos 
Subsequently purchased © Yonnecticut property; also A. Cohn & Co. 108, 
P. 2023. Conn. Tobacco Corp., see V. 106, p. 1579. The Griffin oahu 
Jo. was acquired in Oct. 1919 and was su uently dissolved, its property 
having been transferred to this company. ’. 119. p. 1628. 

The receivers in ~o 1925 Lg property of the company in Hartford, 
Conn., for $175,000. . 121, p. 1350. 

company on May 
by Harding 


RECEIVERSHIP. Bt od were appointed for the co 
£1925 by Federal Judge Goddard in an ww oqtieg institu 

ilton & Co., a creditor with a claim of The receivers appoin 
are former Federal ~——— Julius M. eee. 4 rt H. Gay and George W. 
Spitzner.—V. 120, p.3 93. 

Payment of Indebtedness.—Pursuant to an order of the U. 8. District Court 
the receivers on June 1 1925 paid 25% of the principal amount of all liqui- 
dated indebtedness of the company in respect of whic h there is no dispute 
as to liability or amount. A second payment of 25% was madeon Aug. 15 
1925, a third payment of 15% was made on Dec. 1 1925, a fourth payment of 
10% was made on Feb. 1 1926, and a fifth payment 12%% was made on 
May 15 1926. V. 120, p. 2946; V. 121, p. 842, 2755; V. 122, p. 350, 2951. 

Noteholders’ amet Committtee.—The following Bids agreed to act asa 
committee to represent and protect the interests of the holders of the 
nies | fund convertible 744% gold notes: Robert L. Clarkson, Chairman 

Chase G 
Chicago; C 


Bt Securities Corp), New_York; Paul Buhlig (V -Pres 

eral Securities c orp R Ford (Tucker, Anthony & Co.), 
New York; J. Sanford Otis (Asst. V. Fess, Central Trust Oo. ¥ Illinois) 
Chicago; Son n H. Stewart (Hambleton & Co.), New York; . B. Steel 


Graham, Parsons & Co.), New York, with Karl A. Peisthes. " Sec., 61 
roadway. N. Y. City oes Rushmore, Bisbee & Stern, counsel. Deposi- 
Chase Nat. Bank, New York City. 


Mss ‘erred Stockholders Protective Commitiee.—The following have consented 
as a committee to represent and protect the interests of the holders 

of the Preferred stock: Joseph F. Cullman, Jr., Chairman (Cullman Bros., 
peedere G. Smith (ist V.-Pres. Central Union Trust Co. of New 


te : nenrz Sperry (V. -Pres. First National Bank), Hartford; Mou 
‘elm allgarten & Qo. ), with F. “on Sec., 80 Broadway. N Y. 
Yohen, Coie & W City. 


. counsel 1 Broadway, N ‘De 
tary, 7. Oantral Union Trust Co., New Yor 
oe re Stock Majority Stockholders’ Committee.—-The following commit- 
to represent and protect the preferred stockholders was formed in Oct. 

1o28. Richard L. Morris, Chairman; A. Perry Osborn, Samuel Moffitt, 
with Henry F. Whitney, Sec’y, 120 Broadway, New York, and O'Brien, 
Boardman, Parker & Fox, counsel, 120 Broadway, New York. Depositary, 
Empire Trust Co. , New York. V. 121, p. 2159. 


Common Stockholders’ Protectice Commitice.—The following have consented 
to act as a committee to represent and protect the interests of the holders 
of the common stock: E. A. Pierce (Chairman), Stephen C . Millett, Robert 
©. Winmill and Edward L. Burrill Jr., with R. F. Brown, Sec'y, 55 Cedar 
8t.. N. Y. City, and Beekman, Bogue, Clark & Griscom. 52 William St.. 
N.Y. City, counsel. 


Reorganization Plan (V. 122, p. 1766). 


The committee (below) acting for holders of common stock has prepared 
and adopted a plan for the reorganization of the company. The plan has 
also been adopted and approved by the committees acting for holders of the 
preferred stock. 

Commitiee.—Edward A. Pierce, Chairman; Stephen C. Millett, Robert 
C. Winmill, Edward L. Burrill Jr., with R. F. Brown, Sec., 55 Cedar St., 
and Beekman, Bogue, Clark & Griscom, counsel, 52 William St., N. Y. City. 


New Company, Capitalization, &c. 

The plan contemplates the organization of a new company to acquire 
all or such part of the assets of the present company as the committee shall 
determine, such acquisition to be made by or through public or private 
sale or in such other manner as the committee may decide. 

The new company will have upon the consummation of the reorganization 
no funded debt and a y ~ ——:ee consisting of two classes of stock, pre- 
ferred and common, as follows 
Preferred stock (par $100 per share) issued in exchange for pres- 


ent preferred stock, par for par............._._.....- $1,963,500 
Preferred stock (same class) issued for arrears in dividends on 

present preferred stock __- 392,700 

Total preferred stock _- = .- $2,3 356,200 

mmon stock (no par value).____________- 175,000 shs. 


Table of Exchange of Old for New Stoc ks. 
—_——— Will Receire-———_ 
Existing Stock— Shares of Stock of New Co. 
For each 100 shs. of pref. stock of the old company 
deposited 
and also in adjustment of arrears of dividends 
accrued to March | 1926 


100 shares preferred stock 


20 shares preferred stock 


Making a total of _ _ 

For each 100 shares of common stock of the old 
company deposited, either 

oo, A. Upon payment of a cash assessment 
of $7 per share de posites 


Option B. Without pay i nt of any cash assess't. 45 shares common stock 

Voting Trust.—-The common stock will be placed in a voting trust which 
will run for five years unless sooner terminated by the voting trustees, but 
no such earlier termination shal! be made exc ept with the unanimous consent 
of the voting trustees unless at the time of such termination there shall be 
not more than 15,000 shares of preferred stock outstanding. There are to 
be five voting trustees, two of whom designated by the common stockholders’ 
committee are to be Stephen C. Millett and Robert L. Clarkson, and two 
of whom designated by the referred stockholders’ committee are to be 
Richard L. Morris and som F. Cullman, Jr. The fifth voting trustee 
will be Seton Porter, who will also be Chairman of the board of directors. 

STOCK, &c.—For changes in capital stock prior to June 1920, see “Ry, 
& ind. Section” for Nov 1929 

The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25.000.000 i he directors authorized, subject to the 
increase of the common stock by the stockholders. an issue of $6.564.000 
Five-Year 74% % Sinking Fund Conv. gold notes. Convertible from Oct. 1 


120 shares preferred stock 


Voting Trust Ctfs. for 


Mid~memeinndowants 110 shares common stock 


simouut of notes at any time outstandin -}- 

st 105 and int. during the first year and thereafter to maturity at = 
Mecreasing rate of 1% annum. The notes were off to : 
common stockholders of record May 24 1920 for subscription at 98 and ine 
The holder of each share of stock was entitled to subscribe to $40, face value 
of notes. (See ‘‘Payment of Indebtedness’ above.) 

The Preferred and Common stockholders of record Aug. 18 1922 were 
offered the right to subscribe to 52,900 shares of the Common stock of the 
Consolidated Cigar Corp. at $36 per share on the basis of 32-100 of a share 
of such stock for each share of oa 2 of pne American Sumatra Tobacco Co., 
whether preferred or common. 115, 

Aug. 15 1917; Nov. } paz. 


provided for. Redeemable 


Dies .—Initial div. on common anak tm. 
my 1918, 2%: 


144%: Feb. 1 1918, 1% %: “Aug. 1918 to Feb. 1921. 
quar.; May i921. 2%: Aug. 921, 2%; none - hy March 1922 and sub- 
sequent divs. on ‘pref. stock Sac been deferred. 


NOTES. &c.—Convertible notes, see under ‘‘Stock’’ above. 
REPORT.—For year antee Duty 31 1074, 's ¥. 119, B58. eet: 


Years Ended July 31— 1 
Gross profite........-- loss$374.014 $498,280 '$18.439 439 $2,257.682 
Operating expenses, &c_ 373.773 657, 388 724,910 





Operating SORTER. «= EES ry! toms - 108 loss$885.627 $1,532,772 
3.777 524,441 











Other income.......... 212 110,867 
Gross income --------- loss$575.575 $4. 669 loss$774,.760 $2,057,213 
Interest, discount, &c_- 797 .869 513,269 857 .332 1,014,976 
Inventory adjust., &c_- ae 8 emeaoe FF Ff eee 
PORE  Gisescse  aeanda. ‘“Sesesad | Seenien 75,600 
* Net income- ----- loss$2 239,741 loss$508. 60010ss$3035522 $966 637 
* Before providing for — of ane ings. 
6 fos. End. Jan.31— 1925. 1923. 
Gross profit on sales_... $493,528 loss 73. 824 $227 .652 loss$675 737 
GE SRsdstcgsuse 86 ‘beadne 76,366 149,272 47 899 
Total income--__-_---- $493 .528 $3. sore. 934 1oss$627 .838 
Operating expenses _-_-_-_. 104,747 203 082 420 868 
Ee 02; 260, 503.850 468. 996 
fnventery i :.  eanahe i. etén06. —-sandae 1,403 430 





Net profit before d 


Sedwel aaa. "$285,215 loss$460,105 loss$433 ,348L.$2,921,132 


ag eee —Pres., Louis Leopold; V.-P., William A. Tucker and Frank 
M_ Arguimbau: Asst. Treas., Emil Trueb: Asst. Sec., P. Polumbaum. 
Office, 131 Water St., New York.—(V. 122, p. 2951.) 


AMSSICAN TOBACCO CO. ‘THE Fo eas ATION —A merger 
Oct. 19 1904 under New Jersey laws . 79. . 1705; V. 80 p. 168. 

On May 29 1911 the U. S. Supreme Court bel we company a combination 
in violation of the Anti-Trust a, (V. 92. p. 1501) and required that various 
of Ite properties be d apeess @ Mee gad gutpes t remaining after the 
aforesaid sale were given in V 107, p.1670 re — of 
disintegration plan, compare v 793 abo. 1395. 557, 1603, 

Owns a majority of the st Rock of the American ‘Cigar ‘Co. as ‘aasete 
s’atement for that com 

In March 1923 purchased a substantial] interest in the Schulte Retal) 
Stores Corp. V. 11 


aia, with Tobacco Products Corp. See that company below. 


OCK.—The shareholders voted Jan. 7 1918 to change 500.000 of the 

507 576 shares of unissued common stock into ‘“‘common shares Cl yy? * oe, va 
having the same rights to dividends and upon } uldation as ay 
shares of common stock, but wenout ony vee voting a. On Sept 15 1920 
stockholders rated to increase the aut unt of Common “B" 
stock, Bow | $50,000,000 to $100,000,000. V. iil, p. 1185. See 
sie viden 

The stockholders on Nov. 6 1924 voted to change the authorized common 
stock from 500,000 shares of $100 par to 1,000,000 shares of $50 par, and 
the authorized 1,000,000 shares of common “B" of $100 par to 2 000 ,000 
shares of $50 par value. Two shares of the new $50 par value stock wer 
issued in exchange for each share of $100 par value stock held. 

The stockholders also voted to change the rights of the neltere of th 


below.” 


preferred stock so as to give them two votes for each share h instead o 
one vote. 

DIVIDENDS.—On comm since ‘‘disintegration" of 1911-1912. 

Year— 1912. 1913. 1914. 1915 to Dec. 1917. 1918 36. 

.cash(%) 7% 20 (text) 20 (St Q.-M.) 

In 1914 paid, Mar. June and ., 5% in cash; Sept. 1914 5% in'6 in 6a 

scrip. paid off Sept. 1 1915. Also pt. 1912 $20 share 
D securities under the disin and 2.986% yy Ma- 

chine & Fou Oo. stock, and in ro 1 3 2 similar ak divirlexion of 
$15 per share. V. 95. p. 363. 620; V 95. p. 2. a) id, elt 
tribution was made in ricted B deferred 


Tob. Co. equaling about 215-240. a emntioden: £1 ace Vv. a 

The directors in Jan. es a ones F = 8 period the oo upon 
the common stock should be bearing interest at rate of 
6% per a. int. paveite M. . aed r= in 3 years from Mar. } 
1918 and redeema at maturity in cash or common stock “B" at par. 


Peal. 





Oash option eliminated nning March 1 1919. Option to exchange for 
stock was extended from March 1 [Sai Accordingly paid each no 
5% in scrip March 1 1918 to June 1919 
In t. and Dec. 190 and Mar. and pues is3° paid A As quartet oz 5% 
ry - 109, p. 579; V. 108, p. 582, 975; 8, eon. 
The stockholders on May 6 1920 approved the -—-. A the directors for a 
75% stock dividend on common and common 8s by the distribution 
of authorized but unissued common stock “‘B" on Aug. 1 1920. The p 
carried with it the redemption of the outstanding scri , A a for 
in order that scrip holders may participate in the stock d vidend. Compare 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 sy 3% each 
on common and common ** B* stock, payable in 8% aie | which was ex- 
changed for common ‘‘B" stock on March 1 1923 111, p. 591, 1854. 
V. 112, p. 565. June 1921 to Sept. 1924 paid each ya A 3% each on 
common and common “‘B" stock in cash; Dec. 1 1924 to Sept.1 1925 paid 


314% quar.: Dec. 1 1925 paid 4% quar. and 2% o extra; Mar. 1 and June 1 
1956 paii4% quar. On Aug. 15 1921 paid 4% % on par value of common 
Soe 7 the Mengel Co. to common and common ‘'B"’ stockholders. V.113, 
|p > 
REPORT .—For 1925, in V. 122. p. 1614, and 1766, showed: 
Calendar ‘Net * 5. d Pref. Common Balance, 
Year— Sales. Income Int., &c. Dir. Dir Surplus. 
19°95 $$22 288,597 $49. 477$3,161,982$16,109, 922$2,967, 015 
1924 inte... mabaasanoiahae *20 839,694 54.825 3,161,982 12,202,675 5,420,212 
iv -- 138,474, $4U*17, 042,544 134,405 3,161,982 11.470.695 3.175.462 
1922 __ 143.901 445*20.380.840 1,412,371 3.161.982 10,750,533 4,920,740 


° Aiver deducting provision for Federal income taxes. 











May, 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding Payable | and Maturity Dividends are Payabie 
*merican Type Founders—Common stock $6,000,000 __. $100) $6,000.000|See text —J jApr is 1926 2%|Cnecks matiea 
Preferred (9 & d) stocx 7% cum $4,000,000 red 1U5_----- - 10€;} =4,000,000 7 a Apr 15 1926 i% do 
Deb gold $1,000,000 s f $20,000 v'ly began Sept 1900_Bas| 1896 100 &c 458 000 6a |M & NiMay 1 1926 Bankers Trust Co, N } 
Deb gold $2. '000,000 red 106's fd $30,000 y'ly (‘text)_._.G.z| 1909 100 &« 750,400 6g iM & NiMay 11939 Guaranty Trust Co, N ' 
Deb gold $1,000,000 g call 195 8 fa $40.00) yearly____G c®| 1917 100 &e 666 000 6a iM & N|May1 1937 do do 
Deb gold $5,000,000 red 105 s f $250,000 yrly____kxxxe*| 1925 1,000} 5,000,000 6¢ |A & O/Oct 1 1940 Nat Bank of Comm, N Y 
amer Wholesale Cor mmon 150,000 shares .......... ntiee None 96 654 7 a re aes PS rere 
Preferred (a & d) 7% cum call 110 « f auth $9,000,000 _._.| ...- 1,000) 6,555,800 7 Q—J jApr 1 1926 1%|Central Un Tr Co, N ¥ 
american Window Giass ¢ Co—Pref stk $4,000,000 7% cum) -..-. 100 .000 7 M & 8|Mar 1 1926 3%|By check from Pittsburgh 
American Window Glass Wachine—( om stock $13,000,000_.| ..-- 100] 12,998.600|See _text|See text a 11926 1% Prtspuren. Pa 
Preferred a & d xtock 7% cumulative $7 000.000 _|____- F 10% -999 600 7 J prt 1926 1% do do 
American Woolen—Common stock $40.000.000 auth....-- aie 100} 40,000,000|See text)_..... - ‘ay 15 1924 1%4/Co's off, Andover, Mass 
Preferred stock 7% cum (a & d) $60,000,000 auth__._...- 100} 50,000,005 i Q—J if |Apr 15 “— 1% Co's off, Andover, Mase 
Shawsheen Mills gold notes (guar) redeemable: text.. .-c| 1921 1,000) 5.500.000 7g¢ |A & O A ~ 119 Brown Bros& Co, NY, && 
Webster Mills 10-yr gold notes (guar p & 1) red text____c| 1923 1,000} 5,500,000 6% eI & DID 1 1033 do do 
American Writing Paper —Comimon stock ers a es ° | ear Pee ey eee 
Preferred (a & d) stock 7% cumulative $12,500,000_____. Sees | eee Apr 11913 1% |Checks mailed 
New Ist M $12,000.000 sk fund from Jan 1 1919 
2. ROR sient att FO: xxx_OB.c*&r| 1919 1,000) 9.293.000 6 J & <JiJan 1939 Jan 1924 interest unpaid 
_ Receivers’ ater eb ant eta SEL TN 1925 ini 700,000 ee eee ("7% | 7, Seer eiaesee ee: See 
DIRECTORS.—Junius Parker (Chairman), George W. Hill (Pres.), | Mills, of Concord, Mass., the Tilton Mills of Tilton, N. H., the Biack 
Queries A. Penn, A. C. Mower and A. L. Sylvester (V.-P.), J. E. Lipscomb, River Mills of Ludlow, Vt., and 8. Slater & Sons Woolen Mills of Webster, 
C. 8. Keene, Thomas W. Harris, T. T. Haskrade. james H. Perkins, | Mass. The last named has been renamed the Webster Mills and will be 
Donald Geides, J. E. Archbell, Paul A. Noell, Neiley (Sec.), Jesse | improved and extended. A corporation called the Webster Mills has been 
R. Taylor (Treas.). Office, 111 Fifth Ave., i. York. —(V. 122, p. 1766.) | organized under Massachusetts laws for the purpose of taking over this 


AMERICAN TYPEFOUNDERS CO.—Incorp. in N. J. in 1892 ana 
acquired the leading type foundries of the United eaten. Ite manufactur- 
ing plants are located in Jersey City and Elizabeth, N. J., and Franklin, 

Mass. Company has 24 distributing branches in the leading cities in the 
United States and 1 in Winnipeg, Canada. In addition * the manufacture 
and sale of type, Company manufactures and deals in printers’ machinery, 
materials and suppli lso owns and manufactures Kelly printing press 

Owns all of the common stock of Barnhart Bros. & Lae and guaran- 
tees $1.250.000 7% 1st pref. (par $100; dividends Q also $750,000 7% 
2d pref. stock, principal and d according to he of an agreement with 
Guaranty Trust Co. of New York dated May 191911. V.92,p.1501. Also 
owns (including the stock held by Barnhart Bros. & oo r) about 60% 
of the common stock of the National Paper & Type Co. 


STOCK .—The stockholders on April 25 1923 authorized an increase ip 
the capital stock from $7,000,000 (consisting of $4, S00, 000 common and 
ry ote ons pres) to $10,000,000 (consisting of $6,000,000 common and 

pref 

4000 common stockholders of record Jan. 10 1924 were given the right to 
subscribe at par ($100) to $2,000,000 additional common stock in the ratio 
of one new share for each two shares held. 


DIVIDENDS.—On common. Oct. 1898 to Jan. 1923, 1% ras Apr 
1923 to Oct. 1923 paid 14% quar.: Jan. 1924 to Apr. 1925 pald 1% % quar 
July 1925 to wt 1926 paid 2% quar. In addition, in Jan. 1902, 6% scrip; 
in April 1903, 3% scrip; April 1909, 2% =: May 1913, 2% scrip was 


a? March 1917, 2% scrip, applicable in payment for bonds of A917. 


» Pp. 1265. 
DEBENTU RES.—Annua! sinking fund as follows: 
$20.000: debentures of 1909. $30,000 (to be in 
all 1896 bonds have been retired); debentures of 1917, 
of 1925, $250,000. 


Debentures of 1896 
to $50,000 wher 
$40,000; debentures 





REPORT .—For year onting, Aug. 31 1925, in V. 121, p. 3 2397, showed: 
Years Ended Aug.3i— 1924-25. 1923-24 192 1921-22. 
Net earnings. ________- $1, 174, 127 si; 010, 757 $990. o72 $855.218 
Common dividend__--- 408,828 290,493 200.000 160,000 
Preferred dividend. --.. 280,000 256, $81 197.897 179,242 

Balance for year,surp. $485,299 $463,503 $5 393. 075 $515,976 
Siz Months Ended Feb. 27 §26 My >. 
Net profits (est .) after depreciation and Fed‘! taxes $610. 000 $5. 5,000 
OFFICERS.—Pres. & Gen. M yz Robers W. Nelson; V.-P., J 4 w 
Phinney and Frank B. Berry; Walter S. Marder; reas., 
* Russell Merrick; Asst. Treas., oo " F. P Gillick, Asst. Sec., Wadsworth 


Parker; Gen. Counsel, Benjamin 
y ea Jersey City.—(V. i22, p. 2195.) 


AMERICAN WHOLESALE CORP.—ORGANIZATION .—Inco 
27 1919 in poarveane. Its business started in 1881. Is conducted through 
catalogue instead of salesmen, and comprises nearly Ab Sate sold 
the average department store (except groceries). See V. 109 


STOC K.— Annual sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 Is to receive 25% of net prstip after ts after Pref. divi- 
dends, but not less than 3% of the largest amount o stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage with- 
out Pam, of 75% of Pref stock. Initial dividend of 1%% paid on Pref 


imball. Office, 300 Gommunipaw 


. June 


stock Oct. 1 1919; to April 1926, 1%% quarterly. 

we RY For 1925, in V. 122, p. rsh showed: 

Calendar Years 1925. 924. 1923. 1922. 
Gross sales $28 673, 4 $28 ,! 561 023 $32,600,408 $30,028 337 
Total earnings 1,136.9 1,236,734 2.113.584 1,068 487 
Federal taxes (est.) 143, 000 156,000 265,000. 134 ,000 
Preferred dividends. = 474, 644 503. 125 §25 107 550,044 

Balance, surplus. “$5 19, 282 $5 577, 609 $1, 322, 876 $384 443 

OFFICERS.—Pres., ~—_ Epstein; V.-Pres., A. Ray Katz, Sidney 
Lansburgh; Sec. & Asst. Treas., Nathan E ystein: Treas. & Asst. Sec., 
Abraham I. Weinberg. * orrice, Baltimore, Md.—(V. 122, p. 484.) 


AMERICAN yinnow GLASS v.16... 890. —ORGANIZATION 


--Incorp. in N. on Mar. : Oune exclusive rights 

» certain window-glass machine ah in the U. 8. 109, Rng 
. 76, p. 596, sor; 107, P. 20 Also owns $12; $59.20 of ‘the $1: 

com. stock of Amer. beaew Glass Co. . 107, p. 1668) and an 


= id'and to latter on ro my, In Oct. 1 19 9 accrued royalties had al) 
e+ and rovalty was belog id conuiag’ - °F. Soup: oar. v.76. 
) BAL ° 


1027. 
¥. i10. 'D. y4he: Vv. tis. D. Babe 114, D. 857. 


perth a= 1949. 19 1921. 1922 
On cum. Pref. stock z. stock .. ? i 7 


9% Common, cash... 14 7% a 
Paid on common in 1926: Jan., 14%; April, 14%. 


REPORT .—For fiscal reer ended Aug. 31 1924 showed: 


1923. 1924. 1925 
7 7 


10 a 


re) 





1°24 Sept. . ‘23. Apr.1'22 Year Ended 
a“ to March 31 
Aug. 31°25. Aug. 31 "24. Aug. 31'23. °21-"22. 
Period Ending— (12 Mos.) (12 Mos.) (16 Mos.) (12 Mos.) 
Royalty received______- $1,630,765 $1 ai. 898 $3,092,634 $1, 292,040 
Other income 19,090 44,670 29,754 5,168 
Pease. ii«assaes .a2eace esuwa 162,490 | 
Total income . $1.649.855 $1,464,568 $3,122,388 $1,459,698 
General expemses-- _-_-__- $48.895 $35.628 $45,525 $31,582 
; Saale 250.590 141,894 390,249 137 .960 
Preferred dividends_- 489.965 489,965 612,450 489.965 
Common divs. (cash) - 1,299,830 1,299,830 974.873 779,898 
Com. divs. (Lib: ee. Cioran 150.000 








Balance, sur. or def__def$439,425 def$652,749 sr$1,099,284 


sur$20.293 


OFFICERS.—Pres., Wm. L. Monro; V.-P., A. E. Braun; Sec. & Treas., 
E. J. Askey. Office, "Farmers Bank Blidg., Pittsburgh, Pa.—(V. 121, p 
2276.) 

AMERICAN WOOLEN CO.—ORGANIZATION .—lIncorporated in 


Mass. Feb. 15 1916 as a reincorporation of the New Jersey company 
with the same name and capitalization. [In 1899 merged the Washing- 
ton Mills, Lawrence, Mass.: National Mm ow pene. BD 440, sok 
ae. gue Y: 68 -P. 472; see also 716; V. Pp. yk sits ry “48: ay, 
List o ie v o%0 580, Ye! 78, 90, 62 
Gh 1162; V 1316; p. 529. 1554. Pini: » 102, P 253. 
ab 1542. In March fé19 continued Whitestone Mills, Ellenville. 
AM, V. 108, p. 1276. In Dec. 1921 purchased three mills owned by the 
Norwich Woolen Mills Co and known as the Norwich Woolen Mills, 
the Winchester Woolen Mills, both of Norwich, Conn., and the Yantic 
Woolen Mills of Yantic, Conn. In 1923 acquired the Strathmore Worsted 


Webster property. 
the company 
The Wood Worsted Mill Corporation. which was merged tn Sept. 1910. 


owned a large mill at South Lenrenes, Mass., for the manufacture of yarns 
and men’s wear ? PF 900, 842; V. 84, p. 1054; 86. D 


All of the capital stock of the corporation is owned by 


599: V. 90. p. 622; Sty 

The Ayer Mills Iiraod ‘Jan. t 19322), built a yee mill at ou 
Lawrence, Mass. . 88, . 90, p. 622, 701; V. 92, p. 1312; V 
102, Dp. 888; V 04, p. 766" 


STOCK .—The stockholders voted May 25 1920 to increase the author- 
ized preferred stock from $40,000,000 to $60,000,000, and the common 
stock from $20,000,000 to $40,000,000. The additional $20,000,000 com. 
stock was offered to stockholders of record June 7 1920 at $100 per share 
‘Dp the ratk of one new share for each three shares of stock held. Stockhold- 
ers of record April 20 1923 were given the right to subscribe for $10,000,0(0 
pref. stock at par in the ratio a one share of cae. for each eight shar.e 
(whether com. or pref.) held. - 116, p. 16 

GUARANTEED Paddy pied company fpoateneese, Rte and in- 

x 0-year 7% gold notes o awsheen Mills, due 1 
peg Rp ge E 1 1926 at 103 and int. 
Vv. 113, p. 1775. Also guarantees, prin. and Int., $5,500,000 10-yr. 6%% 

old notes of Webster Mills, due Dec. 1 1933, and ‘redeemable as a ih 6 or 
n part at 103 in 1926, 102 i4 in 1927, 102 in 1928, 101% in 1929, and 101 
thereafter. 

DIVIDENDS.— 

On common stock... ....-.- 

do ineq. Liberty bonds je 5 a 
On pref. stock—July 1899 to April 1926, 7% per annum (1 y%% Q-J j.). 

In Oct. 1919 increased the common dividend from 1K% quarterly o 
1%%: then to July 1924, 1%% quarterly; none since. 

REPORT .—For 1925, in eras 433. p. 1448. | showed: 


ole on or after Oct. 


1916. 1917. 3056. 1919. 19a 38. 1994. 1925. 
3% 5 54 54 


Ou 


x1923. y 3 

Net profit after taxes... $3,051 5 ponds, 025,865 $9. 326,623 $9,531,926 
Preferred dividend _ 3,500,000 ,500,000 3,120,833 2,800,000 
Common divs. (cash) - - - « i ‘516,667 2,800,000 2,800,000 
Subsidiary dividends. - - 4,750 8,750 i =<=s  -duacee 

Balance, surplus- - £845 3 685 df$9, 05 1,282 “$3, 405 790 $3, 931 ,926 
Previous surplus- -. , O8, 209 34, 087, 736 32,606,354 31,915,381 

rics a ae ' 0,354! A: 24 $25 ), 036.454 $36, 012, 144 $35,847 ,307 
Res've restored to surp. Cr ».071, ‘O85 » Cr.$9,457 Cr.$250,992 Cr.$36,372 
Depreciation - 2,101,893 2,918,555 2, 666, 411 3,277 ,324 





Profit & loss, surplus $23 324,616 $22,127,356 $33, 596. 726 $32, 606 354 
* Includes Shawsheen Mills and Webster iis, x Shawsheen Mills and 
Webster Mills omitted. y Shawsheen Mills omitted. 


OFFICERS .—Pres., Andrew G. Pierce; V.-P., Frank H. Cogent: 
2d V.-P., Wheaton Kittredge; 3d V.-P., Parry C — iggin; Treas. 
Dwelly. Office, 1 Federal St., Boston, Mass. . 122, p. 1614.) 


AMERICAN WRITING PAPER CO.  mieaeeeaiiel .—Inco 
ated in New Jersey on June 25 1899 as a consolidation. Has twenty-four 
separate manufacturing plants, 15 of these located in Holyoke, Mass., and 


the other 9 in Mittineague, Huntington and South Lee, Mass., Man- 
chester, Unionville and Windsor Locks, Conn., Franklin and Excello a4 
and De Pere, Wisc. Departments: Writing and — AACN specia 

and covers. books and poPoveriee ood and ear eope . 25, 128. 
227; 70. p. 998; V. 1172; V. In Feb 
1917 teaposebes new internets ik an WA, hd 106" 5. “593. 


Receivership.—Pres. 8. L. Willson was appointed receiver on Oct. 5 1923. 
V. 117, p. 1558. A protective committee for the preferred and common 
was formed Sept. 12 1923. of which B. W. Jones » £ -Pres. of 7 | 
Trust Co.) is Chairman. Tne other ~ ow ve &. M. a ee (Pres. of 
Merchants’ Nationa) Bank), Richmond, Coggeshall (of 


Coggeshall & Hicks), John * Gillespie th *3. Plas © Sons), oe, 
Johnston (Pres. Chemical Nationa Bank), ad. Ri Watts (of, R Ridley 
Watts & Co.). ©. O. Cornell, 16 Wall 8t., is Bocretar 


Trust Co., depositary, 16 Wali St., New York, ¥. tin D. 123 13810 


Foreclosure Suit.—The Old Colony Trust Co., Boston, in Sept. 1924 filed 
a bill in equity in the Federal Court at Boston against the company, seeking 
to foreclose a mortgage on the company's property to the amount of $11,- 
870.000. An intervening petition was also filed in the Cincinnati Federal 
Court in March 1925. 

BONDED DEBT.—Of the $12,000,000 first mtge. sinking fund bonds 
issued , $2.043.000 were in treasury (pledged), $5 a“ .000 were in sinking fund 
anf $130,000 had been retired on Dec. 31 19 

Interest on the bonds was at the rate of 7% oa annum from Jan. 1 1919 

to and Including Jan. 1 1922; thereafter, 6%. 
Sinking fund: An annual) 1 7 of bonds outstanding, plus: (1) 25% of the 
n eprecia- 





net available surplus earned any one year, after providing for 
tion, fixed charges, &c., until the amount of bonds outstanding has beep 
reduced to $10. ‘000, par value; and (2) thereafter 15% of such net sur- 
plus till the bonds are all retired. 
Interest Defaulted.—The interest due Jan. 1 1924 was not paid. 
nson 


Bondholders’ Committee.—George C. Lee, Chairman (Lee, Higett 
Co.). Boston; Philip Stockton (Old C solony ‘Trust Co.), Boston Willard 
Damon (Springfiel Fire & Marine Ins. Co. . Springficld Mass.; Philip R. 
Allen (Bird & Son, Inc.), East Walpole, Mass.: H. Lake (Ladenburg, 
Thalmann & Co.), Otto Marx, New York, cin scan F. ‘Hill., Sec., 44 State 
8t., —— ee and’ Ropes, Gray, Boyden & Perkins, 60 State St., Boston, 
counse 

Depositaries.—Old Colony Trust Co., Boston; Central Union Trust Co., 
New York; Springfield Safe Deposit ‘& Trust Co., Springfield, Mass. 
V. 117, p. 1666, 1889, 2435; V. 118, p. 313. 


REPORT .—For calendar year 1922, in x; 


116, p. 1414, showed: 
Gross Sales. ‘Bond Int. 


Ezp., &c. Bal. Sur 


1922...$15,327.720 $151.412 $557 .580 $154, 212 def$560,380 
1921--- 12.069.346 1loss],101.457 650,760 192.558 def1.944,77 
1920... 34,339,813 3,058 .898 650,569 720,656 1,687 ,67 
1919... 16,936,648 1.790,192 675.047 680.050 "435.098 
For “period from Jan. 1 1923 to Oct. 5 1923, net sales, $11,704,642: net 


loss after taxes and depreciation, $843,479; interest and discount on current 
sre tos: $134,695; interest on bonds (net), $425,929; deficit for period, 

1,4 03 

PREF. DIVS.—June 1908, 2%: 
none since. V. 97, p. 367, 446. 
170% %. 

OFFICERS.—Chalirman, Walter T. Rosen. 
Sec.. James T. Robinson; eas., L. 8. Nold. 
(V. 121, p. 2879.) 


1909, 1%; 1910 to April 1913, 2% yriy 
Accum. pref. divs. to April 1925. about 


Receiver, %. L. 
Office, 


Willison, 
Holyoke, Mass.—- 
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MISCELLANEOUS COMPANIES | ale | Par Areount hale When Last Dirtdenc ;?t aces Where Interesi and 
[For abbreriations. &c., see notes om page *! | Bona: Valu utsiandin ", Payable and Maturtt: | Dtetdends are Payable 
iain Pies toad & Geetios Com ane | 22°) $4 ROR NNW) ce tex May 1 1917 4%! as 
American Zinc Lead & Smeiting Co— Common stock _- 2 2 | -2------ . 91° 4 sno eneoceeeene nee 
Pref stock cum 21 entitled to $100 per sharein liquidation | “3 2 2.414 ON0) See text |......-- Nov 1 19206 ‘Sees on Mase 
Granby Mining & Smelting Ist M (closed) assumed cal! : 
ak ta $190 nw yearty V 194, p 1492. 1486)_....._ NC] 114 10) 58 J & DiJune 1926 i hicago Northern Tr Oe 
Silver Dyke Min sf debe (guar p & i) red 105 -xxxe| 1922 500 &« 7 J a it ned 1928 vat Shawmut eee | 
7 (ur tex? iMay 24 °26 1 44ib | 
maconda Copper Mining Co- Stk $400,000.000 auth 1,000,000 | Seetex Q—! ay 24 ves Bis ’ : 
“eee enid bonds $50 000,000 Ser A_......----- G.ye*| 1919 1 OM) TF 3 (WM 6¢@ J & IiJan | 1929 Nat City Bk & Gu T.NY 
Ist conM SerA sf gbdsred(t't)3200 000 000 a’th.Gkxxxe*r) 192 5 &e\ 14 1 000 62 F & AjFeb 1 195 iNat City Bk &GuTr,NY 
Convertible debentures redeemable 110.7. ce?) 1992 S00 1000) 5 Wn 7 | F & A) : bh 1 1938 | P _do 7 
Butte A & P Ist M ef call 105 (guar p & {)_._-_yc*&r*, 1914 1.000 2.441.000 5g |F & AjFeb 11944 uaranty Tr Co, N Y 
Apel American (hi Go Stu 2.00 0O0O auth. } 2 £1.00 (KK See text) Jee text| May 27°26 12 1ue ruv, N Y, Lon. &e 
Pret rre RO il lative £5.000 000 auth . g | Quar a 
One-year notes. . _ : cehweseat Lee “ § 000,00 4% iJ & JiJuly 15 1926 | (stare n awn moiety 
Anglo-Chilean Consolidated Nitrate Corp—See text. | 





AMERICAN ZINC, LEAD AND SMELTING CO.—ORGA NIZATION 
—Incorporated Jan 26 1899 in Maine as a mining and smelting compans 
It is also a holding and operating company for certain subsidiaries (Vo 12 
Dp. 73; V. 104. p. 1486) in Missour!, Tennessee, Wisconsin, Kansas and II! - 
nols 


STOCK —The pref. shares are entitled to cumul. quar. divs. of $6 per 


share Q.-F.. or 24% per ann. and are callable at $100 and divs.. and ip 
Hquidation will receive up to that amount See official statement to N 
Stock Exchange on listing of stock. V. 102, p. 2330, 1164, 69 The total 
stock, common and pref., is limited to $7,500,000. 
Year— 1907.1910 ‘Ll ‘12 ‘13 ‘14-15. 1916 "17 "1R-°95 
Com. divs _- $1.25 $1.50 $2 $2 $1 0 50% in.etk  & None 
Quarterly dividend on pref shares, 6% each (24% vearly) was pal: 


Aug. 1 1916 to Nov. 1 1920; none since. 
BON DS.—Granby fe #1 900 000 Dee 
Datance ontetanding $911 100, 
Silver Dyke Mining Co. debentures, V. 116, p. 2647. 


REPORT .—For 1925, 


V.112, p. 374, 473. 
311917: retired 1917-25, $958,909; 


showed: 
1 992 ia 


Calendar Years— 925. 1924. 1923. 1922 
Operating profit. $549,691 $426,233 $432,258 $516.313 
Interest on bonds, &c 50,865 66,295 59.341 73.075 

Balance, surplus. $198,826 $359 .938 $372 .917 $443,238 
Previous surplus 1,926,655 1,991,808 2,032,035 «2,010,135 
Deduct—Deprec'n and 

depletion reserves 511,067 425,090 413,144 421.338 

Total surplus Dec. 31_ $1,914,415 $1,926,655 $1.991,808 $2,032,055 

3 Mos. End. Mar. 31 1926. 1925 1924 192% 
Net profits before depre- 

ciation and depletion. $118,008 $214,298 $67 834 $142.665 

OFFICERS.—C. W. Baker, Chairman: William A. Ogg, Pres.: F W 
Batchelder, Sec. & Treas. Office, 55 Congress St., Boston.—(V. 122, p 


2501.) 


ANACONDA COPPER MINING CO.—ORGANIZATION —Incor 
porated in Montana June 18 1595 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co., a holdine company dir- 
solved in 1915. the Anaconda taking over its assets (V. 100. p. 1594 
Company, together with the companies consolidated, produces copper and 
silver, with also a large output of zinc, lead. gold. arsenic and other im 
portant metals, besides treating upon a custom basis large quantities of ores 
and metals for other producers 

Company's reduction works at Anaconda, Mont., have a normal output 
amounting to 16% of the copper produced in the United States and mors 
than 9% of the world’s total production. Company's properties Include a 
modern oer refinery at Great Falls, Mont., with an average annual 
capacity of 216.000.000 Ibs. Another refinery, located at Perth Amboy 

.J., with an annual capacity of 450,000,000 Ibs., is owned by the Raritan 
Copper Works, all of whose capital stock is owned by the company. = (om- 
pany operates a rod and wire mill at Great Falls with an annual capacity 
of 90.000.000 Ibs. of manufactured copper. Its electrolytic zine plant at 
Great Falls has an annual capacity of 130,000,000 Ibs For further de- 
tailed description of propertics and holdings see V_ 114. p. 74. in connection 
with acquisition of Americao Brass Co.; also V. 116, p. 406; V.117, p. 1558 

The company in Dee. 1921 made an offer to the shareholders of the Aimer 
ican Brass Co. to acquire not less than 51% of the stock of said company 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for eact 
share of Krass stock To provide for part of the payment of the Americar 
Brass (‘o., the stockholders of the Anaconda company of record Jan. : 
1922 were offered the right to subscribe for 233.125 of the 668.750 unissue: 
shares of Anaconda company in the ratio of one share of new stock to eact 
10 shares owned V. 113, p. 2725. 2822: V. 114, p. 201 In Feb 1922 
149,817 out of a total of 150,000 shares of Amer. Brass stock had been de 
posited or placed in the controlof the committee for delivery Vo ll4.p 74) 

In Jan. 1923 the company acquired a majority interest in the Chile 
Copper Co. through the purchase of 2.200.000 shares from Guggenheim 
Bros. at $35 a share. V. 116. p. 298 

During 1924 the company purchased, for the sum of $3,000,000, all of the 
physical property and assets of the Davis-Daly Copper Co. 

he company also owns all of the issued stock ot the Butte, Anaconda & 
Pacific Ry. Co. and arantees, principal and interest, that company's 
bonds (see table at head of page). 

STOCK .—The stockholders on Feb. 26 1923 increased the authorized 
capital stock from $150,000.000 to $300,000,000. 

DIVS. per \ “ES. “29. "RS. “48. 90. “17. “28. "19. 
cent - 7 i © & . fF. % 

Paid in 1926: Feb. 23,14%:; May 24.14%. 


BON DS.— Of the ten-year Secured Gold bonds of 1919, $25.000.000 of 
Series A were sold in January 1919 to provide for the development of the 
South American property and to reimburse the treasury on account of 
Capital expenditures. These bonds are secured by practically the entire 
stock not only of the several South American companies (mining, explora- 
tion and railway), but also in the Raritan Copper Works, Int Smelting Co.. 
Int. Lead Ref. Co., &c. No mortgage can be made without securing these 
bonds as a prior lien thereunder. V. 108 81. 

The first consol. =. Series A sinking Pind 6% gold bonds due Feb. 1 
1953 are redeemable, all or part, at 105, if redeemable on or before Feb. 1 
1933, at 103% thereafter {f redeemable on or before Feb. 1 1943. and at 
102 thereafter and prior to maturity. 

Secured by a direct mortgage lien on al) the plants, real estate and equip- 
ment owned by the Anaconda Mee Mining Co. at the date of the execu- 
tion of the mortgage and by the pledge thereunder of shares of capital stock 
of certain controlled companies, subject to the prior payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1929. for the refunding 
of which an equal amount of bonds are to be reserved under the First consel 
mtge. Company will specifically pledge with the trustee for the prior se- 
curity of bonds issued under the Ist consol. mtge. the following collateral 
which, on basis of actual cost, represents a value in excess of $1:30.000.000: 
2,200,000 shares (par $25) representing over 50% of the issued capital stock 

of Chile Copper Co. 


°20. °21-"22. °23.'24. 25 
8 None 4%1% 6 





149,500 shares or more (par $100), representing over 99% of the issued | 


capita) stock of American Brass Co. 

297,300 shares (par $20), representing over 25% of the issued capital 

stock of the Inspiration Consolidated Copper Co. 

The mortgage will provide for a semi-annual sinking fund beginning 
Oct. 1 1923, sufficient to retire all present and future issues ofSeries A bonds 
by maturity. Prior to Oct. 1 1928 the semi-annual sinking fund payments 
shall be in the amount of $750.000 each and shall be used c the trustee in 
the purchase of Series A bonds at or below par, provided that any of such 
payments remaining unapplied after the expiration of 60 days in each case 
shall be returned to the company. 

Beginning Oct. | 1928, the sinking fund payments shall be cumulative and 
sufficient to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shal] be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. The com- 


pany shal! have the right to deliver bonds to the trustee at par in lieu of 


rash V. 116. p 208 
The convertible debentures due Feb. 1 1938. are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 


company, as the same may from time to time be constituted, at the following 
rates, based upon the present par value of $50 a sh ind at fates propor- 
Honate thereto in case of any change in such par value. the first $10.000,000 
f debentures to be presented for conversion may be converted at a price of 
$53 a share: the next $10.000.000 at a price of $56 4 share: the next $10,- 
00.000 at a price of $59 a share; the next $10 000.000 at a price of $62 a 


ire 


ahare: and the last $10.000.000 at a price of S65 4 share —V_ LIA p. 298 
The Andes Copper Mining Co., a subsidiary. in 1924 issued $40.000,000 
Convertible 7‘ Jebentures. maturing Jan 11943. Fach $1 .900 debenture 


is convertible at any time into 44 shares of stock of Andes Copper Mining 
Co 


REPORT.—For 1925, in V. 122, p. 2641, showed: 
1925. 1924. 1923. 1922. 

Receipts $ s » $ 
Sales of metals & manu 

factured products 198,698,145 157.657.1907 171,282,496 123,501,639 
Royalties, &c 10,593,876 5.959.510 7,232,771 5,973,915 
Income from investm’ts, 

in sundry compinies 6,522,991 5,692,276 6,386,346 46,078 
Sales of mdse. and rev. 

from P. 8S. compinies 3,478,478 2,821,285 2.919.180 2,302,039 
Metals & mfd. products 

in process & on hand 59,645.458 46.615.593 46,492,343 43,672.793 

Total receipts 269,938,947 218,505,776 234,223,136 175,496,462 

Disbursements 
Metals in process and on 

hand n. J 16,615,598 46,.492.343 43.672,792 17,817,364 
(ost of mdse. sold, &c_. 2.457 ,793 y 71.56% 2.433.772 1,584 546 
Mf. exp., incl. selling.. 66.616.862 56,111,309 74,662.321 76,280,221 
Mining, &c., expense 45.797.717 41,881,198 43.324.427 31,659,050 
Ore purchases 73.404.146 48,.691.217 46,.569.193 34,834,516 
Adm. exp. & Fed. taxes 1,939,601 1.893.190 1.147.767 1 842,644 
Depreci.tion, &c 5,049,347 4.231,422 3,822,594 2.985 ,044 

Total deductions 241,911,065 201,292.233 215.633.1167 167,006,384 
Balance 28,027 SSS 117.513.5453 18.5: 9.969 & 490,078 
Int., incl. disc. on bonds 10,482,519 10,806,001 9,830,294 4,020,344 
Exp. during shutdown 930,494 
Dividends 9 000.000 2 250.000 9 000.9000 *, 

Balance, surplus $8,545,363 $4,457,542 def$240,325 $3,539,240 

l in Jotun t < fee ro ree 4. & 

Thayer (V.-Pres.), Geo. H. Church, Andrew J) Miller. Percy A Rocke- 
feller Nicholas F. Brady, Charles F. Brooker A H Melin (Sec. & Treas.), 


OFFICES.—Anaconda, Mont., and 25 Broadway, N. Y.—(V. 122, p. 
2641.) 

ANGLO-AMERICAN OIL CO.,LTD.—ORGANIZATION &c.—Incorp. 
BD England ib Lasse Markets «must of the ol) of the standard Oil] Co of 
¥ J tn the ' nited Kingdom and is the largest marketing concern there. 
)woe a large number of tank steamers, chiefly used tn trade with the United 


¥ingdom Formerly controlied by Standard O11 Co of N J but segre- 
ated tn 1011 See Standard Ol Co \ Qs rv 7) "2 pn 12390, 
In Aug. 1925 purchased from Pan American Petroleum & Transport Co. 


the entire outstan:!ing capital stock of the British Mexican Petroleum Co.,, 
Ltd ¥. 121, p. BSt. 

STOCK.—The stockholders on June 5 1925 approve! the payment of a 
stock dividend of 33 1-3% on the ordinary shares. increasing the outstanding 
or:- inary stock to £4.000.000 

The holder of every share warrant was entitled to an allotment of one 
bonus share in respect of every 3 ordinary shares comprised in his share 
Warrant. 








WIVIDENDS.— 1916. 1917. 1918-2) 1922 «61923 1424 1925. 
teewiilar (%).- 2... 5 5 30 v "ly 15 20 2 12% 
Rxten (% ae m ‘ .--. 33's stk. 

Paid in 1926: Jan. 4, 74%: May 27, 12%%. 

REPORT .—For 1924 showed: 

Calendar Years— 1924. 1923 1922. 921. 
Prof. (aft.exc.prof.duty) £3,038.021 £2.167 923 £1,928.561 loss £31,833 
Depr. (ships, plant, &c.) 813,942 756.641 745.768 837 ,466 
Int. & prem. on notes 

ik A es 169.308 369.605 : inne 
Income & corp. tax__.. 575.000 419.787 435.730 182,609 
Loss on steamships sold- 4.912 com  <eiedenn 
1 eS Ree 00.000 450.000 450.000 600 ,000 

Balance, surplus..... £874,858 £171 888 £297 063.df £1,651 ,908 


Office, 36-38 Queen Anne's Gate, London, 8. W., England.—(V. 122, 
p 251.) 
ANGLO-CHILEAN CONSOLIDATED NITRATE CORP.—Incorp. in 
Dec. 1924 uniter laws of Delaware. The company was formed by the 
Guggenheim Bros interests to consolidate various purchases of nitrate 
lands an‘! nitrate pro:iucing properties in Chile. The management is under 
the direction and control of the Guggenheim firm 

STOCK.—Common stock (1.756.750 shares 
Guggenheim Bros There is also outstaniing £3.600,000 Ist mtge. 7% 
debenture stock. Secured by a first mortgage on the railroad concessions 
and equipment and real properties of the corporation bearing interest at 
the rate of 7%. callable for sinking fund at par. callable in whole on any int, 
date at 105. payable Jan. 1 1950 Such issue is re tuce ! by an annual sink- 
ing fund of a minimum amount of £150,000 sterling per annum. commencing 
Jan.11929. Sinking fund is increased if more than 276,000 tons of nitrate 
are produced in a year. The mortgage securing the debenture stock does 
not cover any extension to the railroad, or any nitrate groun.is or real estate 
to be hereafter acquired 

BONDS.—Lehman Brothers, Blair & Co., Inc., and Goldman, Sachs 
& Co. have sold at 100 and int. $16.500.000 20-year 7% debenture bonds, 
carrying the right to receive common stock at the rate of 7.5 shares for each 
$1 .000 debenture bond, without cost. on Nov. | 1926, or earlier at the option 
of the company. Dated Nov. 1 1925; due Nov. 1 1945. Denom. $1.000 
and $500 c*. Interest payable M. & N. without deiuction for any Fed- 


will be largely owned by 


eral income tax not in excess of 2%. Prin. ani int. payable at Bankers 
Trust Co., N. Y. City, trustee. Red. on any int. date for sinking fund 
only, on 30 days’ notice, at 105 and int Re!. on any int. date all or part, 


on 60 days’ notice, at 107 \% and int Company will agree to refund upon 
application within 90 days after payment, as provided in the inienture, the 
Penn. 4-mills tax and the Mass. income tax on int. not in excess of 6% per 
annum. 

Sinking Fund.—As a sinking fund company will agree to retire on Nov. 1 
1928 $475.000 of these debenture bonds and a like principal amount semi- 
annually on May 1 and Nov. 1 of each year thereafter. to and inci. May 1 


1945. by redemption by lot at 105 and int. or by purchase at not exc ng 
the sinking fund redemption price. 


V. 121, p. 2042. 








May, 1926.] 


INDUSTRIAL STOCKS AND BONDS 

















MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Archer-Daniels-Midland Co—Stock common 225.000 shs au| ___- Uf DO BEES SRS ca eee Oe a es <P 
ef (a & d) 7% cum red 1158 f $5,000,000 authorized ____- ees $100} $4,500,000 7 Q—F Mee 1 REGO 1 Miveudesadntonsewabhases 
Armour & Co. of Deiaware— 

Guar pref ( ‘ & d) stk 7% cum red 110 auth $109.000.000 ae 199) 63.556.900 7 Q—J Fe, 2) ae 
Pref stock North Amer Prov Co 7% cum $10,000,000 auth_| ____ 100} 8.600.000 7 Q—J ae. See 2iatenwsemedancsaakesanens 

Lat aatoo bonds Ser A (guar) red 105_____-_ CCk.xxxc*&r*) 1923 100 &c| 60,000,000 5%e & JiJan 1 1943 New York or Chicago 

. Funded Debit of Morris & Co. (Assumed by North American |Prorisi|on Co.) — 
First mtge auth $25,000,000 g red 103_____. FC.xc&r| 1909 1.000} 16,467,000 446el3 & JiJuly 1 1939 New York & Chicago 
Ten-year s f gold notes $15,000,000 auth red text__xxxc*] 1920 100 &c} 13,000,000 7% 2IM & S]Sept1 1930 New York & Chicago 
Armour & Co. (of IMinois)— 
Common stock Class A $150.000,.000 auth____._.________ ee 25] 50.000.000|See text |__.____- ADO 1 1956 GOel acc ccscccewcsoueues o- 
Common stock Class B $150,000,000 auth___...___.____. sities ie 25} 50.000,000)._____- Keded ey: Se, Se ee ae 
Preferred stock 7 7% cumulative $100,000,000 auth_______ ithe 100} 59,298,400 7 Q— Lae, 2 eee ee 
Reai estate ist MSS MK) gold red 102 % xc*&r*| 1909 |1,000 « 450.000 .000 4% el) & DiDec 1 1939 Farmers L & Tr Co, N Y 
Arnold, Constable Corp.—Stock 225.000 shares auth pee aS None 102 OSS Oh l.geccc 7 oe ee ee ee ee 
Artioom Corp—Common stock 200,000 shares auth______ i as None/200,000 shs |See_ text Q— I] July 1 1926 75e¢ nvcsdudsbedeseoeseene 
Pref (a & d) stock 7% cum red 115 $3,000,000 auth.___] ___. 100 2,619,000 7 Gantt TGS 1 3000 Ll... « aoscocoshasssaweanes 
| 




















REPORT.—For 1925 showed: 
Net operating income one 
Other income from interest, discount, &c__- 


--------- $1,655,479 
158,896 





Total income 


but the meat business under a threat of prosecution under the anti-trust 
laws, was suspended indefinitely April 23 1925 by Justice Bailey in the 
District of Columbia Supreme Court on motion of the Califorma Co- 
operative Canneries. Compare V. 120. p. 2151, 2272: V. 121, p. 463. 


Anttdy apeiie a mune iisete db emad eee eh de ei $1,814,375 It was reported in April 1926 that the Department of Justice isplanning 
Interest. Sar ee ele oo eae RTA IE EEF LE . 1,380,753 | to begin court proceedings to have restored the consent decree of 1920. 
Taxes T ln aa sl ie a A a a i ae a 60.519 Ou Jan. 14 1420 anbouncemeut was tuade of the formation of the Armour 
Amortiz ation of bond discount. -—_- Coo SO Re eee a 8,569 Leather Co., which would take over the leather and tanning properties of 
Miscellaneous SE RO SR AES ER ED WS 5 1,591 Armour & Co Preferred stockholders of Armour & Co. of record Feb. 2 
Depreciation, $493,039; depletion, $72,668..._._..._..__.._____- 565.707 1920 were offered the right to subscribe to the stock of che leather company. 
———_—— Y 110. p. 263 
oo Ro) ee er $203,092 Armour & Co. (Tll.) in Dee. 1924 offered to exchange one share of 7% 
eT LO SS eo ieee eigen 72,668 | Preferred stock for each share of Armour Leather Co. Preferred. Armour 
a ie —————~ | & Co. (IIl.) has a controlling interest in both the Preferred and Common 
eG) EA eee ee ‘ $130,425 | stocks of Armour Leather Co. and ts also the principal creditor as result 
OFFICERS.—Pres., E. A. Cappelen Smith. Office, 120 Broadway, | 0f mtaking advances to the company from time to time.—Compare V. 119, 
New York. V. 122. p. 2951.) p. 3013 


ARCHER-DANIFLS-MIDLAND CO.—ORGANIZATION.—Incorp. tn 

Delaware May 2 1923 to take over business and properties of Archer- 
Daniels Linseed Co and entire capita! stocks of The Toledo Seed & Oil Co 
and Delliwood Elevator Co.. Inc., and in addition the plants of Midland 
Linseed Products Co Production and sale of linseed oil of all varieties, 
linseed cake and meal. castor oil and pomace, &c., is the business of the 
company Operates 2 mills at Minneapolis, 1 at Chicago. 3 at Toledo, 
1 at Buffalo. 2 plants at Edgewater, N. J.. and | at St. Paul. 
STOC K.—In event of !iquidation or winding up.voluntary or involuntary. 
pref. stock is entitled to $115 per share. Sinking fund of 3% per annum 
of largest amount of pref stock at any ie outstanding Pref. has no 
voting power except in default of 3 quarterly pref. dividends; until default 
is cured, has exclusive voting power Holders of pref. stock have right to 
buy from Company up to May 1 1926 at $50 per share, 1 share of common 
for each 2 shares of pref. held 

DIVIDENDS.—Preferred Stock: Initial dividend of 1%% 
1 1923; regularly quarterly since including May 1 1926. 
date. 

REPORT .—For 11 months ended Aug. 31 1925, showed: 


paid Aug. 
Common: None to 





Text of Meat Packers’ Bill. known as the Packers and Stockyards Act of 
1921, V. 113, p. 1422; V. 114, p. 2473. 

Armour & Oo. of Delaware was organized in Dec. 1922 to acquire certain 
af the company’s properties and assets. The entire common stock is owned 
by Armour & Co. (of Illinois). Proceeds of the Issue of $50,000,000 Ist 
mtge 20 year 54% guar. gold bonds, Series A, and of $60,000,000 7% guar. 
oref tack of the Delaware company were received by Armour & Co. of I. 
spd used by tt for the retirement of its $59,968,000 20, 10-year conv. gold 
aotes and its $3,697,200 6% serial conv. gold debentures, for the reduction 
of its floating debt and for {ts other corporate purposes. Compare Armour 
& Oo of Delaware above and V. 116. p. 179. 

STOC K.—The stockholders on July 28 1929 ratified a plan increasing 
the authorized capital stock from $160,000,000 to $400,000,000. 

The plan provided for an authorized Issue of $300 000,000 Common stock 
livided equally into class ‘‘A’’ and class ‘‘B" stock, and for an increase o 
Preferred stock from $60.000,000 to $100.000,000 Holders of the Common 
tock received for each share of Common stock of the par value of $100 held 
wo shares of class ‘A’ stock and two shares of class ‘‘B'’ Common stock, 
gar value $25 each. 

ff 


The Class A common stock has preference as to cash dividends up to 8 


yver Class B common stock, and after 8% has been paid on Class B stock 


*11 Mos. End. —Yrs. End. Sept. 30—| ny ye; whe ‘ f 
; as °oR ; a y year both classes of common stock will share alike in percentage o 
N ghee eet ay 01 288 1928 “267 eddttlonal dividends paid during such year. Each share of Class A common 
Provision for depreciation_______- iat 10-715 ° 3° 5044 ste 13 | stock shall be entitled to all the rights of any share of com. stock of the co. 
Provision for Fe‘era! tax..._______- 272.575 92.031 15.582 DIVIDENDS.— 1920. 1921-24. 1925. 
Preferred stock dividends. ---..-..-- 339.500 350.000 San: US ee Sha None $2 
es a saaes Seems tO Oe RE ee Sr oo None None 
9g . , re —« ¢ ‘ a » 
Suadibuna leas corpls EATEN ie I 290 ess tet 3-428 | | Paid in 1926: On class ‘*A"’ stock, 50 cents quar. on Jan. 2 and April 1. 


* Fiscal year changed to Aug. 31. x Being the proportion of earnings 
accruing to the company from its incorporation. May 10 1923. to Sept. 30 
1923. Company and subsidiary companies report net profits, after depre- 
ciation and taxes, for the 6 months ended Feb. 28 1926 of $746,470. 

OFFICERS.—J. W. Daniels, Chairman; 8. M. Arche~, Pres.;: A. F 
Berglund, Secy.: L. M. Leffingwell, Treas. Office, Minneapolis, Minn 
—(V. 122, p. 1767.) 

ARMOUR AND CO. OF DELAWARE.—Incorp. in Delaware Dec. 27 
1922 to acquire from Armour & Co. of Uinois certain of its properties and as- 
sets for the purpose of facilitating the administration and financing of tts 
business. The properties and assets acquired consis! generally of certain 


packing houses and cold storage plants, the Armour Fertilizer Works and | 


various other American subsidiaries, al) the South American and Cuban 


July dividend was passed. 

On preferred, Oct. 1918 to July 1926 1%% quarterly. 

BONDS.—Of the *‘ Real Estate Ist mtge."’ 4%s ($50,000,000 authorized 
issue), final $20,000,000 were sold in April 1916. V. 102, p. 1542. They 
are subject to call as a whole on any interest day at 102% and interest on 
12 weeks’ notice, and since Dec. 1 1914 in blocks of not less than 10%. 
V. 88, p. 1374; V. 104, p. 665. 

All of the outstanding 10-year 7% conv. gold notes, dated July 15 1920, 
were redeemed at 105 and tnt. on April 26 1923. The company also re- 
feemed on June 15 1923 all of the outstanding 6% serial conv. gold deben- 
ures of 1918 at 100 and int. V. 116, p. 825. 

REPORT.—For 1925, in V. 122, p. 1602, showed: 

(Incl. Armour & Co. of Ill., Armour & Co. of Det., No. American Prorision 

Co. and Subsidiaries | 





‘ . = 25 923 
subsidiaries. plants devoted to the manufacture and distribution of by Calendar Years a 1924. ne ep’ 
products, including the Armour Soap Works, and approximately $23,000,000 | Income -._.-....----- soe secs $36,213,923 $40.10 A497 ee er 1 
of investments For list of properties acquired, see V. 116, p. 80; V. 117. | Depreciation (bldgs., mach'y & cars) 9,1 97.01 7 9.064.575 Bet es 
p. 1889 | Interest charges. ---.....-... ~--- 12,565,096 12,7 93 183 14,920,256 
Acqutsition of Morris & Co —J Ogden Armour, Chairman, on March 2% | Preferred stock dividends. __---___- 9,247,980 9,293,389 8,357,625 
1923 announced that the acquisition of the business and physical assets of | Class A common dividends_---.-..-- 5,000,000 = ------ ww nnne 
pee S oe, De Cae erie f a , Jo., a subsidis | a aa 
ee cal ted, tes tne, ee ee ee ee eT TNE cocconsscassescusnaccs- Sa Gee $7.333.632 
North American Promision Co.—Capitalized at $10,000,000 7% cum | Write-offs and res. against securities. _ ae a = 5 wan abs a'k08 208 
ref. stock and $40.000.000 common stock. all of which is owned by Armour | Previous surplus_.-...-.--.------- 54,807,152 45,790,803 - ‘ 
Co. of Del., except $8 600.000 of pref. stock, which was issued to acquire |, BER AIA GAS GkA ONT tke rf 
a like amount of the pee. stock of Armour & Co. required as part of the | otal surplus. ......-.---------- $55,010,982 $54,807,152 $45,790,803 


urchase price. The funded debt of Morris & Co. has been assumed by the 
orth American Provision Co. Compare V. 116. p. 1415. 2887. 
STOCK.—The entire $60,000,000 com. stock ts owned by Armour & 
Co. of Llinois 
The pref. stock is guaranteed as to prin. divs. and sinking fund by 
Armour & Co of I Redeemable allor part at any time at 110 and dive 
on 60 days’ notice. On or before Feb. 1 in each year, company shall, out of 
its net earnings, after payment of full divs. on the pref. stoc«, retire at not 


OFFICERS.—Chairman, J. Ogden Armour: Pres., F. Edson White; Ist 
V.-P., Philip D. Armour; Treas., Philip L. Reed: Sec. & Compt., William 
P. Hemphill. Office, 208 La Salle St., Chicago, I1.—(V. 122, p. 2655.) 


ARNOLD CONSTABLE CORP.—TIncorp. under laws of Delaware in 
Sept. 1925 asa merger of Arnold, Constable & Co., Inc., and M.1. Stewart 
& Co., Inc. (compare planin V. 121, p. 842). Conducts general department 
stores located In New York City. 


exceeding 110 and divs., not less than 1% of the maximum amount of pref STOCK.—Ser tahle at head of page, 

stock theretofore issued. For further pref. stock provisions, compare a P 

V. 116, p. 80. REPORT .—For 7 months ended Jan. 31 1926, showed: 
BONDS.—The Ist m'tge. 54%% gold bonds, Series A, are guaranteed | Income Account for 7 Months Ended Jan. 31 1926. 

prin. and int., by Armour & Co. of Ill. These bonds, by direct mortgage | Net sales (incl. leased departments)_____________._-..-..---- $6,439,344 

of the new company and 'hrough the pledge of Ist mtge. bonds or obligations Expenses, &c., $6,483,788; deprec., $36,251; Sr Sea P 6,520,039 

of subsidiaries will be secured by a first mortgage upon lands, buildings, es 

machinery, fixed equipmen! and properties appurtenant thereto, appraised eS ee ae cae +s iv i lanes Sida os tania inandmehtcce eit ebaael $80,695 

at sound values exceeding $85,000,000. V. 116, p. 179. I a eee a 39,378 
Securities of Morris & Cu. (Assumed by North Amer. Provision Co.), 41.317 
Bonds .—Auth. issue, $25,000,000, First Trust & Sav. Bank and Emil | Loss “-=-= wa a a ne ee ee en en enn neeeee O41 ott 

K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis. trustees xFederal taxes.......... _ pw ceececcescqgecoesocssesscs ke 


Annual! sinking fund, beginning 
$200,000 per annurm from July | 
V. 89, p. 48. 107. V. 108. p. 2334, 
The 10-year sinking fund gold notes 
first three years. 106 during next three \ 105 during next two years 
and 104 during last two years A sinking fund beginning Sept. 1 1922 will 
retire ins. a. installments $5,000,000 before maturity as follows: On Sept 1 
and March | of each year from Sept 


‘uly 1 
i9l 


1921, $324,000 (sinking fund was 
to July 1 1920).—V. 91, p. 1510 


111920 are redeemable at 107 during 


oF 
v ss, 


Net loss ry eee $52,594 

x This provision is made for Federal taxes on profit made by M. I. 
Stewart & Co, ; " 

Above statement shows consolidated operations of M. 1. Stewart & Co. 


| and Arnold, Constable & Co., Inc. 


OFFICERS.—Pres., Isaac Liberman: Treas., Meyer Liberman; Sec., 


1 1922 to and including March | 1928 ingirs rice Fi Ave. ¢ jth St., New York.—(V. 122, 
$250,000, and on the four following semi-annual dates $500,000 each = Oe meme Office, Fifth Ave. and 40th 8., ” . 
V. 111. p. 91. . 2655. 
CERS.—Ch: P Ogde . ; rds ARTLOOM CORPORATION.—Incorp. under laws of Pennsylvania 
haves bale tye ee Pw Nae F. Edson White Feb. 24 1925 as a merger and consolidation of Philadelphia Tapestry Mills, 


Philadelphia Pile Fabric Mills and Artloom Rug Mills. Manufactures 


ARMOUR 4ND CO. (OF TILLINOIS).—ORGANIZATION ineorp. | carpets, rugs and other textile fabrics. 
in Ulinols April 14 19900. Owns plants In Chicago, Kansas City, South 8TOC K.—On or before March | 1926, and in each year thereafter out 
Omaha. East SS! Laniis Port Worth Tex St tkmeph Mo Denver, Col., | of the surplus and net profits, at least 3% of the largest amount in par 
South St. Paul, Minn., Huron, So. Dak., Fargo, No. Dak., Hamilton, | yajue of the Preferred stock that shall have been at any one time issued 
Can., Envland and Argentina, incl. packing houses, zlue works, soap works, 1 


and outstanding, shall be acquired by the company by redemption or by 


warehouses, * f-ig. stations, tanneries, &c., eC: See applications to list, purchase at not exceeding the redemption price. 

r.Q9 570, 3 V.95 546. V. 98 yo2. n Jan. 1917 acquire *s . * 

aaae R ner ‘Fong (" Ww onbaite Pea: sylva Ka , V 104 "p. +! ) 113 a 1 o - DIVIDEN DS.—An tnittal dividend of 75 conte per share on o22 Sou 

Dec. 1923 purchase! the soap plant in New York formerly owned by tock was paid Oct. 1 1925; same amount paid quar. to July ] 1926. 

B. T. Babbitt Co. V.117, p. 2893. REPORT .—For calendar vars: : Si 
The consent decree of Feb. 27 1920. by which the Big Five packers of Calendar Years— 1925. 1924. 1923. 1922. 


Chicago, Armour & Co 


Swift & Co . Morris & Co., Cudahy Packing Co. 
and Wilson_& Co., Inc 


were direc ed to divest themselves of all holdings 


et pfots after taxes & 


depreciation $1,671,546 $1,377,394 $1,167,322 $1,307,393 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 122. 


























MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page %] Bonds| Value | Outstanding % Payable | and Maturtty | Dtetdends are Payable 
art Metal Construction Co—Stock 36.000.000 auth___- a $10} $3,205.700|See text} Q-—J jApr30 1926 2%|-------------------..- 
associated Dry Cioods Corporation aa ; 
Common stock 800,000 shares auth......-......-.------ ends None/|599.400shs.|See text} Q—F (|Aug. 21926 63c|.------ insitiihdripen tee inetiee 
ist pref a & d) wtock 6% cum $20,000,000 oem $100/$13 418.700 6 Q—M /|Sept.11926 114/Checks mailed 
2d pref ‘a & a) stock 7% cum $19.909.000 ; aS inlciion 100 oo a . 7 g—s'2 ep Sy 1% eke ameaateroone 
( ‘ Stock $60 000.000 auth— mind 25\a5 w)\See text 5| Apr 26 °% 29 
ee ia aes = se § é , : : CAAT AS.y.c*&r*| 1923 1 on 22°80 OM g M & 8 Sept 1 1935 ? New York and San Frap 
At! G & W I SS—Com stock 300.000 shares auth a gatos None!|199,458 shs.|See text}... .--- Feb 1 1921,5%|New York 
Preferred (2 & d) stock $20.000.000 5% non-cum...._..- es OC) 13,742,900 |See | aa See text o 
Collateral Trust M @ red text. i ee ee 500 &€c| 13.006,000 5e JI & JijJan 11959 Equitable Trust Co, W *¥ 
Marine equip trust cert due annually_......-..-...--- Gi 1921 1.000) 2.132.006 7 \J & Jitan 151934 (Guaranty Tr Co, N Y 
Bonds of sub. cos. (lene amta. in treas., &c.)....._.-..-- Pee es BS 5 semi-an. | lee text >, |New York 
Marine Equipment gold bonds due yearly....-.-.-...-- 1921 1,000) 1,950,000 72 M & N/To May 6 1931|New York Trust Co, N Y 
Ist pref mtge gold bonds due yearly..-------- 1922 1.008 720,000 | 6 M & NI|To May 6 1927|New York Trust Co N ¥ 
a Of which $3,900,316 is in company’s treasury 
| 
j | 
| 
| 














OFFICERS .—Pres., Joseph Wasserman; V.-P.. Benjamin Wasserman; 
V.-P., John Zimmermann: Sec., Albert Zimmermann: Treas., Charles 
Wasserman. Office, Allegheny Ave. & Front St., Philadelphia, Pa. 
—(V. 122, p. 2333.) 

ART METAL CONSTRUCTION CO.—lIncorp. March 24 1913 under- 
laws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 acquired the Crown Meta! 
Construction Co., since dissolved, and In Nov. 1919 purchased the plant 
and machinery of the Steelwhite Co. and in June 1920 the assets, &c.. of 
the Interior etal Mfg. Co. Manufactures metal furniture, including 
desks, safes and stee!) filing cabinets; also structural! grille work, partitions, 
brass rallings, library, bank and similar equipment. Plants are located 
at Jamestown, N. Y 

Dividends Paid Since Organization. 


Year— 1913. 1914. 1916-1917. 1918. 1919. 1920. 1921-1925 
Pe CU lenacaacws 6 6 0 10 16 *13% £10 yrly. 

* Alan 100° In etock on June 18 19290 

Paid in 1926: Jan. 2, 4%: Jan. 30, 2%%;: April 30,2%%. 

REPORT.—For 1925, in V. 122, p. 2333, showed 

1925. 1924. 1923, 1922. 

Net shipments for year. $6,479,272 $6,800,820 $5,705,107 $4,606,384 
Less cost goods shipped. 5,713,045 6,379,903 5,202,326 3,918,918 

Gross profit... ___ $766,227 $420,917 $502,780 $687 466 
inventory depreciation 3 oak - a 
Adjustments—Cr 8.158 6,088 22 2AM 34.853 
Taxes 99,610 54,700 69,000 90,090 
Dividends 448,798 320,570 320,570 320,570 

Balance, surplus__--_- $225,977 $51,735 $162,598 $311,748 | 

Quartert¥Ended March 31 1926. 1925. 1924 


Shipments - - - - 

Cost of goods shipped 
Estimated taxes 
Dividends. ---_--_- 


$2,084,484 
1,804,504 
38 000 


$1,567,045 
1,394,167 
21,000 


$1,901,546 
1,729,949 
29,000 
80,143 80,143 80,143 


r ~ = — — = —— 

Available for surplus . $161,838 $71,735 $62,462 

OFFICERS.—Pres., Henry K. Smith; V.-P. & Gen. Mer., Algot J.SE- 
Larson; Sec. & Treas., H. T. Swanson, Office, Jamestown, N. Y.—(V. 
122, p. 2655.) 


ASSOCIATED DRY GOODS CORP.—-ORGANIZATION.—Incorp. 
in Virginia May 24 1916 and in Aug. 1916 succeeded, per plan in V. 102, 
p. 69, 64, to all the properties of the Associated Merchants Co. and United 
Dry Goods Co., viz. (V. 103, p. 1412): (a) Retail dry goods stores wholly 
owned, with net tangible assets valued Dec. 31 1925 at $26,665,427, viz., 
James McCreery & Co., New York; Hahne & Co., Newark, N. J.; Stewart 
& (o., Baltimore; Wm. Hengerer Co., Buffalo; Powers Mercantile Co., 
Minneapolis; J. N. Adam & Co., Buffalo; Stewart Dry Goods Co., Louis- 
ville, Ky. (b) Adrico Realty Co., owning equity in McCreery real estate, 
West 34th St., N. Y., $1,600,000. (c) Other investments now including 
Lord & Taylor, lst pref. stock, 21,565 shares; 2d pref. stock, 16,275 shares; 
common stock, 25,929 shares; C. G. Gunther's Sons, 200 shares common 
stock; Surety Coupon Co., all capital securities, $200,000; Associated Dry 
Goods Corp. of N. Y., all capital securities, $25,000. 

The aforesaid seven retail dry goods companies, whose capita! securities 
ure wholly owned, had on Dec. 31 1925 tangible assets, $31,206,773, liabili- 
ties, $4,541,346; net assets, $26,665,427. 


CAPITALIZATION .—The stockholders on May 18 1925 voted to 
change the authorized common stock from 200,000 shares, par $100, to 
800,000 shares of no par value. Four shares of such stock without par value 
were issued for each outstanding share of common stock, par $100. 


DIVIDENDS.— Dividends of 14% were paid on the Ist pref. stocd 
Dec. 1 1917 quar t Sept. 1 1926. n 2d pref stock (No. 1), 14% Mar. } 
1918 quar. to Sept.1 i¥vz6. On com., initial div of 1% paid May 1 192 
same amount paid quar. to Nov. 1 1923: paid 1%% quar. from Feb 1 
1924 to May 1 1925: on Aug. 1 1925 paid 63 cents and on Nov 2? 1995 naid 
62 cents per share on new stock of no par value. Paid in 1926: Feb. 1, 
62 cents; May 1, 62 cents; Aug. 2, 63 cents. 


REPORT .—For 1925 showed: 


1925 1924 1923 1922 

Total profits _ _ $4.969.804 $4,939,963 $4,576,339 $4,234,953 
Net curr. prof. (after ce 

duc.res.for Fed. taxes) 4,134,941 4,262,865 3,975,406 3,760,695 
First preferred divicend 829,122 829,122 $29,122 $29,122 
Second preferred div. ___ 170,785 570,785 470,785 470,785 
Common dividends.._.. 1,123,875 749,250 599,400 599 400 
Divs. on treasury stock_ Cr.3,071 Cr.2,821 Cr.2,721 Cr.2,721 


Balance, surplus $1,714,230 $2,216,529 $2,078,820 $1,864,109 
OFFICERS.—Pres., Samuel W. Reyburn; V.-Ps., Charles A. Gould and 
C. P. Perris; Sec., P. G. Holt. —(V. 122, p. 1459.) 


ASSOCIATED OIL CO.—ORGANIZATION.—Incorp. in Cal. Oct. 7 
1901. The company has 25 strings of tools in operation in California, 
Texas and Alaska, of which 14 are being operated on leases held jointly 
with Pacific Oi Co. Also stockholdings in Associated Pipe Line Co., 
Oalifornia Coast Oil Co., Pantheon Oil Co., Pioneer-Midway Oil Co.. 
Consolidated, Reward Oi] Co., Sterling Oil & Dev. Co., The “oalinga Unity 
Oil Co., West Coast Ol) Co., Associated Supply Co. and Miley-Keck Of 
Co. The Amalgamated Oil Co. was merged in Dec. 1923. 

STOCK.—The stockholders on July 19 1923 increased the authorized 
capita) stock from $40,000,000 to $60,000,000 and reduced the par value 
of the shares from $100 to $25. In Aug. 1923 stockholders were offered 
$10,000,000 stock at par ($25) on a pro rata basis 


Exchange of Stock.—The Tide Water Associatei Oil Co. (see statement 
below) in March 1926 offered to the holders of the capital stock of Associate 1 
Oil Co. to acquire their stock in exchange for stock of Ti 'e Water Associated 
Oil Co. on the basis of 1-3 of a share of Tide Water Associated Oil Co.'s 6% 
cum. pref. stock (par $100) and 1 share of Tide Water Associated Oil Co.'s 
com. stock without par value, for each share of Associated Oil Co. stock so 
exchanged. An alternative offer was made by a syndicate formed by Blair & 
Co., Inc., and Chase Securities Corp., to holders of the capital stock of Asso 
ciated Oil Co. to purchase their stock for cash at $58 50 per share. 


peDLVs.— 1908, 1907. ‘QY'12. “1314. 1915. ‘16. 17-14 gH 24 25. 
D 7 None vriy. - 6 yriy. 7 
Paid in 1926: Jan’, 2%: April, 2%. _— 


BONDS.—AIl the outstanding first and refunding mortg de 
due 1930 were redeemed on Jan. 15 1924 at par mame” oe 

NOTES..The $21,000,000 12-year 6% gold notes were offered in Aug 
1923 (V.117,p.1019). On Sept. 1 1925 and semi-annually thereafter unti! 
all of the notes shal! have been retired, company will provide a sinking fund 
of $1,200,000, or such greater amount as the company shall determine, to be 
used to retire the notes, by purchases in the market if obtainable at not 
exceeding 1024 and interest, or to the extent not so obtainable, by redemp- 
den at that price upon the next interest date. 





| which o 


REPORT .—For 1925, in V. 122, p. 2185, showed: 
x1925 


Calendar Years 1925. x1924 x1923 ate 1922. 
Operating income $78,822,133 $69,859,166 $66,093.690 $36,776,769 
Divs., int., &c., received 1,651,111 1,670,291 1,173,302 1,086,520 

Total receipts __. $79,673,244 $71,529,457 $67,266,992 $37,863,290 


Deductions 


Operating expenses _.$61,163.525 $57,159,952 $53.973.561 $29,405,712 
Taxes j 1,854,779 1,511,647 1.638 287 877 968 
Interest on funded debt 1,435,488 1,440,000 613,276 340,394 
Miscellaneous interest - ‘ 179,266 923,655 142,973 
| Other items ete ee a 71 562 
Disc. on notes sold, &c 174,492 182,738 55.125 43,288 
Depreciation & depletion 4,579,710 4,650,524 4.712,334 2. 861,826 
| Dividends (7% )4,200,000 (6)3,360,000 (6)2,632,.672 (6 2,385,345 


Total deductions $73,407,994 $68,484,127 
Surplus for year $6,265,250 $3,045,330 
x Exclusive of Amalgamated Oil Co. 


$63,948 981 $36,058,067 
$3,318,011 $1,805,223 


OFFICERS.—Pres., Paul Shoup: Exec V.-P..A.C 
E. B. Henderson, L. J. 
Sec., P. G. Williams. 
122, p. 2333.) 

ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES.— 
Incorp. in Maine Nov. 25 1908 as successor of the Consolidated SS. Lines 
(V. 87, p. 287, 1013, 1090), and owns nearly all the stock of the Clyde, 
New York & Cuba Mail SS. Co., and all of the Stock of the New York & 
Porto Rico 8S. Co., Mallory SS. Co. and the Southern SS. Co. Also con- 
trols a number of smaller companies. On Dec. 31 1923 a receiver was 
appointed for the New York & Cuba Mail SS. Co. Receivership ter- 
minated in 1925. See V. 118, p. 92, 440, 560; V.119, p. 462; V. 121, p. 334. 

In Dec. 1925 owned 81 ships. 

The Atlanuec Gulf Oi) Corp. of Virginia, of which the company owns 
63% % owns or controls several producing wells in Mexico located about 75 
miles south of Tampico Compare V 1. p 601: V 118 vo 2152 

In June 1925 company took over management of Colombia Syndicate. 
Owns 617,000 shares of total of 2,550,000 shares, outstanding. 

The Clyde Steauship to , early tp 1¥2ZU. acyuired vy purchase the steam- 
ship interests of Edw M Raporel & Co Ine V 110, p. 766 

STOCK.—The stockholders on Aug. 24 1925 cha the common stock 
from shares of $100 par value to shares of no par value and also increased 
the authorized common stock to 300,000 shares Common stockholders 
of record Aug. 28 1925 were offered for subscription 49,878 shares of no 
par value common stock at $40 per share in the ratio of one share for each 
three shares held. V. 121. p. 1105. 


DIVIDENDS.—On pref. stock No. 1, Apr. 
'w Oct. 1916 a dividend of 
end \ % for the July dividends, thus p the - on a 5% basis; Jan. 

to Jan. 11 . both incl. 5% per ann. (14% quar.) V.108, p. 881. 

In Mar. 1920 declared 59. payable in qu y installments, _ 1. 
July 1 and Oct. 1 1920 and Jan. 1 1921; none since. V. 112, p. 1869. 

An initial dividend of 5% was paid Feb. | 1917 on the common stock 
sug. 1917 5% and 1% to Cross; Feb. 1918 to Feb. 1921,5% semi-ann. 
none since. 

BON DS.—The auth. issue of collateral trust 5% gold bonds is $15,000,- 
000. The $2,000,000 unissued can only be put out on vote of 66 2-3% of 
pref. stock. Redeemable at 105 and int. on any date by lot No foreclose 
are proceedings can be brought for default in int. for less than 2 years. 
V. 88, p. 160. All coupons free of Federal income tax. 

The stockholders on May 23 1922 authorized the creation of $1,800,000 
6% 5-year gold bonds and a first preferred trust indenture of mortgage upon 
the steel tank steamships Agwistone and Agwismith. in order to finance the 
balance due the builders for the construction of the steamships. V 114. 
0. 2245, 2463. 

Bonds of Sub. Compantes, $5,813,000. 


b Clyde 8S. Terminal Co Ist M..56 A & O 


~ © McLaughlin; V.-P. 
King and J. H. Lewis: V -P. & Treas A. Sloan; 
Office, Association Oil Bldg., San Francisco.—(V. 


1, 1%. 


10 1916, 1%; Jul 
u“% for ne Avr. 


1%% was in -tnding 
s lacing 


Outstanding. Maturtty. 
$343.000 Oct. 1 1934 (V.91.p.1887) 


cN.Y.&Porto Rico 88. Co.lstM._..5 M&N_ 1,284,000 May 1 1932 (V.88,p 235) 
b Carolina Termina! Co. lst M....6 M&N 460,000 Nov. 1 1937 (V.95,p.1748) 
c Mallory 88. Co. Ist M....-..... 6 J & J 1,931,000 Jan. 1 1932 (V.83,p. 194) 
Atlantic Gulf Ol! Corp. 24 Mtge...6 J & D 1,500,000 June 1 1929 

e Ciyde 66. Co. ict M.....ccccce 5 F&A _ 1.790.000 Feb 1 1931 (V.82,p. 807) 

b Callable at 105 = c Callable at 110 

REPORT .— For 1925, in V. 122, p. 2802. showed: 

Calendar Years x1925. ¥1924 y1923. 
Operating revenue $33,997 631 $27,714,302 $25,288,202 
Total operating expenses 29,994,689 24,351,959 23,417,112 

Net operating income $4,002,942 $3,362,343 $1,871,089 
Other income 227.120 401,302 462,688 

(jross income $4.230.062 $3,763,645 $2,333,778 
Interest, rentals, &c 2.358 563 2.408.804 2,475,127 


Net income for year $1.871.498 $1,354,840 def$141,349 
x Includes the operations of the New York & Cuba Mail 88. Co. for four 
months. y Excluding operations of New York & Cuba Mail SS. Co. 


Month of February —2 Mos. to Feb. 28 

Period 1926 1925 1926 1925. 
Operating revenues $3,298,336 $2.672,.274 $6,807,206 $4,939,608 
Net after cepreciation 70.864 $45.52 174,335 705,917 
Gross income 116,980 164.776 268 521 744,179 
Interest, rents and taxes 243 365 184,115 190,988 379.649 
Net income def3126,384 $280,661 def$222,467 $364,531 


OFFICERS.—Chairman, Galen L. Stone; Pres., F 
R. F. Hoyt; V.-P. & Sec., J. G. Gredier; Treas., R. C. 
25 Broadway, N. Y.—(V. 122, p. 2502.) 


ATLANTIC REFINING CO. (THE).—ORGANIZATION, &c.—In- 
corp. ip Pennsylvania in 1870. Has refining plants at Philadelphia, Frank- 
lin and Pitteburgh, Pa., and Brunswick, Ga. Also owns an extensive sys- 
tem of sales stations, warehouses and storage plants throughout Pa. and Del 
with gasoline and motor oil stations in New England States; a fleet of 14 
tank steamers, &c. Formerly controlled by Standard O11 Co of N. J 
bu 1 segregated in 1911 Suit brought bv stockholders of Superior OD 
Corp., V. 119, p. 200, 328; V. 122, p. 2656. 

fhe subsidiaries of the company are. (i) Atlantic Ol] Shipping Oo 
ates storage and shipping facilities in Mexico through an interest 
in the Producers Termina! Corp., which in turn owns the entire stock o 
Ola Termina! de Productores, 8. A; (2) Atlantic Ol! Producing Co., operat 
ing producing properties in Texas, Okla., Kansas and Kentucky; this sub 
sidiary owns She of the com. and rn. stock of Atlantic Lobos Oil Co.; is 
also interested in the Gulf Coast Oi 


D. Mooney; V.-P., 
MacBain. Office, 


Corp., the Panuco-Boston Oil Co. and 


| the Superior Oil Corp.; (3) Atlantic Refining & Asphalt Corp.; (4) A. R. Co 
of Brazil. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend \Places Where Interest ane 
[For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabte 
atlantic Refining Co (Thee) Geet $50,000,000 auth.. Eq} -.--. $100| 350.000 ,000|See text/_....._- June 16 '24 1%/|Equitable Trust Go, N Y 
Pret & d) stk 7% cum $20,000,000 non-vot call text_ Ea Rea 100 d ,000 7 Q—F |May11926 1% do do 
15-ve: ar gold dehentures...._.......... a Egkxxxe*}| 1922 100 &§ . NNN 000 52 1 & <Jiiuly 1 1937 do do 
Serial gold notes red (see text)...._.... ___._.___ Eq-ke*} 1924 1,000} 8,533,000 4% e\J  & SJIi\July ’26-Jan ’28 do do 
Marine equipment notes due $90,000 annually__......__-- og BRC H BS 99,000 5 M & 8 28/To 1926 Fidelity Trust Co, Phila 
5 do due $90,000 annually__...__._---- | gf SRS 99.000 5 A&O 6/To 1926 do do 
do due $68,667 annually_____.____- yy, eee oe" 667 5 J & J 19| To 1926 4 8 bay ere ig Board 
Mortgage on real estate purchased___._.___ _._.------- |. eaeappeaea 150,000] 6 A & O 25/Apr 25 1927 Co, Pittsb’gb 
Atlas Powder Co—© ommon stock 500, o00 shares auth____- ieee None | .438 sh $4 o-™ June 10 1926 sil". (baad dekeehheaeeewen 
stock (a & d) 6% cum, $10,000 68 Stscsl conse 100} 9,000,000 6  EDEAT 1: ROO T Milandcotccntesascaceu. 
Atlas Tack Corp—Stock 100.000 shares authorized_..__- eats None 95.000shs |See text] Text |Nov 1 1920 75c.|}Checks mailed 
Austin Nichols & Co, Inc—Com stock 150,000 shares_...| ~.-- Se . FUE TE in. ainc.ou Pncccoae hae heinie so ib aeebadee ss 
efarred stock 7% cum $15,000,000 call 115 sinking fund] .._- 100) 4.544.500 7 Q—F May 1 1926 1%4|By check 
Auto Knitter Hosiery Co, neo 150,000 shs auth------ eaiow None| 100,000 shs Oe Txtctnans See text Checks mailed 
aqpoonies Corp—Com auth $4,500,000_._..........-..-- oe BR OE aS ae a ‘eeuttadeducsetecheans ye 
f (a & d) stock 6% non-cum eaitie auth $3,000,000.___| -- 50} 2,886,514|See texti Q—M /|Seetexzt $= /[-..........---........ 
Weighing & Sales Co sinking fund 5s_.___...........- EM} 1911 100 &« 70,007 J & DjJune 1 1931 Empire Trust Co, N ¥ 


























STOCK.—The shareholders voted Oct. 6 1919 to increase the auth. com | 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum 
(non-voting) Pref. stock. This last having been underwritten, was offerec | 
for subscription at par on or before Nov. 1 1919 to shareholders of recore 
Oct. 61919. A 900% stock div. on the common stock was paid in Dec 
1922. V.115. p. 2480. Pref. stock is redeemable as a whole at 115. 
Wividends on A. ll stock Dec. 1914 ba mg iT 1922, 5% quar. Ob 
Dec. 20 1922 paid 900% in common stock. 115, p. 3480. arch lf 
1923 to June 16 1924 paid 1% quar Te capitalization: none since 
mg hy 1% % on pref. paid Feb. 2 1920; same amount paid quar. to 

ay 


NOTES.—The $15,000,000 44% serial gold notes are due as follows 
34.000.000 July 1 1926, $4,000,000 Jan. 1 1927, $4,000,000 July 1 1927 
= $3,000,000 Jan. 1 i928. Redeemable in whole or in lots of not less 

than $500,000 on 30 days’ prior notice as follows: On July 1 1926. on 4 
4.307, basis; on Jan. 1 1927, on a 4.35% basis, and on July 11927,ona 
4.40% basis V.119. p. 77. 


REPORT .—For 1925, 


in V. 


122, p. 
1925. 
s 


2333, showed: 
— 1923. — 
Gross income _- _..137,849,719 124,283,374 117 624,931 116,507 586 
Raw materials, operating 


and general expenses_118,743,140 107,799,571 106,376,174 


16,483,803 


100,160, 7 


Net income from oper. 19. 106. 579 “11,248,757 16,346,875 
1": 





Other income _ - 273,538 1,126,906 1,202,926 1,080,178 
Profit before Fed.taxes 20,380,117 17,610,709 12,451,683 17, 427, 0: 53 
Interest on funded debt »249,222 1,034,250 783,608 84,495 
Depreciation & depletion 9,226,335 9,010,226 7,656,500 7,860,365 
Inventory adjustment 7 30° 179 1,410,744 2 233,930 
Insurance & other reserve 957 231 932,115 986 433 1,056,531 
Res've for Fed. tax (est.) 1, 0 50.000 525,000 45,577 570,000 
Balance, surplus. ‘ $7, 167 150 $4,698 374 $835,634 $7,075 662 
Previous surplus__. . 22,661,879 20,695,166 21,148,447 61,427,899 
Deficit of subsidiaries _ _ (x) (x) (x) (x) 
Total surplus. - 29,829,029 “25, 393, 540 21, 984,081 6 808 561 
Preferred divs. (7%)- 1,401,050 1,400,000 1,400,000 1,400,350 


Common dividends __ . 
Stk. div. on com.(900% ) 
Adjustment prev. years. Dr.894,234 


.. (2)1,000,350 (4)2,000, O00 (201000. ‘000 
45,000,000 

Dr .331,310Cr.2,111,085  Cr.45,235 

P.& L. sur. Dec. 31.x. 27 533, 745 22,661,879 20. "20,695. 166 21, 148, AAT 
x Deficit of minority interest in 1925 amounted to $100,116, without 
which the profit and loss surplus would total $27,633,861, and in 1924 


deficit of minority interest amounted to $125,003, and in 1923, $181,546, 
and in 1922, $171,173. 


ERS.—Pr 


OFFI« es J W. Van Dyke: Sec , Wm. M. O'Connor: Treas 
one’ Mill Office, 260 South Broad St., Philadelphia, Pa.—(V. 122, p 
) 


ATLAS POWDER CO.—ORGANIZATION .—In s 
Delaware, pursuant to of court in suit of Uni States of America 
vs. E. 1. du Pont de Nemours Powder Co. Commenced business Jan. | 
i913. having taken over a number of the D met and a portion of the business 

I. du Pont de Nemours Powder The nature of the company’s 
AE is the manufacture, storage and sale of explosives and blasting 
supplies and allied chemicals. 

SUBSIDIARY COMPANIES. —The company owns the entire issued 
— stock of the following corporations: The Giant Powder Co., Con 

idated. a California corporation, engaged in the manufacture, storage 
and sale of explosives; Richards & OCo., Inc., a Connecticut corporation 

in the manufacture of leather cloth, lacquers and lacquer enamels 
The Zapon Co., engaged in the sale of lacquers and a enamels and 
leather cloth, and the G. R. McAbee Powder & Oil Co., Pittsburgh, Pa. 


CAPITAL STOCK.—The stockholders voted June ‘13 1923 to create 
.000 shares of com. stock without par value, of which 450,000 shares 
shail be voting com. stock and 50,000 shares will be non-voting com. stock, 
in lieu of the old 100,000 shares of com. stock, par $100, of which 90 000 
shares were = com. stock and 10.000 shares non-voting com. stock . The 
com. stock (par $100) outstanding was changed into shares of com. stock 
without par value, in the ratio of 3 shares of voting com. stock without par 
value for each share of voting com. stock (par $100), and 3 shares of non-vot- 
ing com stock without par value for each share of non-voting com. stock 
(par eee). The pref. stock is preferred as to assets and dividends and ts 
redeemable in whole or in pase on Aug. 1 1925 or on any Aug. 1 thereafter 


Oct. 18 1912 


at 110 plus accrued dividends 
psve. ON OLD COM. e- "M4, °15. °16. °17. °18. °19. °20. °21. °22. °23 
PEP OU..ncasccaca 1% 611% 25 26 21 12 12 12 12 «a6 


*Also paid 10% in stock in 1920. 


aOn new stock of no par value paid $1 quar. 


from Sept. 11 1923 to 
June 19 1926. 


REPORT .—For 1925, in V. 122, p. 741, showed: 
Net Net Preferred Common Balance, 
Cal. Year— Sales. Income. Dividends. Diridends. Surplus. 
1925 20,588,981 $2.130.535 $540,000 $1,045,722 $544,813 
> “Ty: $62,245 1 609 949 549.000 1,045,644 24 305 
ees 19,616,170 2,296,271 540.000 1,045,347 710.924 
IUD svacecoes 16,723,735 2,006,663 540,000 852.882 613,781 
OFFICERS.—Pres.. W. J. Webster: V.-Ps., J. F. Van Lear. W. A. Lay 


field and Leonard Richards Jr.; Sec.-Treas., 
Wilmington, Del.—(V. 122, p. 741 


ATLAS TACK CORP.—Organ in N. Y. on Jan. 30 1920 and is engaged 
{np the business of manufacturing, buying, selling and generally dealing io 
all kinds and varieties of tacks, brads. rivets, eyelets and other wares 
manufactured from metals or alloys. 
branch at St. Louis, Mo. 


CAPITAL STOCK.—Auth., 100,000 shares; outstanding, 95,000 shares 
oo par value. 


DIV3.—Quarterly dive. of 75 cents per share were paid in May, Aug., and 


Leland Lyon. General office 


Main factory at Fairhaven. Mass.: 





Nov. 1920: none since 
REPORT .—For 1925, in V. 122, p. 1459. showed: 
Calendar Years— 1925. 1924. 923. 1922 
Net sales $2.252.290 $2.145,.218 $2 aor 240 $2.367 237 
Quarters Ended Marc h 31 1926 i9 1924. 
Net inc. after charges but before taxes 321. 567 $43. 805 def$49 ,997 
OFFICERS.—Wm. F. Donovan, Pres.; W. E. Maxson, Vice-Pres.; 
. ae. F. po peer "= as : Ralph Hornblower, Sec. Office, 140 Nassau 


, New York.—(V. 122, p. 2656 


AUSTIN, relinbny & CO., ane. —ORGANIZATION .—Incorp. 
Virwinie. Aug. 23 1919. succeedin os of same name, in in New 
York. in 1912. Business estab! ut 1855. In Aug. 19 acquired 
(a) the entire capital stock of the Seane Canning Co., owning eight vegetable 


canning plants in the Middle West, (b) 51% of the Capital stock of the Wilson 
Fisheries Co. (minority holdings acquired in Nov. 1920), owning plants 
for the canning of salmon in Washington and Alaska; and (c) the White- 
land, Ind., vegetable canning and condiment plant of Wilson & Co., 
along with the privilege of using certain of the latter's grocery product 
brands. In Dec. 1919 purchased the William M. Hoyt (o. of Chicago, 
wholesale grocers. In June 1923 acquired from Acker, Merrall & Condit 
Co. that firm's wholesale grocery business. Warehouses and factories in 
N.Y. City, Utica, Watertown and Ogdensburg, N. Y.: New Haven. Water- 
bury, Bridgeport and Norwich, Conn., and Chicago. 


STOCK .—Cumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive — profite, commencing in 
Ne gi a og ' = to Lh of the Pref. stock iss No mortgage without 
2-3 o . Regular quarterly diviiends of 1%% paid on the 
Pref. At of the + Y. Corporation, from Feb. 1 1912 to Aug. $' 1919; on 
the pref. stock of the new company paid 1%% quar. Nov. 1 1914 to May 1 1 


1926. 
The common stock ts held in « voting trust expiring Aug.11929. V. 119. 


p. 459. 

REPORT.—For year ending Jan. 31 1926, in V. 122, p. 2656, showed: 

1926. 1925 i9d5. 1923. 

Profits for the year _. x$360.140 $1,067,932 $1,054,885 $618.764 
Previous surplus. - ~~~ 1,828,534 1,193,733 589,866 288 ,646 
Adjust. prior years._... Dr.175,973 wars ween © eebune 
Capital surplus through 

acquisition of prop'ty 217,648 ws 

Total surplus ‘ $2,012,701 $2.4 79, 313 $1,644,751 $937 410 
Provision for Fed. taxes see 115,000 125,000 Not shown 
Preferred dividend (7%) 315,490 318,129 326,018 347 543 
Sur. transf. to com. stk ee 217.648 


it 








Profit & loss surplus__ $1,697,211 $1,828,534 $1,193,733 

x After provision for Federal taxes. 

em sp «pasar _Pres. Main office, Kent Ave. 
Brooklyn, N. Y.—(V. 122, p. 2656.) 


Auro. ceeneiene HOSIERY CO., INC. (THE).—Incor 
1921 in N. Y. Business consists of the manufacture and sale, for domestic 
use, of hand o somes knitting machines and the sale of yarn to the users 
of these machines and the purchase from said users of such quantities of 
the finished hosiery produced by them as they may not veed for 
or other use, and may choose to sell to the company, and the resale of such 
finished hosiery. The machines are sold under tne registered trade-mark 
“Auto-Knitter,”” and the hosiery sold under the r tered trade-mark 
‘Old Tyme" Wool Socks. Plants are located in Buffalo, N. Y. 


STOCK.—Of the 150,000 shares authorized, 125,000 shares have been 
issued, of which 25,000 shares are held in treasury. 

DIVIDENDS.—On new no par value stock paid initial div. of 75 cente 
a share on June 15 1923; on Oct. 15 1923 paid $1 a share; none since. 

REPORT.—For 1924 showed: 


$589 866 
and North 3d 8t., 


- Aug. 24 














Calendar Years— 1924. 1923. 1922. 
Ee $768,202 $1,296,220 $2,491,273 
oS [Saas es ee 336,83 644,659 1,241,622 
so 6 ilk anced kediawke 623,272 792,272 502,336 

Loss from operations. __.......-.-- $191,903 $140,710 prof$747 315 
rE GI oil os ion we te eee ¥ 10,030 25,32 

Dp o2ac et hieneaenbancianeaewuw $174,937 $130. eaborete7 i. 643 
Pe MR cnctcenveacncccun 221,801 527,481 471 

DE: i ccntcerennnseees $46,864 $396,801 $1,054,114 
I Oe 0 ay 60S ,234 
Loss on School of Modern Dress.-..- ..---- _—------ 212,700 
OEE WEROR GE. cccosdecadsans <eesds a eoperee 29,499 
es ee ee hee lie 175,000 100,200 

Profit and loss, surplus. -------- $46 864 $221,801 $527.48 


Report for six months ended June 30 a va 133 Pe 843, showed: 
19 


Siz Months Ended June 30- 1923. 
F $16,190 loss$35, 480 $109,527 


Net income after charges _- 
OFFICERS.—Pres., Oscar F.C. Runes: pet. V.-P., Burton Bigelow; 2d 
V.-P. Henry Schneider; Sec. & Treas., . Funk. Office, 630 Genesee 
121, p. 12303 


8t., Buffalo, N. Y.—(V. 


AUTOSALES CORP.—ORGANIZATION.—Incorp. in N. Y., Nov. 12 
17, cuqcenene to Autosales Gum & Chocolate Co., as per plan "(V. 104, 
rs) 2345. 105, p. 1900). Manufactures automatic vendin ng aan weighing 
machi RY ‘chewing-gum and chicle products, chocolate, Plants at 
New York and C hicago. 


FTOOR. —The Pref. stock shares 


equally we = the Common stock after 
on has been paid in any yearon that mortgage without consent 
2-3 of outstanding Pref. stock 


DIVIDENDS.—On Pref. stock initial div. of 1 


% paid May 15 1918 
mily sod Sept. 30 1918. 1% each: Dec. 30 1918, 2%: 


March 31 and June 30 


.W19. 1% each: Sept. 30 and Dec. 31 1919. 14% regular and 44% extra 
March 31 1920, 1%%;: Dec. 31 1920,4% payable in pref. stock. On 
Dec. 31 1921 paid 4% in pref. stock. On Dec. 29 1925 paid 5% in cash. 

REPORT For 1925, in V. 122, p. 754, showed: 

Calendar Years— 1925. 1924 1923. 1922 
Earns. aft. cost of goods. $1,192,752 $1 211, 74 $1,260,452 $1,226,640 
Net earnings 112,351 125,032 145,701 32,348 
Total income 146,104 158,656 208,109 80,003 
Federal taxes 29 645 6,600 1,000 4,940 
Other charges 18,939 89,974 198 237 10,482 
Preferred dividends 93.772 . --e- 

Balance, surplus_ $3,748 $62,082 $8 872 $34,581 
Previous surplus adj.302,964 adj.243,.944 ot at 270 adj.219,810 
Profit and loss, surplus. $306,712 $306 ,026 $244.1 42 254,391 

OFFICERS.—Oscar L. Gubelman, Chairman; John Brandt, Pres.; F. E 
Lang, Sec New York office, 13th St. & Van Alst Ave. _ Long Island City, 
N. Y.—(V. 122, p.754 

BALDWIN LOCOMOTIVE WORKS (THE).—ORGANIZATION 
Incorporated in Pennsylvania June 7 loll as a consolidation. Works in 

Philadelphia; foundries, shops, &c., at Eddystone, Pa. Capacity 2,650 
locomotives yearly. V. 88, p. 1623. See open to oe V. 92, p 
1105. and offering. V.92, p. 1703; V. 108, p.875; V.109, p.75; V.111, p. 75 


STOC K.—Pref. stock c nanos be increased srinows one nt of majority of 
pref. shares outstanding. V. p. 1703; V. 93, p. a 

DIVIDENDS.—On pref.. i9i2 to Jan. 1926, 30 3%%)8 
com., in 1912 to July 1915, 2% (J. & J.); none thereafter until Jan. 
when 314% was paid, then to Jan. 1926 344% semi-annually. 

BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. Redeemable as a whole 
at 115 and by lot at 107 % for an annual sinking fund of 2% of the maximum 


' On 
1 1920, 
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warrant, then at 100 and interest Also redeemable after first five years in 


MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Ploces Where Interest ana 
{For abbreviations, &c., see notes on page 3 Bonds Value | Outstanding) % Payable | and Maturity Dividends Are Payable 
———— rs es ————E ————— a — _— vm a we 
Baldwin Locomotive Works-— Common sto $20,000,000 $100 )$20.000.000) 7 F & J\Jan 11926 3% Checks matiea 
Pref (a & d) stock 7% cum $20,000,000red 125. beg J iyi] 10 | 20.000.000) 7 J & dJ\Jan11926 3% °o 
First mtge $15,000,000 gold redeem text PeP kvc* &r*} 1910 |1,000 &c| a7.074.425) ) iM «& N|May 1 1940 Phila, & Brown Bros, NY 
Standard Stee] Works M goid sink fund PeP ke*dr*| 1908 1M} 1,400,000 5¢ |J & dJitan 1 1928 Penn Co for Ins,é&c Phila 
Barnet Leather Co., [nc.—Common stock 40,000 shares ...| -..- None 40.000 shs|See _ text sy Aug 15°20 $1.50) seeeccensececas ccecece 
Pref. (a. & d.) 7% cum.s. f. stock, call. 115 RS Baa 199} $1,000,000 7 Q—J |Apr 26 1 € Tp) 2 <a nnn na annnnnowe 
Barnsdal!l Corp—(C lass A voting stock $25.000,000 auth...) ---- | 25| 24.541,759|See text) -.jApr2 1926 2 G *hecks mailed 
Class B non-voting stock $75.000,.000 authorized____..-- cheated i OF 3.625.500\8ee tex!| a jApr2 19296 2%} hecks mailed . 
15-year sf gold det ires red Ox kxxxc| 1925 |500-1000| 25.000.000| 68 |J & DjVDec 15 1940 Blair & Co., New York 
Bayuk Cigars Inc—(Cvuur stock (1) 000 shares auth | None | 77,121 shs | 7 | ‘ | = eS ae 
Jet pref a & d) stock 7 um & partic $5.000.000 auth aK $100) $1,520,6% /- | Q- -J 15 |Apr 15 192¢ 1 standdsténdonwvseennes 
2d pref stock non-curm (see text) $1.280 450 auth ) wate | 100 1,244,000 7&8 |Q -J15 |Aprl45! 126 2% | ---------------------- 
Pave! cot ~ fer Packing Co—Common stock $7 500.000 auth i anda a 20 7,500 .000 | See Text} Q—J jJul y 10 df 3% Sn ee ee en 
Preferred (a & d) stock Class B 7% cum red (text) aati 100 1,119,506 7 | Q—J jJuly 15°26 1%}-- Sennen anben 
| 
a After deducting $2,925.575 In sinking fund | | | 
| | | | 
! 
{ | | | 
Pe IR RER TT Se RTA OER ATE ONO ERI OA ERT . . . ‘ oy oF ‘ * nth t 
bonds theretofore issued V.91, p. 40: V. 90. p. 1104, 1046; V. 92. p. 1703) | to Dec. 15 1926, the premium decreasing 4 % for each 12 months or par 
sinking fund installments, aggregating $2.925.575, were paid 1915 to 1925 thereof elansed thereafter: (2) if not accompanied by such stock purchase 
| 


Standard Steel Works Cu. has auth. $5.000.000 Ist M. sinking fund 5s 


which $5,000,000 have been issued, $3.600,060 having been retired by the 
sinking fund Sinking fund 200,000 yearly. V. 86, p. 232; V. 89 
p. 1416; V. 92. p. 1245. 1703. 

REPORT.—For 1925, in V. 122, p. 1019, showed: 

1925 1424 1923. 1922. 

Gross sales $27 876.064 $26.080,352$102.762.075 $33,087 .259 
Manufacturing profit_Joss$2 359,625 loss$356,820 $10,184,755 $1,994,562 
Other income 3.373.262 3.256.255 2.912.844 6,078,574 
Deduct taxes, int., &c 817,073 979,408 1.166.077 1.307 422 

Profit. $196,564 $1,920,027 $11,931,521 $6,765,514 

Special Deductions— 1925. 1924 923 1922 
Res for depr. & adjust $600 000 $600 00D &H00 000 
Res. for taxes & remov'ls 1.409.000 300.900 
Deferred profits 115.058 658.995 

Net profit. . - $196.564 $1.320.027 $6.516.464 $5.206.519 
Div. on pref. stock (7%) v1.4090.0090 y1.400.6090 x2.809.000 1.400.000 
Div. on com. stk (7%)~ v1.400.000 y1.400.000  x2,.800.000 1.400.000 


Surplus after divs. .def$2.603 436def$1 .479 973 $916,464 $2.406.519 

x Includes $1,400,000 special dividend reserve for year 1924, in addition 
regular divi lend y Being dividend for the following year transferred 
from dividend reserve. 

OFFICERS.—“halrman, Thomas 8 Gates, Pres., Samuel Mf. Vauclain 
Senior V.-i’res.. John P. Sykes; V.-P. & Treas., William de Krafft; Sec 
Arthur L. Church; Coinpt., A. B. Fhst. 

DIRECTORS.— William L. Austin, John M. Hansen, Samuel M. Van- 
clain, 8. F. Pryor, Themas 8. Gates, Arthur W. Sewal!, B. Dawson Cok - 


man, Thomas (} Ashton. Harold T White, Sidney F Tyler. William E. 
Jor?y and Sydney E. Hutchinson. Office, 500 N. Broad St., Phila.— 
(V. 122, p. 1921.) 

BARNET LEATHER CO., INC.—ORGANIZATION .—Ince in Dela- 


ware Aug. 2 1919. succeeding Barnet Leather Co. Manufactures high-grad+ 
calf lteathers Tannery and plant at Little Falls, N.Y 

CAPITALIZATION .—The stockholders on Feb. 18 1924 voted to re 
duce the authorized preferred atock from $2 000 9M to $1.506 000. par 8190 
On Oct 19 1925 the directors voted to retire 5.000 shares of the pref. stock, 
leaving $1,000,000 outstanding. No mortgage without 75% of pref. stock 
eutsetanding. Callable at 115 Sinking fund 3% per annum first three 
years and 5% thereafter. Initia) quarterly dividend of 1% % paid on pref 
stock Oct. 1 1919; to Apr. 1 1926, 1%% quar. On common, initia] quar. 
div. of $1 50 paid Aug. 15 1920: none since. 


REPORT.—For 1925, in V. 122, p. 1767, showed: 
‘ 1924. ] 


Calendar Years— 925 2 923. 1922 
Bales (net) “ $4,.431.622 $3,330.326 $3,816.150 
Net income SOTA ROR 223.165 70,594 62.1469 296 909 
Groas income. _......_- 262 O87 111,070 99 758 355.477 
Interest paid___._.._.. > 5.629 9 380 
Fed. & State tax reserve. 37 652 28 205 23.190 42,278 
Preferred dividends. _-_-_ 6.250 105,000 119.000 126.000 
Sinking fund provision... ____. 4 116.170 91 875 

Balance, surplus..... $129,085 def$22.135 def$164.232 $85 .944 


* After deducting charges for maintenance and repairs of plants, depre- 
dation and estimated amount of Feceral and State taxes, &c. 

Report for Ist quar. of 1926 in V. 122, p. 2802. 

OFFICERS.—Pres., Sylvan M. Barnet; Ist. V.-P., Sigmund Rothschild 
2d V.-P., R. L. White; Sec. & Treas., Mortimer H. Heyman. Office, 360 
Madison Ave., New York .—‘V. 122, p. 1767.) 


BARNSDALL CORP.—Organ. In Del. Nov. 13 1916 as Pittsburgh 
Investment Co.; name changed to present title In Jan. 1919. In May 
1919 merged with Union Metal Mines Co. and subsequentiy purchased the 
assets of the United Investment Co., which was dissolved rhe corporation 
is engaged in the production of petroleum and its products. the mining of 


gold, silver, copper and zinc, etc. Also holds stocks and bonds of other 
companies fomoare ‘ pia 1204 112 no. 1N00 Vo itt poset 
V. 119, p. 1175: V. 120, p. 1350: V. 121. p. 463. In Jan. 1921 acquired 


control of the Bigheart Producing & Refining Co 


. Kiving in exchange one 
share of Class B stock for five shares of Bigheart 4 


stock 111. p. 2523; 


¥, BSS, @: 69. 1040 Organized the Barnsdall-Foster Oil Co in Jan. 1921 
(Vv. 112, p. 473), the Barnsdall Oi) Co. of Maine in March 1921 (V. 112. 
. 935), and the International Barnsdall Corp. in October 1921 (V. 113. p. 


618; V. 116. p. 518). Organized the Barnsdall Tripoli Products Corp. in 


eb. 1924 (name subsequently changed to Barnsdall Products Corp., New 
ork) In Feb. 1925 organized the Petroleum Chemical Corn. V. 120, 
. oss om cee. 1926 acquired the entire stock of the Waite Phillips Co. 
- 122, p. 3451. 


A summary of acreage and wells in which the Corporation and its sub- 


sidiaries owned interests at Dec. 31 1925 follows: 
— WELLS— — ACRE AGE—— 
0 Gas Operated Unoperated 
Arkansas . Z ; , 33 .422 80 
Oalifornia s 79 809.36 2.671.457 
Colorado pian ; r 160.00 
SERDAR IAS a cieavins 11 172.00 95.90 
I ln a a ac 37 . 178.00 89.00 
aii Ras aes eaieieba ss “me ‘ 1 - 240.009 
Kentucky. -_...-- ae 1.502.00 
einai dasmaiay ena 2 is 19.90 176.00 
Montana ______. ache henebden 640.00 2.759.090 
COE « occccoseccee 1.602 18 30.576.14 5.732 &5 
Sean 193 5 3,562.04 4.324.50 
Pennsylvania________- 315 8 ».059 62 233.25 
Texas ; [eeennveebnosci 110 1.327.75 1,299.00 
West Virginia_________ 273 16 23,410.56 8.41874 
ee. 2 620 48 65.775.47 61.105 71 
STOCK.—Both classes of stock share equally in the distribution of 


dividends or in the event of dissolution or liquidation 

Holders of class A and class B stock of record Jan 
right to subscribe for class A stock at $30 per share to the extent of one share 
for each share held 


DIVS —Paid as follows: Oct. 15 1919, 14%: Jan. 15 1920, 147%. 
April 15 1920 to April 30 1921. 2%% quar.: then none until Jan. 2 1926, 
when 2% was paid: same amount paid April 2 1926. 

BONDS.—The 8% sinking fund convertible gold bonds were redeemed 
on Feb. 15 1926. 


me, on 60 days notice during first five years as follows 


We 


(1) If accompanied 
the stock purchase warrant pertaining thereto covering 20 shares (or in 
case of $500 debentures 10 shares) Class B stock, at 103% and int. up 








© > . | 
25 1926 were given the | 


tys notice at 105 and int. up to Dec. 15 1931, the 
premium decreasing 4% for each 12 months or part thereof elapsed tnere- 
ifter, except that unexpended moneys on hand on Dec. 15 1930 arising 
from the exercise of stock purchase warrants are to be applied to the pur- 
chase in the market or redemption of debentures at 100 and int. 

Stock Purchase Warrants.—Each debenture will carry one or more detach- 
able the holder thereof to purchase at $25 per share at 
any time on or before Dec 15 1930 the number of shares of Class B stock 
of the corporation specified in such warrant The total number of shares 
covered by such warrants will equal in par value the principal amount of 


the debentures 

Sinking Fund.—The cash received from the exercise of the stock purchase 
warrants during the five years ending Dec. 15 1930 is to be applied to the 
purchase or redemption of debentures. The indenture will further provide 
i semi-annual sinking fund on June 15 and Dee. 15 of each year, com- 
mencing June 15 1931. as follows: On June 15 1931 an amount sufficient 
to retire at the then current optional redemption price (then 105 and int.) 
1-20th of the debentures then outstanding on Dec. 15 1931 an amount 
sufficient to so retire at the then current optional redemption price 1-19th 
of the debentures then outstanding. &c., so that the whole issue will be 
retired by maturity. Debentures will be subject to call for the sinking fund 
at the current optional redemption price All debentures acquired by the 
sinking fund are to be canceled. Corporation may tender debentures to the 


whole or in part on 60d 


inv 


warrants entitling 











sinking fund in lieu of cash. V. 122, p. 350. 
REPORT .—For 1925, in V. 122, p. 1328, showed: 
1925 1924 1923 1922. 
Gross sales and earnings. $14,792,209 $10.209.274 $9.288.885 $9,276,646 
Oper. & general expenses 9,512,020 7.293 340 7.112.465 6,473,599 
Net income... $5,289,279 $2.915.934 $2.176.420 $2,803,047 
Other income 72,408 252,582 12.767 72,723 
Total income _.. $5.352.687 $3,168,516 $2.219.187 $2,875.771 
Interest paid s 617.052 746.050 793 889 897.139 
Federal taxes 113.1465 24 43! 64 662 36.229 
Depreciation & depletion 1,528,468 1,142,026 1,176.747 1,270.298 
Drilling costs charged off 411.978 
Net. tneome $3.9094 90] $1,255.908 $183,888 $260.126 
Dividends paid ..-. $455,476 a ; ame iota etree 
3 Mos. Ended March 31 x1926. 1925. 1924. 
Gross sales and earnings from opers $7.030.025 $3,222,285 $2,448,021 
Producing and operating expenses... 4,332,727 2,141,922 1,494,927 
Net earnings... __- ‘ _..---- $2,697.298 $1,080.363 $953 .093 
Other income___.. ‘s 14,275 3.077 3,395 
Total income $2.711.573 $1,083.440 $956 488 
Interest charges >: 76.179 175.819 179.640 
Federal taxes P 75.000 24.055 12,000 
Depreciation and depletion. 795.536 333.416 294,198 
Net income $1.364,858 $550,150 $470,650 


x Includes Waite Phillips Petroleum Co 

OFFICERS.—Chairman, M.C. Brush; Pres., E. B. Reeser; V.-P., R.A. 
Broomfield; V.-P., E. O. Bartlett: Treas., J. T. Furlorg: Sec., J. A. Dunn, 
Gen. Aud., E. M. Skeehan. Office, 120 Broadway, New York.—(V. 122, 
p. 2656.) 


BAVUK CIGARS, INC.—-Ineorp. 
u 


under laws of Maryland on May 24 
1920 and acquired the property and 


ainess of Bayuk Bros Co., Mapacuba 
Cigar Co. and Merchants’ Real Estate Co. The stockholders on July 12 
1922 votea to changer the name trom Rayuk Rros. Ine... te Bayuk Cigara.Inc 

STOCK .—The Ist pref. stock is redeemable all or part at 110 and divs. 
Entitled to cumul. divs. at rate of 7% per ann. and an additional 1% tn 
each year in which the common stock shal! receive more than $4 per share. 
Annual sinking fund each year from 1923 to 1926 equal to 3% of Ist pref. 
stock issued, and equal to 5% each year after 1926. to be applied te the pur- 
chase or retirement of Ist pref stock at not to exceed 110 and divs. 

The stockholders on July 12 1923 voted approval of amendments to the 
certificate of incorporation which provided fora reductionin the alvicend 
rate on the 2d pref. stock from 8% per annum to 7% per annum. 

Tne acceptance of the reduction ts optional with holders of tnis stock, 
but the amendment providing for the reduction further stipulates that fn 
consideration of the acceptance of tne reduction, nclders shall have the 
privilege of converting their shares at the redemption price ($110) Into 
common stock at $62 a share for common. On Dec. 31 1925 all except 
$5,000 had been exchanged. 

REPORT .—For 1925, in V. 122, p. 1314, showed: 

925. 1924 


1923 1922. 











Gross earnings......-.- $2,122.188 $2.225.991 $2,227.995 $2,346,776 
Other income... -- 58.323 111.805 45.193 40,553 
Total income.____._.. $2,180.511 $2.337.796 $2.273.188 $2.387.328 
Expenses, interest, &c_. $1,453.236 $1.346.123 $1.233.936 $1,102,842 
Federal taxes... _-_ ~~ 93 .224 129.388 136.920 160.560 
First preferred dividends 129.717 136.064 95.418 91,280 
Second pref. dividends 86.963 87.190 98 SHS 102,440 
Surplus —— $417,371 $639,030  $708.046 $930,206 
3 Mos. End. Mar.31— 1926. 1925. 1924 1923. 
Net, after Fed. taxes, &c $169,529 $91,226 $127.003 $251 .212 
Other income.........- Cr.18.285 Cr.19.536 Cr.8.410 Cr.8,.923 
teserves___ al 32,909 34.060 25.236 22.77 
Preferred dividends 53.555 54,881 56.357 25.61 
DNOUE cs cciidns ctere $101,350 $21,821 $53 820 $211,747 
OFFICERS.—Pres., Samuel Bayuk: V.-P., L. A. Kramer: Sec., H. L. 
Hirst: Treas. Harold Bayuk. Office, 3d & Spruce Sts., Philadelphia.— 
{V. 122, p. 2802.) 


BEECH-NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
successor to Imperial Packing Co Manufactures food products, Including 
hams, bacon, peanut butter, chewing gum. preserves. marmalade, jellies, 


beans sauces. confections and other products 
STOC K.—Class B pref. stock is redeemable as a whole or In part after 
Jan 1 1925 at 115 anu accrued divs. The par value of the com. stock was 


reduced from $100 to $20 in May 1922 


DIVIDENDS.—On com. (since 1910): 1910, 24%; 1911, 23%; 1912 
24%: 1913. 24%, and 500% In atock. 1914. 42%; 1915. 52%: 1916, 60%; 
1917. 61%: 1918, 17% %: 1919, 12%: 192N, 11%: 1921, 19% 1922, niva- 


| lent to 96 cents per share on $5.000.000 common stock of $20 par value 
The 15-year s. f. 6% gold debentures are redeemable all or part, at any | “ 35. . 4 


in 
regular and 
Jan., 3% 


and 400% in stock: 1923, 12% regular (3% quar.) and extras of 3% 
cash and 50% in common stock (payable Dec. 10); 1924, 12% 
3% extra; 1925, 12% Paid in 1926: 


regular and 3% extra. 


April, 3%; July, 3%. 











May, 1926.] 


INDUSTRIAL STOCKS AND BONDS 


157 




















| ; 
MISCELLANEOUS COMPANIES | Date | Par | Amount Rate When | Last Dividend |Places Where Interest ané 
{For abbreriations, &c., see notes on page 8) Bonds, Value | Outstanding % | Payable le | and Maturity | Dividends are Payable 
Belding Bros & Co—Common stock 415,032 shares auth_-_-| ---- | None 415,032 shs,| $3 | J oe #2 re 
eferred (a & d) stock 7% cum $1,018,800 auth_______--- Par $100 $134,100, - Fe SLR see ey aes | ER Grr Cer ae 
Bethlehem Stee! Corp— } | 
Common stock &270 000 000 auth _______________- De 100 180.151.9 0 See text ts July 1 1924 14%/|Checks maflled 
Pref stock 8% cum & conv (called for payment July 1 1926)-) _.-. | 19 7,799,300 & | Q—J \July 11925 2%|\Checks mailed 
Preferred stock 7% cumulative $100,000, QUU authorized - - -| none 100, 87,605,605 7 | Q—J [july 1 1926 1%! peonesaus 
Cambria tron Co stock 4% guaranteed 50, &.4165.625 4 iA & OCct 1 1925 2% iChecks mailed 
Cons M $500,000.000 @: Ser A $70,000,000 call 105s f 1920 1918 |See tex: (250.186 000 6a@ | ...... |Aug 1 194s a res 
do Series B callable (text)...............- G.c*&r*, 1923 | 500 &c, 21.174.500 564% ePF & AFeb 1 1953 |Guaranty Tr Co, Ww Yy 
Ser gold bds (Spar Pt Dry Idk) $1.250,000 due 20% oeiy..| oC i See | 1,227,524 Si issemsune ct! ® 7) ie Seer a ti 
Securities of Controlled Companies— 
Beth Stee} purch money mtge for Beth Tron gold GP.zsc* &r| 1901 | 1,000) 7.500,000 6¢ Q—F |Aue 1 1998 Girard Trust Co. Phils 
do First Lien & Ref MV eeu rediO05 ef Ea. xo*&r*| 1912 BOD &e' 212.759.5090 5¢ M & N/May 1 1942 Equitable Trust Co, N ¥ 
Go Pur Mon & Imp M $60.000 000 call 1058 f- Bake*&r| 1916 (1.000 &ec «22.177 000 56a@ \J & JiJuly 1 1936 Bankers Trust Co, N ¥ 
do Marine equip tr ctfs red 102% (see text)._._..G.c*, 1920 1,000) 11,.208.900 7 ‘A & OOct 1 1935 Guaranty Trust Co, N ¥ 
Eq tr ctfs due $266 .000 ann red100& & % ea yr unexp- QG.c. 1920 1,000, 1.034.000 7e \M& N/To May 15 1930)\Guaranty Trust Co, N Y 
do Series t°° due 375.000 annually- ‘| }a20 1,000 300 N00 # i ia, SPCR. oe eee eet 
Cornwall Ore Banks purchase money mortgage. _. _ BGS) fensce 1,767 .000 ae oP ee Re, | a ee eee 
Coleman Estate Pur M Mtge call par text._.Pep.ke*, 1919 1,000 256 00 6% J & SJ July 1 1939 Pa Co Ins on Lives, Phils 
Freeman Est Pur M bdene aul ene int day text- Pep.kc® 1919 1,000 384.000 6% J & JJuly 1 1939 do do 
Cornwall Pur M Mtge call any int day text__Peo.kce*, 1919 | 1,900, 1,299,000 56% J & JJuly 1 1929 do do 
Fore River Ist M g@ gu due $40,000 yly red 103. OB. ac*| 1913 | 1.999 393 1000 5 1) & J To July 1933 Old Colony Tr Co, Bost 
Beth Shipbuilding pur money mtge sink fd gold______._._- kh Ree 1,601 99N 38 NE BR eh eee ek ere a = 
do do ee a a ae eee BOSS lewcescce 855,000 C8 is Cee: 2 EGGE . tedeedtsiuscdicnctuacoces 
gz Dec. 31 1925, $16,578,000 pie iged and $10,662,500 in sin king fu nd or can celed. 
x $4.521.000 in treasury and 45,000 to sinking fund or cancel led bec. 31 1925, 
: Additional $9,000,000 pledged, "$1,134,000 in treasury and) »29,957,000 in sinking fun d or canc aaa 
} 








. 
6, in V. 


REPORT .—For 192: 122, p. 1314, showed: 

Calendar Years— 1925. 1924. 1923. 
Net profits less (est.) Federal taxes.. $2.099.243 $2,187,600 $2,013.696 
en GOL, cancccacanmasena 1,205,676 1,219,719 910,142 

Ss eee ee $803 567 $967 881 iF 103 554 


Prevecus surplus. ......<<ccsces 
Adjustments —- 
Stock dividend 
Prem. on pref. ‘ok. 


-- $2,376.388 
Cr.2,.202 


$1,412,200 
Dr 3.694 


$1,811,691 
Dr 3.045 
2,500 ,00O 


” "7,856 Aa 


---- $3,264.301 $2,376,387 


pure hased - 





Profit and loss, surplus $1.412,200 


3 Mos. End. Mar. 31— 1926. 1925. 1924. 1923 
/  . , "eres $672 .796 $665 .294 $562.258 $595 .737 
oo” eee 242.500 243,798 244,670 169.67 O 
Balance, surplus. .-___ $430 296 $421,496 $317,588 $426, 067 
OFFICERS.—Pres., Bartlett Arkell; V.-P., F. E. Barbour; V.-P. & 
Treas.. J. 8S. Ellithorp: V.-P. & Sec., W. C. Arkell: Asst. Sec., C. E. Smith 


Asst. Treas., E. 


p. 2502.) 


BELDING BROS. & CO.—Incorp. under laws of Connecticut in July 
1882. The business of the company is the manufacture of silk fabrics and 
threads and cotton threads and the stamping of linens. Its principal trade 
marks are “‘Belding,"’ ‘‘Richardson,"’ “Salter’’ and ‘“‘Potter."' Its principal 
products are 100-yard and 50-yard spools of silk thread, silk pound goods 
of varying sizes and weights, and broad silks, such as crepes, satins and 
taffetas, &c. 

STOCK .—Preferred and common stock have equal voting power. 

DIVIDENDS.—On pref., in full to date. On common stock of me 
value, paid 75c. quar. on Oct. 1 1925 

REPORT .—For 6 mos. ended June 


W.Shineman. Main office, Canajoharie, N. Y.—(V. 


122 


30 1925, in V. 


121, p. 843, showed: 
Co OR ea er ane $1,799,749 
Selling, general and administrative expenses_.........----- 958,138 
ns ee oe ieee keonanaswnenewewke $841,611 
i ae os ial ms asin a eh Maid ieee ie ee 101,805 
| SS ~— $943,416 
Depreciation ___. ; eee : Rw 52,741 
Estimated Federal tax._______._..-__-----_---_-- fucinenler ete 108 .600 
a ee Pinte eaadte ease $782,076 
Surplus Jan. 1 1925. 2,556,863 
Adjustment Federal tax reserve year RS aa oe een sg 275 
Total surplus ae So Pe eee ee is $3,239,213 
Deduct—Common divs. , $415,032; pref. divs., $53,482_- 468,515 
Common premium, $17 74; preferred pre mium, $105_-- 279 
RE IE Oe Cb tticccdcdcwmaddctek<stcdudnkskeeenedos 2.770.420 
OFFICERS.—Pres., M. M. Belding: V.-P. & Gen. Sales a Ez. CO. 
Young: V.-P., Asst. Sec. & Gen. Mill Mer., F. N. Belding: V.-P., H. H. 
Belding Jr.; Sec., A. N. Belding; Treas. & Asst. Sec., E. J. De Bold; Asst. 
Sec., L. L. Belding. Office, 902 Broadway, New York.—(V. 121, p. 981.) 


BETHLEHEM. STEEL evar tose tora a —In 


corporated in N. J. on Dec. 10 1904 aa successor, per f Vv. . 587. of 
the U. S. Shipbullding Co.. and owns the entire stock of Re niet hous Steel 
Co., Cornwall iron ore properties and numerous subsidiaries, notably 


Bethlehem-Cuba Iron Mines Co. and Bethlehem Chile 
Steel plants are located at Bethlehem, Pa.; Johnstown, 
Pa.; Lackawanna, N. Y.; Lebanon and Reading, Pa.; Sparrow Point, Md., 
and Steelton, Pa. Other subsidiary companies are as follows Beth- 
lehem Iron & Steel Corp. and subsidiaries, Bethlehem Mines Corp. 
and _ subsidiaries, Bethlehem Steel Co. (Delaware), Union Iron Works 
Co., Union Llron Works Dry Dock Co., Fore River Shipbuilding Corp.. 
Bethlehem Shipbuilding C orp., Ltd., Redington Standard Fittings Co., 
Bethlehem Steel Products Co. and subsidiaries, Cambria Iron Co. and 
subsidiaries, Betaelhem Steel Export Corp., South Buffalo Ry. Co., 
Philaaciphia, Bethlehem & New Eneland RR. Co.; Steelion & Highspire 

R. Co... Patapsco & Back Rivers RR. Co.. Fore River RR. Corp., Corn- 


Iron Mines Co. 
Pa.; Coatesville, 


wall RR. Co., Service Stores Corp., Bethlehem Transportation Corp., 
Bethlehem Land & Improvement Corp., Bethlehem Securities Co., 
Bethlehem Steel Co., Bethlehem Steel Co. of Brazil, Bethlehem Steel 


Realty Corp., Beth-Mary Steel 
Buena Vista Iron Co., Buffington Water Co., Cambria Inclined Plane 
Co., Citizens’ Realty Co. of Bethlehem, Compania de Mines de Fierro 
‘*Las Truchas,”’ 8. A., Conemaugh & Black Lick RR. Co., Dundalk Co., 
Dundalk Sewerage Co., East Wheatfield Water Co., Franklin Lron Co., 
Juniata Limestone Co., Ltd., Juragua Iron Co., Lebanon Consolidated 
Water Co., Lebanon County Light, Heat & Fuel Co., Manufacturers 


Corp., Brotherton Iron Mining Co., 


Water Co., Midvale Steel Co., Northampton County Water Co., Ore 
Steamship Corp., Penn Iron Mining Co., Penn Iron Mining Co. of Wiscon 
sin, Penn Store Co., Pine Townshin Water Co.. Possum Glory Water Co., 


Sunday Lake Iron Co., Dundalk Water Co., Ellsworth Collieries Co. 
In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
Virginia. During 1920 purcenees bituminous coal lands from Jamison 


Coal & Coke Co. V.112, p. 1274. 
In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
of Pennsylvania and Maryland Steel Co., witb 


the Pennsylvania Steel Co 
their extensive steel plants, shipyard, &c. Through the medium of Penn 


Mary Steel Co., for about $6,660, 000, payable in bonds of 1916, acquired 
the 2 plante of American Iron & Steel Mf rf at Lebanon and Reading, Pa.. 
also acquired other properties. V. 1 3, 2344; V. 104, p. 1139. 


Bethlehem-Chile Iron Mines Co. 


was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co. 


to operate the Tofo iron mines near 
the coast of —— Chile. Auth. capital stock was increased in Sept 
1917 to $10 » 000. V. 105. p. 999: V. 109 890. Also Bethlehem 
Steel Co. authorized stock from $15.000.000 to $65,000,000, and Ore 
88. Cor ed ed hag eae V. 96, p. 204, 287, 1023; V. 98, p. _, 
In 1 urchased Fore River Shipbuild ng Corp.. Quincy, Mass 
guar. 1 oh3. lst 5s. V.96, p. 1300, 1492; v. 98, p. 239; V. 105, p. ‘isto. 
The agreement for the acquisition of the Lackawanna Steel Co. (V. 115 
872) was consummated in Oct. 1922, and the properties and assets of the 
ackaWwanna company were transferred to Bethlehem Steel Co. of New 
York, Inc. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 
sidiary company. The purchase price paid in addition to the assumption 





of all obligations was $12,500,000 7% Cum. Pref. stock and $22,608,500 in 


Class B Common stock, together with $398 689 in cash and an amouné 
equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed pro rata among Lackawanna Steel Co. stockholders. 
Compare V 115. p 75 

The prepyee acquired from the Lackawanna Steel Co. are: (1) Plant 
situated at Lackawanna, near Buffalo, N. Y., manufactures bars plates, 
steel rails, structural steel and other materials. (2) ore properties in finns. 
sota, Michigan, Wisconsin and New York: (3) 21,700 acres of bituminous 
~s lands (coal rights and in fee) in Pennsylvania. V. 83, p. 1593; V. 84, 

. 269, 393: V. 100. p. 815. 

yp id mr of Midvale and Cambria Properties.—On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Corp. 
directly or through subsidiaries, of all the properties and assets of Midvale 
Steel & Ordnance Co. (except the plant at Nicetown, Pa., and certain assets 
appurtenant thereto, and the stock owned by it in Cambria Steel Co.) and 
all the properties and assets of Cambria Steel Oo. in consideration of the 
assumption of all liabilities and obligations of the Midvale and Cambria 
companies (except certain thereof pertaining to the Nicetown plant), 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681.400, par amount, of Bethlehem Common Stock The agreements were 
consummated on March 30 1923, the Miivale properties having been on 
that date transferred to, and the Midvale liabilities aod obligations havin 
been assumed by. Bethlehem Steel Co., the Cambria properties transferre 
to Bethlehem Steel Products Co., and the Cambria liabilities and obligations 
ha he been assumed by both Bethlehem Steel Products Co. and Bethlehem 
Steel Co. 

As a result of these purchases the stockholders of the Midvale company 
received for each two shares of $50 par value of the Midvale Co. stock , $95 
par value of the Bethlehem com. stock, together with a pro rata share, 
of the stock of the new corporation (The Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto were trans‘erred (one 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minority stockholders of the Cambria Steel Co. 


were 
offered $181 a share for their holdings V. 116, p. 1416, IS¥S8, 2260 In 
Feb. 1924 the minority stockholders of the Cambria Steel Co. filed sult to 
cancel the merger, but the suit was dismissed in May 1924. V. 118, p. 668, 


2441. 

The Federal Trade Commission tn Jan. 1923 filed a complaint against the 
merger. V.116,p.518. The company filed an answer to the complaint tn 
March 1923. V. 116, p. 1279. 

The steel ingot capacity of the corporation on Dec. 31 1925 was 7,600,000 
gross tons per annum and the pig tron capacity 6 610,000 tons per annum, 

The U. 8S. Government, on April 17 1925, filed a suit and complaint 
against the compen in the U. 8. District Court at Philadelphia, claiming 
over $11,000,000 alleged overpayments on wartime ship contracts. In the 
U. 8. District Court at New York Bethlehem Shipbuilding Corp., Ltd., a 
subsidiary, on April 17 1925 filed a complaint in a suit instituted against 
the U. 8S. ‘Shipping Board Emergency Fleet Corp. in May 1924, claiming 
AS Naa which it alleges is still owing it on the contracts in question 


. 120, p. 2151, 2224, 2554; V. 121, p. 589. 
STOCK.—In Sept. 1922 amendments to certificate of incorporation pro- 
vided for creation of a new class of 7% Cumul. Pref. stock, of which $77,- 


000.000 was authorized and issuable for following purposes and in following 
amounts so long as required for such purposes: 


(1) $34,500,000 in exchange for existing 8% C sumul. Conv. Pref. stock; 

(2) $15.000,000 in exchange for existing 7% Non-Cumul. Pref. stock; 

(3) $12.500,000 in payment for the Lackawanna properties; and 

(4) $15,000,000 for sale. 

At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and until termination by the board 
f directors to exchange such stock for new 7% Cumnul Pref stock The 
basis of said exchange pre to March 4 1926 was $115, and is now $110. 
par value, of 7% cumul. pref. stock for each share of 8%, cum. conv. pref, 


stock. All of the outstanding 8% pref. stock has been called for retirement 
on July 1 1926 at 115 and divs. 
Al Une same Uline ene Qolauers of the 7% Non-Cumul. Pref. stock were 


given the right to exchange such stock after Oct. 1 1922 and prior te 
Jan. 1 1923, subject to extension by the board, for new 7% cum. pref. 
stock on the basis of share for share. The7% non-cum. pref. stock has 
retired, substantially all of it havin ng been exchanged. 

The certificite of incorporation of the corporation as last amended Sept. 
1922, provided that after 80% of the 7% Non-Cumul. Pref. stock shall have 
been exchanged for Cumul. Pref. stoc k or otherwise retired Class B Com. 
stock Shall be in all respects the same a* the Com. stock and Shall cease to 
exist as a separate class of stock. Pursuant to such provision, on April 4 
1923 the Class B common stock became in all respects the same as the com- 
mon stock and ceased to exist as a separate class of stock 


The stockholders on April 6 1926 increased the authorized 7% preferred 
stock from $77,000,000 to $100,000,000. 

LATE DIVS.— [ ‘14. ‘15. °16. "17. ‘18. q°- "20. “21. “22. ‘28. “94. °25 
8% preferred__..- ae _. New 8 s 8 8 8 8 rt 
7% preferred__._- 5 6%7 “7 | : r,s 2 | 
GOON. ccucodee -- «-- 22% Text10 8% 5 5 5 § 3% .. 


In Jan. and April 1919 paid dividends on the common stock of 1%% 
regular and1\% extra. In July 1919, % of 1% was paid extra along with 
the regular quarterly 1{%%, but from Oct. 1919 to July 1924 only the 
reguiar 14% with no extra. None since. 

in Jan. 1917 # quarterly cash dividend of 10% was declared on the $15,- 
900,000 common stock, pa able April 2, and upon the authorization of 
$45,000,000 of new class ‘ 3 (non-voting) common stock the company 
paid a stock dividend of 200% on Feb. 17 in said stock, and permit the 
common shareholders to subscribe and pay in full at par on or before 
March 6 for the remaining $15.000,000 class ‘‘B’’ which had been_under- 
written. See V. 104, p. 364, 660, 865, 1266, 2345. On Aug. 4 itp Red 
Cross dividend of 1% was paid on common stock. V. 104, p. . 106, 
p. 502. 

BONDS.—The Consolidated Mortgage authorized in 1918 is limited to 
$500,.000.000. The mortgage, in which the Bethlehem Steel Corporation 
and Bethlehem Steel Company join, was to be secured (subject to $85,340,- 
000 underlying issues), eit or by direct mortgage lien, or collaterally through 
pledge of mortgage bonds aad -or entire issues of stocks (exc epting directors’ 
shares), upon the real estate and plants of the principal subsidiaries of the 
Corporation, comprising in value over 95% of such properties then owned; 
also by $35,434,000 previously issued underlying bonds, which in respect to 
important properties rank equally with certain of the above-mentioned 
underlying ts ssues. No ron underlying bonds may be issued unless 
pledged thereunder. V. 107, » 405 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend Places Where Interest ane 
|For abbreviations, &c., see notes on page &) Bonds} Value Outstanding % Payable and Maturity Dividends Are Payable 
Bethlehem Steel Corporation (Continued)— 
funded Dedt o of Lackawanna Steel Co. Assumed under Merger — 
let Cun M $35,000,000 g red 105 copv___--------- Ce.xc* 1910 | $100 &c $4.853.000 5g “« & SMch 1 1950 Central Union TrCo,NY¥ 
Elievorth coll pur mon s fd 5e guar (part due in 1927 F.3 1907 1,000 1.816.000 A J & JJan 11927 Farmers’ L & Tr Co, NY 
Lackaw Bdge Wks Corp pur m notes (ass'd) due $200,000 yly  ... |... --- 200,000 6 J & 7" ¢ 7 
Funded Debt of Midvale | & Ord. Co. Assumed under Mer ger— 
Ooltlateral Trust conv s fd bonds. call. at - weneaa Ge*&r* 1916 600 &c 39.654.500 68 M & 
Union Coal & Ooke 30-yr 8 fd bds cali 105.....-.--..- us  9§ Sere 2.638.009 56s M®& 
Vitts Westmore Coal $6 000,000 lat a bonds. __..- ES Oh sisasts akties 2.733.000 5s M®«& 
Manufacturers Water Co $4,000,000 Ist M 8 fd bonds. Gp SD Wisinseiomece 2.053.000 5 JI « 
Beaver 88 Co lst M. due $28,000 ann.; call 102.. _.GP | 5&5 000 5¢@ J3 «& 
Jobnet wa 88 Co $1,300,000 bonds due $130,000 p s_.-GP BEET cnccnceiias 260,000i 6g |..-..... 
Bonds of Penn-Mary Steel Properties Guaranteea — 
Spanish-American Iron lst M g guar red 1PH- GP.zxc*&r 1907 1,000 ¢385,000 6¢ 3 & JIdJuly 1 1927 Guaranty Tr Co, N * 
Collat trust loan (Cornwall) sf red 105 1312,.zx 1902 1,000 4,078,000 5¢ A & OOct 11932 Girard Tr Co, Phila 
Venn Mary Steel Mice $13.000.000 guar call 105. GP.zc* 1917 1.000 5.502,500 5@ J & JJan 1 1937 Bankers Trust Co. N * 
Bonds of Coal and Coke Compantes also Dry Docks— 
Kaatern Coke Co lst M (closed) calls f joint guar_zzU ~ 1917 1,000 2,747,000 5a F & A Feb 1 1931 thr etnibinete nas 
Penn Mary Coal let a 1. u ‘red 102% (ef 101)_.G 1909 | _.___ 944,000 5¢ A & OApr 11939 Girard Trust Co, Phils 
ist M Elkins pro K%efd$ yearly ...Fe.0° 1919 1,000 3.704.000 5¢ A & OOct 1 1939 ‘Bank of America, N Y¥ 
gan Francisco Dry mk Le ebtbiantmibdeidiakentaa pew aiaee te See 495.000  tesaenna Mar 1 1931 
Union Lron Works Dry Doel eacitath an ahabvig indian anae tine dake abt Dt Unianmes 431,867 Se liuscusses Oct 1 1929 
Finch Run Coal pur. speney 3: iain —ebebeees See Ekasasseu 4,200,000 56a J & D June 1 19 
Jomieon ©. & O. Dak gy — Ae 1 ned nnnanan adebedibbeaadet 8145.00) 56a J & JJan. 1 1934 
do Barracksville‘‘ p.m & impt.  f res eS Sueesiaea 395.000 56a J & JJuly 1 1929 
(Sidney) Blumenthal & Co, Inc—©om stock 290, 000 shsau -.-.-- ee eens Oe... la ncagcedintmebameeaindabiaiteabdnandiemane 
ef (a & d) stock 7% cum red 110 $6,000.000 auth.__.__-- eats 100 $2,408,200 See text _..___._- Apr 1 1925 1% 
Piret mortgage sinking fund gold bonds redeemable (text)... 1921 |..-..__- 1,782.000 7e J & D Dec 1 1936 Oent Union Tr Co, N Y 
¢ $2,603.000 purchased for «ink fond oF canceled 
y 
The Consolidated Mortgage bonds may be issued in series, differing as Report for First Quarter of 1926 122, ey 2334) . 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 1st Quar’ Quar. lst Guer. 
version Privileges. &e., but no such bonds shal! be issued meen to 19 1925 
these Seri nds, Of the total authorized ape of $70,000,000 es A | Total income of corp. audits subsid's_$11,97 3 6: 38 $10,543, 136 $19. 499 7316 
bonds, $50.166,000 in Dec. 1925 were in hands of public, $10, ty ,000 in | Interest charges 3,065,032 3,224,085 3,337 ,594 
treasury (of which $9,000,000 pledged); $29,957 purchased for — Prov. for depl., deprec. & obsolescence 3,042,156 3,046, 933 2 .990,205 
fund or cancelled. Bonds not issued for refunding purposes may be issu Net income for period . ~$5.865.850 "$4,272,830 $4,071.51 
from time to time for not exceeding 80% of the cost of investments in | preferred dividends...__._.___- 1.688.795 1.075.870 _ 1.075.638 
t . 
ak nto rey are callable at 105, and will have the benefit of Surplus for the period a $4,177,055 $3,196,960 $2,995,879 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds Me tod * ERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace; 
issued prior to the dates of the respective sinking fund payments to be ap -P., H. E. Lewis, James H. Ward; Sec., R. E. McMath; Treas., W. F. 


lied that’ price. - ont bonds at not 7 ng ~\ LA, l,- => eens Asst. Treas. & Asst. Sec.. Wm. J. Brown; C ompt., F. A: Shick. 
T x. rice nds so purchased or redeem cance DIRECTORS.—C. M. Schwab (Chairman), Archibald Johnston, C. 
all or part at 107 and interest, except that duriag the last two years the | Austin Buck, John W. Griggs. G. M.-P. Murphy, E.G. Grace, Moses 
premium shall be \& of 1% for “< full six months of unexpired life. Annual Taylor, H. G. Dalton, O. G. Jennings, W. E. Corey, Percy A. Rockefeller, 


sinking fund, beginning Feb: 1 1924, of 1% of the total of Series B honds SE ongwis, Harold Stanley vie Shick a a ee Saw 
uec r purchase nds up to the r mption price and accru 
interest or for thelr call ot that price. gai romdles (SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 


Of Bethlehem Steel Company's 30-year 56 of 1912 ($50,000,000 auth (ncorp. under laws of N. Y. on June 30 1899. | Manufactures every variety 
issue) $12,759,500 on Dec.31 1925 were in the hands of the public,$10.662,500 | of pile fabrics, the chief of which are commonly known as velvets, plushes., 
tn ong fund or canceled and $16,578,000 (pledged) were inthe treasury roars and velvet brocades. — are located at Shelton, Conn., South 








Annual sinking fund 2%% of bonds outstanding (but not less than | Riv N. J., and Unionville, Co 
$300,000). V. 94, p. 1450; V. 95, p. 892; V. 96. p. 1300, 1366; V. 98, p piv IDENDS.—On pref. in full to April 1 1925; none since. No pay- 
1002, 1922; V. 99, p. 898; V. 100, p. 1169, 1260; V. 105, p. 1524. ments on comm 
. BONDS.—The Ist mtge. 7% 8s. f. gold bonds are redeemable in whole or 
Purch. Money & Impt. Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.\ fe A — B..* , : - 
As of Dec. 31 1925, $32,934,000 had been issued, of which $22,177,000 were in part by lot at par aes promeee of % 7o for each full year to maturity. 
in hands of public, $1,521,000 were in treasury. and $},245,000 had bees REPORT For 1925, in V. 122, p. 1460, showed: 
purchased for sinking fund or cancelled. (Including South River Spinning Co., Inc.| a2 
f hese bonds have a 2% % sinking \und from July 1 1916. sae 1925 1924. 1923. 
In Jan. 1919 the Bethlehem Steel Ov. arranged to purchase additiona! Vet Income. - . - $324,601 loss$52,338 $1,449,915 
intereste in the Cornwall lron ore banks at Cornwall, Pa., and on account of | Depreciation reserve 281 905 2h) 24¢ 279,410 
same issued three series of Purchase Money mortgage 54% % bonds dated | Provision for doubtful accounts 32,214 39,444 26,702 
July 1 1919 and due July 1 1939, but callable al! or part on a int. day Interest charges, etc 20.640 8 8=«&enewe 
viz. (a) Coleman Estate, $310,000, at least $18,000 to be called each year | Federal tax reserve__ mecsee poe 82.074 
after July 1 1922 (secured on undivided 50-1536 Interest in Cornwall Ore | Inventory written off 651.177 
Banks, incl. bldgs., &c.; (6) Freeman Estate, $448,000, at least $27,000 ES ae $300.515 $455.5 ,029 sr$1.051,.730 
to be redeemed yearly after July 1 1922, secured by 75-1536 interest tn Three Months Ended March 31 1926 1925. 1924. 
Cc pe ay are Ore Beate: ic) Oo orawall. $1,474,000, at least $92,000 to be calied | Earnings from operation $192,764 $125,408 $36,481 
2 zee rafter July i 1922, sec ured on 125-1596 undivided interest in Corn- Accrued interest - ; 32,961 34.593 36,340 
wall e Banks covered by aforesaid lesues (a) and (); and also secured on | Depreciation reserve 60.821 69. RRO 73.170 
5,333 shares capital stock of Cornwall Iron Co. and 8,000 shares capital | Inventory loss_-_- 56.148 
stock of Cornwall RR. See V. 108, p. 173. Durin 1921 the company | Loss on mill operation 122.464 182.821 a 
purchased the remaining outstanding 19.78% undivided interest in the Net Ic $23 452 $218,134 Sra 02! 
‘ornwall Ore Banks and Mine Hills and in pert payment therefor issued | pp .forr hy paid from surplus pisitabesees ® 41 87 *43 750 
’ $1. 877,000 face amount of ite Cornwall Ore Banks purchase money mtge y Se Sere: Paes SSO Sry a7 43,690 
354 % 20-year bonds. OFFICERS.—Pres and Treas., Sidney Blumenthal, Sec., Eugene 
Pawpment truste of 1920. V. 110, p. 2078 Blumenthal. Office. 395 Fourth Ave New York.—(V_ 122, p. 2556.) 
marine ove yment trust certificates are redeemable by pur- BOONE (DANIEL) WOOLEN MILLS, INC.—Incorp. in [linois o1 


chase or by cal) by lot if not obtainable at not exceeding call price, at the | sept. 30 1919. 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. | All the cloth manufactured by the company is used by itself in the manu- 
1927 incl. . and $500,000 on or before each div. date thereafter until ma facture of clothing. Plants are located in ¢ hicago, Rock Island, II. 
turity; these amounts to be ratably reduced if certificates are red. in ad- Moline, [l.; East Moline. Il, and Davenport, Iowa. 


Manufactures men's clothing, and also manufactures cloth 





vance of schedule. Certificates so retired to be canceled. V. 111. p. 1281 Receivers Apr 
The mortgage of Penn Mary Steel Oo., created on acquisition of proper company on a, 10 1925. 120, p. 962. 
= =. = & Stee! Co. fe limited to $13.00. ooe. $8. eae ten The Union Bank of C hse and Daniel V. Harkin, President of the 
» ’ ) a 

} future extensions <0 70% af onet of tame. Osilab fo ll oF enw at 100 bank, were appointed co-receivers for the company Feb. 28 1925 
Sinking fund pectinases Dec. 31 1918 4 sum equa! to ak of the bonds at Keorganization Plan.—A reorganiens on of the capital structure of the 
time outstanding. 104, p. 1139. This issue has been assumed. company was approved by the stockhol'ders March 16 1925. According to 

Kastern Coke i+ ‘iat M. cover 574 coke ovens, benzol plant, &c. Sink | ‘he plan apres the 250.000 shares (par $25) will be reduced to a tota) 
ing fund, $250,000 s.-a. Oallable 101 & int. on or before Feb. i 19158, ey on of $3,500,000 consisting of 10. 000 shares of Pref. stock (par 
thereafter 102% & int.; retired to Dec. 31 1925, $4,253,000. V.104, p. 170¢ $190) and 500,000 shares of common stock (par $5). 


The Union Iron Works Dry Dock Co. @ subsidiary of the Beth. Stee! awe yd yp SS ee One share oe see — mai 
agp eg Hoe ICY Leash P| ae ae ee cade teat Se sta nding be 7% and convertible into common stock on or before May 1 1927 on the 
© mon nas oO. outstanding 
Dec. basis of 20 shares of common for one of preferred. 
The nay heel Oo it ede or ee 1 1% 1919. MU 000. sou The directors have been authorized to retain the services of Samue} 
suth. and issued have an annual sinking fund of $200,000 after Nov. 1 | Rasoniine mn Comnal Stenaing of the present receivership Mr. Rosentha? 
1920, and are callable at any me all or oy at 102% and int. These Jontingent upon the ending pr 


bonds, issued, it is understood, in connection with purchase from Elkins will take $1.000.000 of 7% pref. stoc An additions! 50, 
Goal & Coke 0>. ot wal lands an} Soa rights tm MicRuetia ad Prenvon | eomamon. Cggpener wth Og; 50) now inane wreaniry, wil be offered verge 
counties a th and impts. Purchased for sinking fund to 
Dec. 31 1925, $1,296,000. , weer. ee ae 
“ = _ table at head of page. 
v7 0 ¢ 5 , 7‘ show . 
REPORT For 1925, in ie a p.1 Fe wee: ens 1022 DIVIDENDS.—Paid 75c. per share quarterly from open 1 1922 to 
$ . ‘. =" July 1 1924; Oct. 1924 div. was omitted. V. 119, p. . Also paid s 
Gross sales. - 3,025,320 243,904,266 275,213,423 132,866,111 | Stock dividend of 25% on Feb. 26 1923. 
Mfg. cost, admin., a REPORT.—For calendar year 1923 showed 
ing & gen.exp.& taxes 236,882,321 212,413,960 239,115,640 114,957,171 Gross, $832,024; sell. & admin. exp., $279, $28; profit.......... $552,196. 
aie 5 QE CN ncébccdbadcdddsseaaadesasesernsauscbaseonées -- 69,86& 
Net, before depr., &e_ 36,142,999 31,490,306 36,097,783 16,908,941 
Other income _... 2,845,743 2.508.184 1.275.445 2'884:772 Total income... .. . .. - . - - - 2-0-0222 - 0 ooo een eee ee eee 12,064 
“ : Interest, &c., $78,677; Federal taxes, $66,194.....--------.--.-- 144.871 
Potal income SELIG TAR SRSA AOO BETES 19:50 eit Bik ak a codec id ciictnccduussnssebedessecsoccesednecsens 312,358. 
Deduct _ - 
Bond, &c., interest, &e_ 13,125,561 13,233,418 12.322.998 8.689.193 Surplus... .----.--.--------------------------------------- $154,838 
Depreciation & depletion 12,004,984 11,846,891 10.676.078 6.499.189 OFFICERS.—Chairman, Stephen 8. Stratton; Pres., Joseph Byfield 
Pref. dividends (8°; ) 893,621 1,515,454 1,623,613 2,400,000 | V.-P., George Srere; Treas. & Gen. M Frank Solomon; _M 
Pref. dividends (7) 3,409,452 3,859,733 2,694,640 mt 262.310 | Zemans. Office, 1735 West Diversey Parkway, Chicage, Tll.—(V. 122 
Common divs (2 '9% )4494,785 (5)7 767 074 (5)3,275,.706 | p. 485.) 


Balance, surplus_ 9.555, 124 def953 791 2.288 825 def2 332,685 5 u Set theb et e 7 Se al ie Ge en. ey 
a includes the results of the operations of the properties acqui ~ad ane pareneses 8 >. I vers este & ~ S ~ 
Cambria Steel Co. and Midvale Steel & Ordnance Go eater March 30 isos, . Chicago. per plan tn V. 88. p. 1063. _ Is engaged in buying and selling 





St wholesale and retail fish. oyetere and all sea foods, and has a large fleet 
b Including the results of the operations of the properties of Lackawanna | of fishing — on y siete Lakes and Pacino Ocean. Ona a 1191) 
Steel Co. after Oct. 10 1922. purchased the N. jes Co. V. 100, agne: v. 10 . 
. Booth St Loute Gold ‘avers e co Oe. has al cola and dry storage Slant in 
PRODUCTION .—(In gross tons): ons nt oe St. Louls. 101. p. 197 In Dec. 1916 purchased the Lindenberge: 
Ore r 1925 2 1924 a sf 1923. Packing Co. "can the Columbia Salmon Co. through ite subsidiary. the 
Ore. - - - - ~~ - 2.250.502 4,753,889 5,466,799 | Northwestern Fisheries Co.—V. 103. p. 2430. Early tn a urchased 
mestone iota i. 626,975 1,351,345 1,190,978 5 king plants of the Lubeck Sardine Co. and al pro the Ma- 
Coal ei af 6.331.246 5,586,200 6,593,668 chlasport Pac acking Co., both on ae Maine coast 1 D. *2000. New 
Coke... . - - 4.446.472 3,446,728 4.261.976 | Gardine factory at St. Johns. N. B., opened tn July 1918 Vv. 107 p. 405. 
Piz iron and ferro-manganese - 4. 027,184 3.435.011 4,033,015 Physical perties consist of 17 ‘salmon canneries (15 in Alaska, 
Steel ingots (open-hearth, bessemer & elec)5.344.625 4.419.037 4.761 254 1 on Puget Round and 1 on Columbia River) with combined annual capecity 
— * d steel & other finished prenee ts for of 1,000,000 cases of salmon (48 1-lb. cans to the case); 8 sardine cann 
sale 3.829.032 3.266.245 3.541.713 ; 


plants, Wy in Maine and 2 in New Brunswick, annual capacity of 800, 
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MISCELLANEOUS COMPANIES | Date Par Amoum | Rate When Last Dividend | Places Where Interess ane 
(For abbreviations, &c., see notes on page 8) |Bonds| Value | utstanding % |Payable and Maturtty Dividends are Payabie 
| ee «a Pe rs 
| | 
Boone (Daniel) Woolen Mills, Inc—Stock $6,250,000 auth_| _._. |See text! $4,687,500! See text _...____ ref : fe Se ee ee 
Booth Fisheries—Common stock 625,000 shrs authorized__| ___- Nooe| 250,000 shrs| see ree ‘19 wo cts Central Tr Co of if], Gtite 
lst pref stock $10,000,000 ‘cum since Apr 1912) red 110-_| -_. $100) 4,999.50 |See text/_..____- Ont i "20 1% % | do do 
aoe fd deb $5,000,000 @ red 10] sonv Into Ist pf stk_xc*) 1911 1 ON) ¥2.286 006 &e |A & O Apr 1 1926 |Nat City Bk, NY: or Obie 
nk fd ner § notes red (text) auth $7. 500,000_.CeCxxxc*! 1922 |500&1000 414,90 7s M & 8 Sept 15 1937 ‘Chase Nat Bk, N Y; Cec 
Bonds on cold storage plants _- oo satinetsinns Gnen beseden ot Ei ee RE SR ees TN Nae Ae cee 
Borden Co—Common stock $50,000,000 auth_. __.-.--_-- uae e 50) 31,544,800) See text Q—M June 1 1926 2% |Seaboard Nat Bank, NY 
Briggs Mfg Co—Stock 2,025,000 shares authorized _-_- -- __- Ree None|2,000,000sh| See text Q—J 25 Apr 26 '26 75c.\----------------.----- 
Oritish Empire Steel Corp.—8ee text 
vy In addition $2,714,000 held in sinking fund and treasury|in Apr|. 1925 
| | 
| | 
cases: § public cold-storage plints, located at Chicago. Minneapolis, St. Paul 1925. 1924. 1923. 1922. 
St. Louis, Seattle and Buffalo; more than 100 lake, river and seaboard | Previous surplus. 9,310,979 8.650.773 7.817.532 5.720.874 
produ and buying stations; 2 steamship lines and ‘other retry Earnings ap Hicable- to 
Booth eries Co. of Canada, Ltd., was i 1916 witb prior period, &c______ 560,973 oe ee en ee ee 
6} 000 000 caps "Canning Co.. with y to take over Scasets tin aw iema seen 
ne Canning ~~ lant near St. Andrews, N. B. Name | ae $13,778,800 $11,476,679 $10,681,389 $8,699,854 
} — A Booth Fisheries an OCo., Ltd., in May 1920. V.110 | Approp’'nforreserve 1,365,727 1,950,633 1,917,510 730,871 
D. 2389; v. 112, p. 2309, 1540 Int. on sub. to cap'] stock 79.716 65,985 es | aeenee ae 
Readiuctensat Plan (V. 122, p. 1315). Loss on prop. & sec. sold 122,022 149,080 113,106 151,449 
The directors have presented a plan for the refinancing of the company. 399 911 2 . ‘ 
Under the plan, de -benture and noteholders are asked to exchange their P. & L. surp. Dec. 31-$12, 211,335 $9, 310, .979 $8,650,773 $7,817,532 


»yresent hol lings for an equal principal amount in new first mortgage bonds. 

he banks have formally agreed to subordinate one-third of their claims 
through the acceptance of $1,000,000 of the new debenture notes. 

To Create New Issue of $5,000,000 Bonds to Refund Existing Debts. 

Company proposes to execute a first mortgage and collateral trust 
indenture, with Central Trust Co. of Illinois as trustee, for an authorized 
issue of $5.000,000 10-year 644% sinking fund gold bonds. The indenture 
will contain closely guarded clauses as to sinking fund and working capital. 


The Donds are to be callable at 102% and interest. 
The $5,090,000 debentures are to be issued and applied, so far as possible, 
as follow 


For eachange of an equal amount of debenture bonds outstand'g_ $2,286,000 
For exchange of an equal amount of gold notes outstanding 450,500 
To banks and others in settlement of an equal amount of loans_ 2,263,500 
Banks t» Subordinate $1,000,000 of Their Loans & Accept Debenture Bonds. 

The banks have agreed to subordinate $1,000,000 of their loans and 
accept $1,000,000 of 5-year 7° debenture bonds which will come after the 
$5,000,000 of first mortgage and collateral trust bonds, and with the 
provision that no dividends shall be paid and all surplus earnings, above 
bond interest and other interest charges, shall be applied towards the 
retirement of these debenture bonds until they are paid. 


STOCK .—The first nk stock, cum. from April } 1913, with no voting 
pt ol except while dividends are not paid or set aside. . 102, p. 1438 

lders of the 6% debentures have the option of —- at par for the 
first pref. V. 904, p. 125, 489. Total pref. auth., $10,000,000. V. 107 
p. 698. V. 105, p. 2000, 502 

The common shareholders voted May 21 1917 to Sogo the authorize: 
common stock from 100,000 shares of $100 each to 500,000 shares of no par 
value; 250.000 of the new shares then being exchanged. for the cuwtantne 
common five new for one old. On July 14 1922 the authorized stock 
increased to 625,000 shares 

Ap a $1 000.000 pref. stock was issued wd June 1919 on account o! 
improvements, &c., the amount authorized to be listed on N. Y. Stock 
a mY increased to $6,000,000 of which $1,000,200 was ip treasur) 
n Apr 25. 


DIVIDENDS —On first pref. paid July 1912 to Oct. 1920 1% % J 
none since. On common paid 4% April 1913 in new pref. stock, Ae ip 
March 1917 a cash dividend (No. 1) of 2%; April 1 and July 2 1917, 19 
Oct. 1917 to April 1 1919, inclusive, paid 50 cents quar. ($2 per annum) op 
new com. stock (see above); none since. V. 108. p. 2244; V. 109, p. 890. 

BON D8S.—Of debentures ($5,000,000) $2.707.000 were on May 2 1925 
in sinking fund and $2,286,000 were outstanding. Cumulative sinking 
fund $150,000 yearly at outset. V. 96, P. 655; V. 101. p. 1191. Bonds 
on cold storage plants May 2 1925. $577,500 

The 7% sinking fund convertible gold notes due Sept. 15 1937 are re 
deemable, all or part, at 110 and int. on or before Sept. 15 1927, the premium 
decreasing 1% each year thereafter. Sinking om. commencing. Apri April Lf 
1925, 5% of net earnings (after int. and de aces he unissued 
notes shall be used to refund or retire the 6% Sheusaren due ‘April 1 1926 
Vi 115, p. 1536. 

REPORT.—For fiscal year ended May 2 1925. in V. 121, p. 589, showed 

Year Ended Year Ended 4 Mos. to Cal. Year 





Period—- May 2 '25. Apr. 26'24. Apr. 28'23. 1922 
YO 7a $1,.112.723 $942,177 $339.287 def$54,024 
NN i an oot aie 653.241 659.281 196.259 736 356 
Depreciation, &c___.--- 174,273 171,704 56,483 186.71] 

ee sur$285.210 sur$111,192 sur$86,.545 def$977.090 

OFFICERS.—kK. L. Ames, Pres.; P. L. Smithers, V.-P. & Treas.:.W G 
Weil Sec. Chicago offices, 205 North Michigan Ave ==(V. 122, p 2803.) 


BORDEN | COMPANY (THE).—Incorp. in N. J. 
Condensed Milk Co. In Oct. 1919 nt name was adopted, the former 
title being considered restrictive in that it {mplied the manufacture of but 
one product—condensed milk—whereas the company also produces evap- 
orated milk, malted milk, dried milk, condensed coffee and milk, condensed 
cocoa and milk and caramels. See annual report in V. 122, p. 1642 

STOCK.—The stockholders on April 15 1925 oppronea the change in the 
par value of the common stock by reducing it from $100 to $50 and the issue 
of two new shares for each share outstanding. The common stockholders 
of record Dec. 30 1925 were given the right to subscribe for $4,114,500 
additional common stock at $75 per share, to the extent of 15% of their 
holdings 


in 1899 as Borden's 





T 1e authorised common stock was increased to $50,000,000 in April 1926. 

The preferred s ock was redeemed on Dec. 15 1925 at 110 and divs 

LATE DIVS. (1905. 1906. 1907. ‘08 to '16. 1917. "18 to '23. 1924. 1925. 
On com. (%)--4 8 7 8 yearly x 8S yearly 10 s 
Extra _ 2 2 Text — ‘: 

In Aug. 1917 = A % of 1% to ald Red Cross contributions. 

Paid in 1926: March 1 and June 1. 2% quar. and 4%% extra 

REPORT For 1925. in V. 122. p. 1642, showed 

9 25 D 19 4 92 ” 92 i 2 

Gros sales $123. 352, 8333109 666 .633$100,245,160 $92, 058.760 
Net 025 prof aft. deduc 

all op.chgs..incl.depr. 

insur. & prop'y taxes 6,899 S56 5§,.790,13 5,372. 876 5.676.974 
Interest (net Cr.395,178 Cr.28A4, 672 Cr.256,305 Cr.132,620 
Federal taxes (est 997 .799 662.101 605 S85 635,844 

Net income $6.297.235 $5.412.706 $5,023,297 $5.173.750 
Dividends —Preferred 450.000 450,000 450,000 450.000 

Common 1,940,387 2.136.800 1.709.440 1,709,440 
Borden's Farm Prod.Co 

Inc., Ist pref. (7% 35,330 

talance, surplus - $3.906.848 $2,825,906 $2,863,857 2 978. 980 


OFFICERS.—Chairman, Albert G. 
V.-P., Albert T. Johnston; V.-P. & 
Charles C. Lobeck; V.-P., Wallace D. Strack; Sec. & Asst. Treas., Wm. P. 
Marsh. N. Y. office, 350 Madison Ave.—(V. 122. p. 2334.) 


BORDEN’S pans PRODUCTS CO., INC,—Incor erpornces at Aecy . 
N. Y., April 24 1917. A subsidiary of the Borden Co. engaged mn the 
business 0 distributing fresh milk, cream and “men? farm products in N. Y 


Milbank; Pres., Arthur W. Milburn: 
‘Treas., Shepard Rareshide; V.-P.. 


City and adjacent cities, Chicago, Montreal, &c. . 107, R- 2478. Entire 
capital stock is owned by the Borden Co.—(V. i19. p. 3013.) 

BORNE SCRYMSER CO.—(V. 122, p. 2334.) 

_ BRIGGS MANUFACTURING CO.—ORGANIZATION .—Incorp. 
Nov. 29 1909 under laws of Michigan. Company produces automobile 


bodies, chassis frames. automobile body parts, 
metal stampings, gasoline tanks, &c. 
Cleveland. 


STOCK .—See table at head of page. 
DIVIDENDS.—On no par shares: 


truck body parts, sheet 
Plants are located in Detroit and 


Feb. 1923, 20 cents per share; June 

1923, 20 cents per share; Oct. 1923 to July 1924, 50 cents quar.; Oct. 1924. 
$1 60 per share; Jan. 1925 to July 1925, 87% cents quar.; Oct. 1925, 37'4 
cents; Jan. and April 1926, 75 cents quar. 

REPORT.—For 1925, in V. 122, p. 2502, showed 

Calendar Years— 1925 1924. 
Gross profit $11,998,100 $14,554,209 
Other income 639,874 587,043 

Total income... $12 ? 637,974 $15,141, 252 
Expenses and depreciation 3.208.318 2,415,176 
Federal taxes 1, O88. 000 1,590,500 
Dividends 5.999.863 2,030, 236 

Balance, surplus $2.141,793 $9. 105. 340 

Quarters Ended March 31 1926. 9?! 
Net profits after charges & Federal taxes $2,947,342 $2, 388, 861 

OFFICERS.—Chairman, W. O. Briggs; Pres., J. H. French; Ist V.-P., 
H.C. Maise; Treas., W. F. Connolly; Sec., H. W. Griffith: Asst. Sec. & 
Asst. Treas., L. A. Lark. Office, 11631 Mack Ave., Detroit, Mich. 
—(V. 122, p. 2803.) 


BRILL CORPORATION.—See America Car & Foundry Co. above. 
BRITISH AMERICAN TOBACCO CO., LTD.—(V. 122, p. 1315.) 


BRITISH EMPIRE STEEL CORP., LTD.—The stockholders of the 
Dominion Steel Corp., an ova Scotia Steel & Coal Oo.. Ltd.. tn 
April 1921. formally ratified the merger of those companies with the Halifar 
Shipyards. Ltd., in the British Empire Steel 4 Ltd. The new merger 
plan ts outlined as follows, the plan of June 28 1920 having been peandeass. 

The companies composing the merger are: si. Dominion Steel oS 
Ltd., and its subsidiaries, Dominion Iron & Steel Co., Ltd., and Dominion 
Coal Co., Ltd. (6 on Scotia Steel & Coal Co., Ltd., and its subsidiary. 
Eastern Car Oo., (c) Halifax reg tnt Ltd. 


New Stock Issue 
1% Cumulative Preference shares Series oe pipbaduanaeaal $19. 9.950. 
7% Cumulative Second Preference shares...............--.. 
CEERI nnn cdbcosendascesssabaosnsoncassasnoneensce rH 450. 


Of the $101,750,000 stock to be issued, $5. 606.000 2d Oumulattve 
7% Pref. shares and $2,360,000 Common shares will be held by Dominion 
[ron & Steel Co., one of the constituent companies. 

8% Cumulative "Preference Stock Series ‘‘A.’'-——The British Empire Stee! 
orp. will be able from time to time to obtain additional capital by the sale 
of 8% Oum. Preference stock Series ‘‘A,’’ which it has authority to issue. 


7% Cumulative Preference Series ‘‘B."’—The 7% Oumulative Pref. shares 
series B were offered in exchange for outstanding preference shares of the 
companies which entered the consolidation. The cumulative preference 
shares series B rank with the cumulative preference shares series A as}a 
first preference both as regards cividend and distribution of assets on a 
winding up. 

Bond Issues Remain Undisturbed.—The bond and debenture issues of the 
various companies [$31,102,475 outstanding] remained undisturbed. 


Basis of Exchange of Common Stocks. 


(a) Each $100 fully paid CoGaety or Common share of the Dominios 
Steel Corp., Ltd., will be exchanged for $95 of ay | paid 7% Cumulative 26 
Pref. shares and $40 ro paid Common shares in the Empire Corp. 

(b) Each $100 full d Ordinary or Common share of the Nova Scotia 
Steel & Coal Co., Lt Peril be exchanged for $90 fully paid 7% Sanmative 
2d Pref. shares and $40 fully — Common shares in the Empire Corp 

(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyarde 
Ltd., will be exchanged for $60 fully paid 7% Cumulative 2d Pref. shares 
and $25 fully paid Common shares in the Empire Oorp. 


Basis of Exchange of Preferred Stocks 


(a) wach $100 6% Cumul. Pref. share of Dominion Steel om Lta . 
and each 7% Cumul,. Pref. share of Dominion Iron & Steel Co td., and 
each 7% Cumul. Pref. share of Dominion Coa) Co., Ltd., to be exchangeable 
for ee man < of like amount of Curmul. 7% Preference stock Series 
the Empire 

(bd) Fach $i0d 8% Oumul. Pref. share of Nova Scotia Steel & Coal (o. 
Ltd., to be exchan — for 1 1-5 share of like amount of Cumul. 7% Pref. 
stock Series 'B" pire Corp., and each $100 6% Cumul. Pref. share of 
the Eastern Car Co., Lid. to be exchangeable for one share of like amount 
CT oe eee ee Tsitfas akinyaron LAd.. 00 be ow 

share ablitax 4 
(c) Each 00 ‘erence uP om Pref. A > 


changeable for one share of like amount of Cum 
“B” of the Empire Corp 








160 





INDUSTRIAL STOCKS AND BONDS 


[ Vou. 122. 
























































MISCELLANEOUS COMPANIES Date Par Amount : Rate When Last Dividena | °laces Where Interest ané 
(For abbrertations. &c . see notes on page 8) Bonds; Vaiue putstanding % Payable and Maturity Dividends are Payable 
Brown Shoe Co, Inc -Common stock $10.000 000 auth ae "Nor 1e I" 2.0) shs|} $2 Q—M |Junel 1926 5%c| “*hecks matied 

Pref atock ‘a & 7 cum red 120 os 4) $9 537.500) 7 Q—FP fav '19°4 | ‘hecks matiled 
Brunswick- Ralke- Collender Co—Com stk 600,000 shs auth! __.. None|500.000 shs|See text)....._.__.|May 15 °25. 9% “| aN Ee Pee ee 

Pref (a & d) stack 7% im 8 f $6,000,000 auth-----~.- ri 100) $4.5 °7 “OO 7 Q—J Ap- 11925 1 Terr r TT eT Tee 

Serial notes redeemable at 103 -CC.xxxc} 1919 1,000} 1,-00.000 6 JI & J Te Jan 1 192 29° Cont &Com Tr&8 Bk, Chi 
Buckeye Pipe Line Go the “Lock $10.000 000. --ece = ~ 1 10 O00 ).000) See text Q-—M Juse 15 26 3 New York 
Burns Kros.—Comrmon stock Class A 100.000 shares autb aisle None 97 367 = | $10 yW—F JO SS Of UF —=*6 a 

Common stock Class 100, N00 shares auth ais None 97 36 st $2 Q—F ob DP eS eae ae 

Prior pref (a & d) stock 7 um red 120 31,292.100 auth ose 1m 739.1% 7 Q—F “oe 8. a. sae = ote Re 

Preferred (a & d) stock 7 % cur red 110 33,000,000 auth-- + 10 2,630 000) 7 Gent Tele. SOE DUEL decckesdcenmeteundanee 

} 

| 

| 1 
Capttalization of New Corporation, effected in installments, so that at least $600.0900 thereof will be retired on 
Authorized Issued. jor before Jan. 1 1922 and the remainder thereof will be retired in at leas§ 

70 t Pref. atock Series $60.000.000 equal installments during each of the three five-year perio is successively 
Ee Gem. ast Pref stoc *k Series ° Bt 40.000 000 8 032,100 | following Jan. 11922. $1.47 °,700 retired as of D c 1925. No dividend 
7% Cum. 2d Preference stock - - - 75.000.000 57.350.000 ua Se -y ‘| a ny on the common —- — two years soe a on me 

> ae 75.000.000 24.4500 preferred stoc lave een set asiie an 16 a88ets are e@(jila oO twice 18 
Common stock. - - - - - <> #6. regumeinns 3 " on ammount of the pvreferre! stock. No bonded debt of any kind except pur- 
$250.000.000 $89,832,109 | chase money mortgages. &c., can be created without the conseut of 15% 
Deduct—Held by constituent cos.: | Of the outstanding preferred stock. In any dissolution, voluutary or ioe 
7% Oumul 2d Preference stock... $7.391.425 | voluntary, preferred stock is entitled to $120 ver share. (‘ommon has 
Pema BEB RDG HT 3 exclusive voting power except in event of dissolution or preferred dividends 
Common stock.....----- 10.536.025 being in arrears for 2 successive years, Whereupoo the preferred stock has 

=_ | ? a ears “” és “CeSSIVe 5 Ss. \ >) 31 @ 2 

— ———— _ $79,295.075 | the privilege along with common. 

Note.—Out of the total authorized issue of 7% Oumul. Ist Pr fsrence | DIVIDEN Ds.—Pref. stock. ee to Ap~. 1926. 7% perannum. Com., 
stock Series 'B"’ $11,917,900 ts reserved for exchange of the outstanding | 1914-1915. 3%: 1916. 4%%; 1917. 3%: 1918 1% 1919. 7%: 1920. 7% 
Preference stocks of constituent companies. } ineash and 150% in Class “B’ con mon on Class “A‘' common: 1921 1% %: 

Pref. Stocks of Constit. Cos. Outstanding: 1922. 1%% on each on old Cl iss “A” and Class ""B 1923. 7%: 1924 7 
PRs, Pn Steel Corp., Ltd ; bn FAM Se $4,795,500 and 59% stock dividend Initial payment on common (no par) was 9 
Dominion Iron & Steel C 20. . Ltd Ola TENE SRI 3.335.300 ‘ents on Feb. 15 1925: same amount paid May 15 1925: none since 
pemtaton Ocal Oc., LAG. .<ceg-e-ccccececscces 2,799.4) BONDS.—There were $319,993 purchase money obligations outstanding 
Nova Scotia Steel & Coal Co., Ltd_.........--.- 808.000 as of Dec. 31 1925. 

n Oar Oo., Ltd. .-.---------------------- _oee 8s 756,300 | REPORT —For 1925, in V. 122, p. 2334. showed 

Cap. Stock of the Acadia Coal Co., Ltd., Outst'9— ie Calendar Yeare— 1925. 192 a’ 1922. 

aw Non aS eae Seoiesved checks $5.500 a Profits from oper__._loss$743.210 $2, O87 390 $2,835,949 $2,367.35! 

Fy a ee ee ; Sundry exp. &chgs.(met) _..... . Crais2n 

dinary stock ..-..-------------<------------ 107.800 Prov. for income tax 4° A. i tf) 322 000 

$91 ager | Profit on sales of prop’ ty Cr.25.809 Cr.240.33: . ee 
91,.165.675 | —_ ms iuiieentiinnsadin. <iieiua iit A 

DIVIDENDS.—The directors on March 31 1924 decided to defer the Net income......... loss$7 17 401 $2 8 1 723 $2.513.949 $2,585,579 
dividends upon al) the shares of the corporation and its subsidiaries. viz Previous surplus _-. 3,675,219 8.839.576 7,523 ,948 7 659,839 
pominion Stee] Corp., Dominion tron & Steel Co., Ltd., Dominion Coa! Appr. of prop’s (adi - Dr.3.A111 Dr.519,907 Cr.2.109.749 
Co., Ltd., Nova Scotia Steel & Coal Co., Ltd., and Eastern Car Co., Ltd Ad). of Fed.tax(pr.yrs.) - en Dr 62.544 Eee ie 

This action was taken owing to the shutdown of the steel plant at Sydney Sinisiiivinaaiadetians - lia ' . So 
and all of the coal mines of the corporation, which were idle from fan 16 | Total _. --------- $2,954,707 $11,058.848 $10,037.897 $8,.135.669 
© practically March 1. while negotiations were being continued for a new | Pref. divs. (7% per ann.) 318,229 329.878 332.071 336,096 
Wage agreement with the coal miners Common divs. (c ash 906 ,090 896.250 $66 250 275,626 

REPORT.—For 1924, in V. 121, D. 2747, showed: Incom.stock (50%)-- ------ 6.187.500 asease - sbunce 

— ——Years Ended Dec. 31 SS ee ae - 

1924. 92% 1922. P. & L. sur. Dec. 31_. $1.7 736, 479 $3.675.219 $8,839,576 $7,523,948 

Creeks GHPRIEEE. pccnscceccapeseaen $923,775 $4,444,346 $2,917,275 a Profits from operations after deducting manufacturing, selling, adminia- 
Amts. rec. in settlement of claims agst. trative and general expenses, incl. int. on borrowed money and adequate 
pers. ' cancellation of contract 4.000.000 | provision for depreciation of buildings, plant, machinery and equipment. 

OP ERD DIMER. cnccnccccccenceee = anerse eenees 00 OFFICERS.—B. E. Bensinger, Pres.; O. G. Ortman, Treas.: T. M 

OS a ee ee $923,775 “$4.444.346 "$6.9 917, O75 McHale, Sec'y. Office, 623 8S. Wabash, Ave., Chicago.—(V. 122, p. 2334.) 
Deduct—Prov. for sink. fds., deprec. BUCKEYE PIPE LINE CO. (THE).—ORGANIZA TION, &c.—Incorp. 

& dep!l. of minerals (& approp. to in Ohio Mar 31 1886. Owns pipe lines in Ohio. Formerty controlled by 

write down value of plate mill in Standard Oi - 0.of N.J., but segregated in 1911. | See Standard Oil Co. of 

RS ey POE at eae 1,112,515 1,112,515 3,627,799 _J.. V. &5. p. 216. 790: V. 93, p. 1300. Stock, $10,000,000; par, $50 
Int. & disc. on bonds & deben.stock._ 2,023,846 1,978,473 1,676,906 REPORT. te 1925 amet 
Ist preference divs. of corp. & ee. Calendar Y ome 1924 192%. 92 
Pp ene - ec hienda ears v24. 1922. 
» stocks of constituent and sub. cos. 145,033 1,346,524 1,344,298 | Net profits........___. $1. ne 7 ERG $9238.000 $1, 41 571 $1.744.396 
Preferred dividends accrued - - ~~ ~~~ -- seers weeeee  nnnnee Dividends .......2.... 800.000 800.000 1.350.000 7.000.000 
Balance, surplus. ---.---..-.-- def.$2.357.619 $6,834 $268,271 Bal., sur. or deficit_. .sur$2 47.686 on 38. 000 def$308,329 df$5.255604 
z 922 O31. ( ( 755 92 shat cow 
Bal. brought forward Jan. 1 192 ---- 1,031,031 _1,024°198 8 755,927 DIVIDENDS.— 14. ‘15. ‘16. ‘17. ‘91. "22 28 "v4. °25 

Paprit Se GEE... 6 vtec cnnns def.$1,326,589 $1,031,032 $1,024,198 poe. oe ont. 50 16 16” 19 6 16 yriy. 1, 134 8 3. 

"i , ‘ 1 fuer deducti li , s. Der cea -- - -- 
po ' ee calponeas. mateo uctiug all miauufacturiug, selllug Paid in 1926: Mar. 15, 2% quar. and 1% © xtra: Jane 2% quar. 

The plants of the pomgens were closed on July 19 1924 for an indefinite OFFICERS .—Pres., D. 8. Bushnell: V.-P. & Gen. Mer. . T. B. Greene; 
period. Compare V. 119 78 Sec., J. R. Fast Treas., W. F Livingston. Main office, Lima, Ohio. 

OFFICERS —Pres., KM. Wolvin; Sec. & Treas., ©. 8. Cameron, | N- ¥- office, 26 Broadway.—(V. 122. p. 1175.) 

Office, Canada Cement Bidg., Phillips Square, Montreal, Que.—(V. 122 BURNS BROS.— Wholesale aod retail coai dealers in N Y. City. A 


p. 2502.) 

BROWN SHOE CO., INC.—ORGANIZATION .—Incorp. in N. J. Jan 
1913 and acquired the Brown Shoe Co. of ao, Owns and operates 15 large 
modern plants, 6 tn St Lent midoon n Vioberly Hevokfidd Moa 
Mattoon, Murphysboro, Dixon, Lite hfield, Salem ‘and Charleston, Il., 


and Union C ity, Tenn., also plant in process of construction at Vincennes, 
Ind. Also leases and operates a plant for the manufacture of paper boxes. 
In Feb. 1913 acquired Barton Bros. of Kansas City. V. 96, p. 556. Owns 
and operates Central Shoe Co., St. Louis. 


STOCK.—The pref. stock is redeemable at any time, all or part (pro 


rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. o 
mortgage (other than purchase money) can be authorized or pref. stock 
increased or prior stock issued by vote of less than 75% of each class, bot h 


pref.andcom. Sinking fund out of surplus profits to retire at . ast 24 
annually of the maximum pref. stock at any time outstanding. 107. D. 
2004. Pref. shall not vote for directors uniess four quarterly div ae nds are 
in default, in which event each preferred share will be entitled to 3 votes. 

Pref. stock authorized, $6,000,000; outstanding, $4,537,500; retired by 
sinking fund and cancclled, $1,462,500. 
® The stockholders on Dec. 10 1925 voted to exchange the $8,400,000 com- 
mon stock (par $100) for new common stock of no par value on the basis of 
three new shares for one old. 

DIVIDENDS.—Div. on pref. from Feb. 1913 to Nov. 1925, 1% % quar 
Dividends on common, 1% paid Feb., May and Aug. 1 1914; none to Dec. } 
1916, when 14% was pai ; Mar. 1917 to Sept. 1919, 144% quar.; Dec 
1919 to Sept. 1920. 1%, //; quar. then noné until June 1 1923. when 1% 
was paid; then to Dec. 1 1925 ) paid 1% quar.; on March 1 and June 

aid 50 cents a share on new stock of no par value. 


- Stockholders of record 
une 19 1920 received a stock div. of 33 1-3% 


1 1926 | 





REPORT .—For year ended Oct. 31 1925, in V. 121, p. 2632, showed: 
Years Ended O:t.31— 1924-25. 1923-24. 1922-23 1921-22 
nt Cn. ccbsteteseus $31 .075,667 $28,926,632 $29,679,235 $27,191,698 
~~. ).. ers 2,406,727 1 ,568 337 1,510,059 1,389,799 

Federal income, war and 
excess profits tax (est.) 354,! 550 196,800 176,000 100,000 
Preferred dividends- ~~. 320,224 331,188 342,650 366,975 
Common dividends. -. —- 336, 000 335.6 116 167 126 ae 
a ee $1,395, 9: 53 $704.7 33 $8 24, 283 "$922,834 
*After deducting cost of materials, exp . deprec. & inc. charges, bad | 
debts. &c 


Report for 6 mos. ended April 30 1926 showed: Net sales, $14.925.146: 


net profit after Federal taxes, $400,509; pref. divs., $158,812; com. divs., 
$210,000; bal., sur., $31,697. 
Pres... Jono A. Busn. v.-Pres., E. R. McCarthy, P. O'Brien. T 


F 
James; Treas., H. 8S. Hutchins; Sec., W. E. Re Office, Washington 
Ave., 16th to ‘17th Sts., St. Louis, Mo.—(V . Pp. 2803.) 


BRUNSWICK-BALKE-COLLENDER co. (THE).—ORGANIZA- 
TION.—Inc. in 1907 in Delaware. Business established in 1874. Co. 
manufactures billiard and pocket billiard tables, billiard supplies, bowling 
alleys and incidentals thereto, phonographs, records and combination 
honograph-radios. Owns and operates 1: fuctories: leases and operates 

factories. Products sold through jobbers and 27 branch houses. 


STOCK.—Pref. stock 8. F.—Co. shall retire by purchase, redemption 
or otherwise $1,500,000 par value of pref. stock, such retirement 


to be 


sonsolidation Dec. 31 1912 underlawsofN J V 96 p.363:V 103. p 2081. 
In Dec. 1921 acquired William Farrell & Son, Inc. For terms of acqui- 
dition, see Vo 113. p 1986, 2498 
The directors on Sept. 2 1925 approved the acquisition of the Steamship 
Fuel Corp., W iguins Valle y Coal Co., Schuylkill Coal Co, and the Temple 
Coal Co. ‘V.'121, p. 1230. 


CAPITAL sTOCK.—ie connection with the acquisition in Dec. 1921 
if Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
shown in table at head of page (compare V. 113, p. 1986, 240%). 

The 7% cumulative pref. stock is entitled to benefit of an annual sinkin 
fund of $120.000, after the payment of dividends on stock. and after al 
prior prefe rence stock has been retired. 

The Class A common stock will be entitled to receive 
fends at the rate of $8 per share per annum before any dividends are 
pald on the Class B common stock. and thereafter all dividends are to be 
paid ratably on the Class A common stock and Class B common stock, share 
aod share alike. Upon liquidation, Class A common stock will be entitled 
to receive $60 per share Vefore any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. ip *referred shares have no 
voting power except when dividends are in defanit.' 

On Se 2 1925 company acquired assets of Wyoming Valley Coal Co. 
Inc., im total outstanding capital stock of Steamship Fuel Corp., Temple 
Contractors, Inc., and Schuylkill Fuel Corp., issuing therefor 16,421 shares 
of ‘A’ stock and 16,427 shares of “*B" stoc 

DIVIDENDS.—On Class “‘A*’ common stock paid $2 
from Feb. 15 1922 to May 15 1926. On Class “B" 
50c. quarterly from Feb. 15 1922 to May 15 1926. 


cumulative divi- 


59 each quarter 
common stock paid 








REPORT .—For year ended March 31 1925, in V. 120, p. 2948, showed: 
March 31 Years— 1924-25 1923-24 1922-23 1921- 
fF aaa $27 .287. A74 $30,295, 586 $29.43 2.808 $31,373. 220 
Net I 072.622 974.577 723,081 1,376,134 
Total income.......-..- 1,271,902 1,305,311 1,140,029 1.700.409 
Add— 
Bal. beginning of year... 3,100,673 2,577,163 2,684,300 2,347,239 
of mR EO SS a a 223,260 
Sur. ext. through retire- 
ment of stock_______. 130,200 244,300 95,000 791,400 
Adj.in book val.ofinv.  ....-. 1,090 ,000 a Som eee 
Cancel. of res. not req_- 138, 416 230.000 welstGe 8 =——~—«CU we 
co eee $4,641, 191 $5. 446,774 $4. 201,085 $5,062,309 
Deduct Diridends— 
New preferred (7%)__-- $210.000 $210,000 $210.000 $52.064 
Prior preference (7%) _-— 54.243 74,935 90.447 22.612 
oO ommon Cl. ** A*" ($10) - 809,440 809,165 809.159 202 .233 
Class‘ B"’ $2) eit A 161.880 161,757 161,828 40.381 
een. ..+ ~<a jj. atuten  ‘#ebnna 157.500 
Leena ee ee 606 ip 
Retire pref. stock (net)-_ 170,757 150,065 134.25 97 |: 
Chges. not app. to oper. 64,516 940,180 217.936 1,199, 3h 
aes Bone $3,170,355 $3,100,673 $2,577,163 $2,684,300 
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MISCELLANEOUS COMPANIES Date Par Amount yate When Last Ditvtdend | °laces Where Interest ané 
|For abbreviations, c&c., see notes on page 8] Bonds Value ulstcnding % Payable | and Maturtty Dtetdends are Payable 
Burroughs Adding Machine Co—Com stk 600,000 shs auth| ___- None|600.000 shs ee ge) og Sg eee eee 
Pref stock (a & d) 7% cum ref (see text) s f $15.000,000 auth] ___. $100/ $12,702,100 7 ee el |} OF SE eae eee ae 
Bush Terminal Co—Common stock 250,000 shares auth-. None 137,770shs.|/See text a y/See text 
Preferred (a & d) 6% cum redeemable at 110 text.___---- 2 300,000 € ' & Jjlanl5 "26 32° ae ee 
Debenture pref stock 7% cum $25,000,000 auth._____-_- oitesk 100 6,889,986 7 OS © Fae £6 ae BW iided ccscucascscesscics 
irst M (V 76. p ¥74) conv sink fuuu since 1907 Col xc iyuZ i.Quu} 2,713,000 4¢ s+ & O}\pr 1 14952 ee -_ 
rirst consolidated mortgage $10,000,000 , -xe*| 1905 1.600; 6.629,000 5¢ |! & dJifan 1 1955 iffice, 100 B road St. NY 
4ush Term Ridgs Co M $12.000.000¢ vu s f_Col. x, c* &r 1910 |'.000 &e] 10.238 .000 5¢ & OjApr 1 1960 iffice. 109 Broad 8t. N Y 
io 7% cum pref stock guar. call. 120_- eeu nee 100) 7,000,090 7 Q—J jJuly i 1926 1%) New York 
Sante Copper & Zinc Co.—Stock auth $4,000, |” ae aeies 5| 3.000,000|See text| See text] Var 31 1926500] .........-.----.. — 
stte & Supertor Mining Co, —Stock auth $3.500.000 ete iO) 2,401 977|See cext|See text|/Dec 41 26 5h baeech atin > GOURD co 
rick Co (The) Stock $15,000,000__....__...._-- 100) 14.642,100|/See text]... __|Sepr 3°16 4% %] ‘hecks mailed 
California Packing Corp—Stock_________--- & snctariacs erm taaaieal None|186.708snrs|See text] Q—M |lune 15°26 $2] ‘hecks malied 
OFFICERS.—Chairman, William T. Payne; Pres., S. A. Werthein; V.-P. OAPITAL STOCK.—Authorized and outstanding, $45,000,000, Par 
8. M. Sc he atzkin, Thomas F. Farrell, James P. Geacen, Wm. J. Daltonand | value, $5. 
Benj. Wertheim: S xc. & Gen. Counsel, Alexander Levene; Treas., George | DIVIDENDS.—A dividend of 50 cents per share was paid tn July 1918; 
S. Weaver. Office, 56 Church St., New York City. 


Directors.—S. M. Schatzkin, William H. Conyngham, Theodore S- 
sarber, Harry B. Schooley. Kerwin H. Fulton, William T. Payne, Alec 
ander Levene, Sanders A. Wertheim. Moritz Rosenthal, Charles Hayden 
Carl Schmidlapp, Stephen M. Williams, Allison Dodd, Mason B. Starring 
G. F. Parrish, J. S. Bache, William J. Wason Jr. and Alfred T. Holley 
—(V. 122, p. 2803.) 


BURROUGHS ADDING MACHINE CO.—Incorp. in 1905 in Michigan 
as successor to American Arithmometer Co. incoprorated in Missouri in 
1SS6 Co, man if elures many types of adding, bookkeeping and cal meet 
ing machines (o. has its own sales agencies Also owns about 450 U 
and foreign patent Plant at Detroit 


STOCK.—Pref. Stock Provisions.—Preferred as to dividends and as to 
assets in liquidation up to $100 if involuntary, and to the then current 
redemption price if voluntary. Redeemable at 105 from July 1 1924 to 
June 30 1934, incl., at 103 from July 1 1934 to June 30 1944, incl., and at 10] 
from July 1 1944 to March 31 1954, incl., after which all preferred stock 
outstanding June 30 1954 and not called, redeemable at par and interest 
8. f. of 10% per annum, beginning 1925, of net earnings, after preferred 
dividends. Has no voting power, except when all other stock shall be 
reduced to less than one-half par Value of preferred then outstanding or if 
dividend due remains unpaid for sixty days, and then only so long as such 
dividend remaius unpaid. Two-thirds vote of preferred stockholders re- 
quired to create mortgage indebtedness or increase the authorized amount 
of preferred or issue any stock in any respect prior to or on a parity therewith 

DIVIDENDS.—On old common stock, 1905-07. 7%: 1908-09, 8%; 1910, 


10%; 1911, 12%; 1912, 14%; 1913-14-15, 16%: 1916, 21%; 1917, 9%: 
1918 to 1923, 8%: 1924, 4% Stock dividends, 1917, 200%; 1922. "25%. 
New preferred stock, initial dividend, 134% Sept. 30 1924; Dec. 31 1924 
to Junre 30 1926. 1% % auar. New com. stock, initial divide nd 75 cents, 
Sept. 39 1924: same amount paid quar. to June 30 1926. 

REPORT .—For 1925, in V. 122, p. 2502, showe1: 

Calendar Years — 1925. 1924. 
Gross profit on sales of machines, service, abinnge 

accessories, supplies, &c____ aa $11, zai. 164 $10,411,587 
Other income ‘ ONT a re 3,755 649,564 


Total income. $12,164,920 $11,061,151 


Sales, general and miscellaneous expenses ... 6,369,401 5,959,133 
Provision for U.S. Federal taxes aa 752,000 577 000 

cf.) aaa EE ene ee wale $5,043. 518 $4. 525,018 
Surplus at Jan. 1 ; - 9,529,432 ,506 ,966 
Increase in value of invest. in foreign subs. due to 

fluctuations in rates of exchange_________- snc ‘aaa a 101, 663 

Total - _— _$14,572.950 $12, 133, 587 
Premiums pai 1 on preferred stock purehi ased ‘ 80,312 1,65 
Dividenus paid in cash_______- ‘ 5 . 2,704,330 2,602, S64 


-$11, 788, 308 $9,529, 432 
Joseph Boyer; Pres., Standish Backus; V.-P., 
cas., L . Farquhar: Sec. G. Evans: Comnt.. 
A. o —- Office, Second Boulevard at Burroughs Ave., Detroit, Mich. 
. 22, DP. 2002.) 


BUSH TERMINAL CO.—ORGANIZATION, &c.—Incorporated 


Profit and loss surplus at Dec. :‘ 


OFFICERS.—Chairman, 
A. J Doughty: T 


in 
New York ou Feb. 10 1902 (V. 74, p. 477). o> extensive terminals on 
1956; 82, p. 1039; V. 163; V. 106, p. ‘300. Also controls Bush 
Yerminal Buildings Co., A 9 $1 ‘000, 000 common stock ($2,000,000 
eases to tenants. See V. 108, p. 2239. 
STUCK.—The stockholders on May 6 1925 = 4 
for one share of new 
% debenture preferred stock and two shares of new no-par-value common, 
Terminal Co. 7% preferred and to the Bush Terminal Co. 6% preferred 
stock. V. 120, p. 2152, 2405. 
of 1902. See es application, V. 88, p. Rf v.79, DP. 1956; V. 80, p. 999, 
1005, 1177: V. 1243; V. 90, p. 1427; V . 103, p. 1793; V. 108, p. 2239. 


the water front, 40th to Shee sreets Brooklyn. . 76, p. 974, 1032; V. 79, 
auth.). As to International Sales Building on 42d St., Manhattan, and 
»proved a plan which 

rovided for the exchange of the old common stoc 
which carries voting control. The new preferred stock is junior to the Bush 
BON DS.—f the consol. 5s, sufficient are reserved to retire the Ist 4s 
Bush erosion \ Buildings Co. gold 4s cover office, loft a“ ine r buildings 


in N. 4 City ead Brooklyn. hf 89, p. 848; V. 92, 5 1034, 1111; 
‘an’ , p. 1901; V. 100, p. 1675; V. 101, p. 1809: V. 102. p. "1344: V. 112. D. 
DIVIDs.— "OD. °10. “11. °12-°14. °15. °16. °17-"21. °22. "23. *24. °25. 
Common ost @ 8S € 497. G& F& 5 5 8 8 3B 

Ry freee tack y 5 5 ) =e 

Paidin 1925: Jam. 17, 24%; May 12, 1%%;: none since. 

REPORT For 1925, in V. 122, p. 2334, showed: 

Year Ended Dec. 31— 1925. 1924. 1923 1922. 
Gross earnings - $8.813.724 $8,.294.114 $8,.096.883 $7,551,618 
Operating expenses - 4,523,416  4,457.891 4,256,225 4,011,148 
Taxes ‘ - 1,141,502 1,099,983 1,098,078 1,101,629 
Interest 1,103,997 1,084,780 1,060,515 1,022,924 
Depreciation : 175,824 175,413 162.009 162,334 
Pref. divs. Bush Ter. Co. 138,000 138,000 138,000 138,000 
Pref. divs. Bush Term 

Bldgs. Co 490,000 167.105 162,893 498 532 
Com. divs., BushTer.Co 86.077 344,277 344,157 344,000 
Debenture dividends 361,617 
Income tax 137,778 180,756 187,240 130,610 

Balance, surplus . ” $655. 602 $345,908 $387 .767 $232,450 

Quarters Ended March 31— 1926. 1925. 1924. 
Total gross earninzs 2 ---$2,219,957 $2,169,054 $2,065,078 
Total operating expenses - 1,221,036 1.170.767 1,094,048 
Taxes s a 328,606 321,981 323,079 
Depreciation a: = 13.989 43.243 
Interest on bon led debt, &c___- i 266,644 272,398 272,137 
Sinking fund : emma ; a 40,461 

Balance, surplus tp re - $359,682 $351,665 $336.35 

oe FICERS Pre S., Irving T. Bush; V.-P., Frank Bailey and P. L. 

rhardt; V.-P Tre me , R. G. Simonds; Sec., 8S. C. Blackiston. Office, 
100 Brow’ St x 132. p. 2952.) 


BUTTE COPPER pod. ZINC CO.—Organized under laws of Maine, 
Nov. 22 1904. Is etigaged in developing, mining aod operating mines and 
mineral lands, and in milling zinc and manganese ores. Property, con- 
sisting of ten claims, ls owned in fee and ts located in the centre of the (‘ity 
of Butte, Silver bow county, Montana, and is a compact group covering 
about 3,000 feet along the Black Chief vein 


then none until March | 1923, when 50 cents per share was paid; none 
24 1924, 


when 50 cents per share was paid; Dec. 24 
5 paid 50 cents per share 


LEASE.—About July 1915 the Anaconda Copper Mining Co. started 


there after until Dec. 
192 


| development operations under a lease, under the terms of which net earn- 


{ngs from ores recovered is divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda Copper Mining Co. 
REPORT. —For 1925, am pe 122, p. 754, showed: 
Calendar Years— D. 1924. 1923. 1922. 
Proceeis of ore__ 5 siti. 398 $145,951 $93,664 $17,591 
| Other income - J 26,134 32,436 22,354 34,361 
Total income. __- : $170,532 $178,387 $116,018 $51,952 
Expenses & taxes, &c- 91,583 45,275 40,697 29,105 
Net income. ” $378, 950 ~ $133, 112 75,321 $22,847 
OFFICEKS.—Albert J. Seligman, Pres ; Albert Fries. V.-Pres ; A. t 
nilay. Sec. & Treas.—(V 122. p 754.) 
BUTTE AND'SUPERIOR MINING CO.—ORGANIZATION .—Incor- 





poratei in Arizona Oct. 2 1906. Owns mining claims in Silver Bow Co., 
Mont. (area 164.7 acres), interests in other claims having an area of 58.3 
acres and surface rights, &c. Output chiefly zinc spelter. 


LATE DIVIDENDS— 1916. | A lat 1922. os. 1924. is. 
5 


"Tae eee 40 Br iae pe auue 
heer cS = se stem Gaus a oni 

Paid in 1926: March 31, 10%. 

REPORT.—For 1925, in V. 122, p. 2643, showed: 

21925. 1924. 923 1922 

Net value of zinc and 

copper ore__________ $3,190,175 $2,969,261 $3,346,294 $2,902,633 
Operating costs __ 2,584,779 2,504,282 3,032,553 2,584,919 

Net income_-_ $605,396 $464,979 $313,741 $317,714 
Other income... 46, 500 40,678 44,065 95,401 

Total income _- $6: 51, 895 ) $505,658 $357,806 $413,116 
Depreciation _ - i 72.000 180,000 219,412 222,314 
Accrued taxes, &c__ ~~ 86,368 116. 286 169,445 480,651 

Net income before de- 

pletion _.._- ‘ $493 527 $209,372 def$31,050 def$289,850 

Previous surplus_. $718,214e $1,889,672 $2,210,921 $2, 764,655 

Tota $1,211,741 $2,099,045 $2,179,870 $2. 474,805 
Ca weal “distributions - $580,395 : 290,197 $145,098 
Adjustments -....--.- 243,842 1, 380,831 ee 118.785 

Bal., sur., Dec. 31- $387 504 $7 18. 214 $1,889,672 $2,210,921 

Re sort for Ist quar. of 19. 26 in V. 122, e: 2803. 

FICERS.—Pres., Rader oP . Chas. Hayden: Sec., A. 
mentaaen Treas., J. R. Diticn. Office, 25 Broad St., New York. be 
| 122, p. 2803.) 


BUTTERICK CO. (THE).—ORGANIZATION .—Incorp. in New York 
on Jan. 15 1902. Owns stock of various companies Danis magazines, 
manufacturing paper patterns, &c. See V. 75 » Bias . Stock was on 
Oct. 19 1909 authorized to be increased from $12 m9, “000 to $15,000,000. 
Acquired the $1,000,000 Rid way © ©. June 30 1919. 104, p. 1174. The 


outstanding obligations on . 31 1925 included: soeeiien $550,000. 

DIVIDENDS— { ‘03. + "05. a tl ee "09. '10-"15. °16. '17-"25. 
Since 1902, 5%-..--- 4 1% 2 3 yrly. 2% None 

REPORT .—For 1925, showed! ? 

Calendar Years — 192 1924. 1923. 1922. 
Net profit after Fed. tax $188. ‘086 $577,648 $629,262 $566,913 
Preferred dividends- --.- 42,000 50,000 58,000 66,000 

Balance, surplus_ $446,086 $527 7,648 $571,262 $590,913 
Profit an‘ loss $4,150,518 $4, 204. 187 $3,766,539 $3,195,278 

OFFICERS.—Chairman, gone ph A. Moore; Pres., 8S. R. Latshaw; 
Treas., C. D. Wilder: Sec., T. 8. Mevsereau. Office, Butterick Building, 
N. Y. City.—(V. 122, p. 2503.) 


CALIFORNIA PACKING CORPORATION (OF-N, Y.). We tee 
LATION .—Iin Oct. 1916 incorporated in New York to acquire (V. 103, 
212), free of mortgage or other funded debt, the Dusiness, assets and pr: #4 
aties of J. K. Armsby Co.; California Fruit Cauners’ Association; Central 
Jalifornta Canneries; Griffin & Skelley Co.; and abont 80% of the cap- 
ital stock of the Alaska Packers’ Assn. Packs and distributes California 
dried fruits and canned goods, and is also an important factor in Hawaiian 
ineapple industry. Among the different brands of goods owned are ‘Del 
Monte,’ “Gold Bar,” ‘Sun Kist’ and *“‘Glass Jar."" The Alaska Packers’ 
Associ: ition isa large packer of canned salmon. Hawalian property, V.104 


. 2454 

Ss TOC K.—The stockholders were to vote May 18 1926 on increasing the 
authorized capital stock from 500,000 shares without par value to 1,500,000 
shares without par value, and on approving, if and when said increase of 
shares and capital shall have been effected, the distribution by way ofa 


15 1 


stock dividend of additional shares of the new stock Kx il to the holdings 
of the present stock. Divs. on common, June 15 1917 to Mar. 1918, 50 
cents each ($2 p. a June 15 1918 to Dec. 15 1919, $1 quar.; Mar. 15 
1920 to Mar. 15 1925, $1 59 quar.; also paid 50 cents extra on Mar. 15 1926. 
On June 92 


6 paid $2 quar. 


, REPORT A or year ending Feb. 28 1926, in V. 122, p. 2803, showed 

‘ears End. Feb. 28 1925 26 1924-25 1923-24 1922-23. 
*Profits . ae $5 745 541 $5.6 s0,519 $1.479,22) $5,172,879 
laco nefrom investments 269,309 519,960 840,129 995.504 
Net profit_ $56.014.859 $5,159,479 $5,319,359 $5,168,383 
Common dividend 3,163,602 2,920,245 2,330,248 2,850,245 


Balance, surplus. $2,851,248 $3,230,25 $2,489,102 $3,338,135 

*After charzes and taxes. 

OFFICERS.—J. K. Armsby, Chairman of the Board; R. I. Bentley, 
Pres.: L. E. Wood, V.-P. & Gen. Mgr.; L. A. Woolams, V.-P. & Treas.; 
H. Z. Baldwin, Sec Office, 101 California St., San Francisco. V. 123, 
p. 2895. 


CAL IF ORNIA PETROLEUM CORPORATION —ORGANIZATION. 
—A holding company incorporated in Virginia Sept. 27 1912. Owns all the 
stock of American Petroleum Co. (V. 92, p. 1111; 4. 91, p. 216), which 
»was or controls 2,000 acres of land in the Coalinga, Lost Hills aod Los 
Angeles districts; and 99% of American Oil Fields Co. (V. 92, 957), 
which owns 4,200 acres in the Midway, Sunset, McKittrick ond Lost 
Hills oil districts of Southern California, and all the stock of Petroleum 
Midwa Ltd., which owns 580 acres and has leased about 4,200 acres 
in the Kiidway and other oil fields. Other subsidiar rt companies are the 
Niles Lease Co. and the Midland Oil Fieids Co., Ltd. During 1920 the 
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MISCELLANEOUS COMPANIES Date Par | Amount | Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page &) Bonds Value | Outstanding! % Payable | and Maturity Dividends Are Payable 
California Petroleum Corp—Stock com $125,000,000 auth _| $25|/$14.975,125|See text} Q—M _ |Junel 1926 2%|'rv Bk-Col Tr Co. N ¥ 
6-year stukine fund gold bonds rec (text) --- -Ce-kxxxc*| 1923 $100 &c| $6,448,500 6% e\A & O/Oct 11933 Blair & Co, N Y; Los Ang 
Bonds of Controlled Compantes— ; 
American Olifiel is Co Ist M gered 105 beg 1916 sink fund_x| 1910 we | 631.906 Rg iF & A|Feh 1930 Southern Tr Co. Los Ang 
Mohawk Oil Co gold bonds a paaeea-- 7" | are) ERE Oe ed fe eg ee avetintine bhi medabhbaeaedeuas 
. Zinc-Lead Ce—Stock $10,000,000 authorized_..-| ...- if 7.245 '20)\%ee vex! = ‘ BD | .sveeseceoceancbee oe: © 
ee get Mining Co—Stock $6. Atm inn aaa 10) 6,427.570|\See text} Q—M |J’ne 21'26,15%| --.--------- ocesnaee 
Calumet & Hecla Consol Copper Co—Stk $62,500.000 auth| ..-- 25| 50.137.550'See text/See text/June 15°26, 2%|Checks mailed 
(4 1) Case Plow Works Co.. Inc.—OCom stock 125,000 shs_| -..- None (|125.,00U0spre| . oem ewees|-o ecg nmee-- aan cubeboesuee 
lst pref (a & d) 7% cum $5,000,000 call 110. -.-.------.-.| ---- £100) 3 500,000|3ee text/...._-.- Apr 1 '211%7 |By check 
2d pref (a & d) 7% (n-c) & partic $5.000 000 call Set | eae -_ 8.500.000|See text/_.....-- Jan 3 '211%% do 
For securities to be issued under Reorg Plan, see text 
| 
| 














Midland Oil Co. (a subsidiary) was dissolved, and during 1923 the Western 
Star Oi) Co. was dissolved. Also owns a half-interest in the Red Star 
Petroleum Co. and the Olympic Calpet Refining Co. On Dec. 31 1925 
there was in hands of public $248,970 stock andalso $702,000 bonds (see 
table above) of the subsidiary companies; remainder owned by California 
Petroleum Corporation. ; 

On Sept. 10 1925 purchased the assets of the Mobawk Oil Co. of Cali- 
fornia. consisting of 1.000 acres held in fee and lease in the Coalinga, Santa 
Fe Springs and Athens districts, refineries, service stations, &c. Also dur- 
ing 1925 acquired 586,872 shares out of 595,004 shares outstanding of the 


ia 


Ventura Consolidated Oil Fields, and as of Oct. 16 1925 took over the af- | 
fairs of that company and its subsidiaries, Oak Ridge Oil Co., Santa Paula | 


Oil Co., Monte ello Oil Co., Gato Ridge Oil Co., Ventura Refining Co., 
Ventura-Colorado Oil Co. and Mexican Oi) Lands Co, (8. A.). 

In Feb. 1926 acquired the California Gasoline Corp. V. 122, p. 1031. 

STOCK.—In April 1923 the par value of the common shares was changed 
from $100 to $25, the holders of common stock receiving 4 shares of new 
common stock, par $25, for each $100 share held. V. 116, p. 1898. 

The seoekhelders on March 22 1926 increased the authorized capital stock 
from $60,000,000 to $125,000,000, par $25. 

The entire outstanaing preferred stock was redeemed on July 6 1925 at 
120 and divs. The retirement of the pref. stock was financed by issuing 
ap additional! 527,978 shares of common (par $25) at $27.50 a share to both 
pref. and common stockholders. The new stock was offered to the pref. 
and common stockholders of record June 2 1925 in the ratio of 1 4-5 shares 
of such additional stock for each share of pref. stock and 9-20 of a share of 
such additional! stock for each share of common stock held. 


BONDS —The 10-year 6%% sinking fund gold bonds are redeemable 
for sinking fund on any Interest date at 103 % and Interest up to and Iinclud- 
ing April 1 1927, the premium thereafter decreasing \ of 1% on each suc- 
ceeding Interest date. On April 1 1924, and semi-annually thereafter until 
all of the bonds have been retired, the corporation as a sinking fund will 
deliver or pay to the trustee bonds or cash sufficient to retire $400,000 bonds 
or such greater amount as the corporation shall determine, thus retiring al) 
of the bonds by maturity at the prices given above. V.117.p 1351. 


DIVIDENDS.—Divs. on common, Jan.1, Apr 1 and July 11913,14%% 

each: then none until Mar. 1 1923, when 1%% was paid: June 1 1923 to 

June 1 1925 paid 1% % qu.; Sept. 1 1925 to June 1 1926 paid 2% qu. 
REPORT.—For 1925 showed: 
Calendar Years— 925 1924 


925. : 1922 
$22,937,639 $17,680, 


1923. 
521 $20,314,981 $11 





Gross earnings......_.- 7 ,835,760 
Net carnings.......... 12,106,343 8.212.539 10,838,296 6,861,171 
Depreciation, &c____.-- 4,615,532 3,792,479 3,161,885 2,282,563 
Interest on bonds, &c__-— 595,959 592,628 186,620 49,452 
Reserve for Federal taxes ° 

and contingencies. ___ 600,000 350,000 775,000 540,000 
Preferred dividends____ 423,499 836,787 863.550 705,150 
Common dividends. ____ 1,995,668 1,216,390 ieee” =a 
EE Me tcc cam: misacwadh 582,969 610,293 333,561 

Balance, surplus___.- $3 875,684 $841,285 $4,024,559 $2,905,444 


OFFICERS.—Chairman of Board, Thos. A. O'Connell: Chairman Exec. 
Comm., Jacques Vinmont: Pres. & Gen. Mgr., R. L. Peeler: Sec., D. E. 
O'Brien; Treas., W. D. Stewart. Office, Security Bldg., Los Angeles, 
Calif.—(V. 122, p. 2803.) 

CALLAHAN ZINC#LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co. Name changed to present title on Apr. 12 1920. 


ORGA NIZATION .— Organized In Arizona June 12 1912, and is ongases 
in mining and milling zinc and lead ores in Shoshone County. Idaho tock 
suth., $10,000,000, in $10 shares. Paid dividends regularly from April ) 
1915 to June 30 1917, in all $13 50 per share, or $6,277,365 in divs.; 
1917 none, pending certain improvements, &c.: Jan. 21918 50 cents (57) 
June 15, 50 cents (8% Lapertery. In Oct. 1918 paid 75 cents (7% %) quar 
none thereafter unt f Feb. 1920 when $2 was declared payable uar. in. 
stallments of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 30 1920. 
none since. 
STOCK .—The stockholders of record Oct. 26 1922 were given the right 
to subscribe to new stock at par ($10) on a basis of one new share for eacb 
five shares held. V.115. p. 1842. 


REPORT .—For 1925 showed: 











Calendar Years— 1925. 1924. 1923. 1922. 
Net value of shipments- y y $916,559 x$149,129 
Miscellaneous income _ _- $33,290 $48,772 64,424 19,065 

Total income__._____ $33,290 $48,772  $980.983 $168,194 
Expenditures.......... 219,406 240,107 988,917 318,455 

Operating deficit. ____ $186,115 $191,335 $7,934 $150,261 


x Six weeks’ production, total output of lead and zinc concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a shut-down of 2 years). 
y Mining and milling were discontinued in Oct. 1923. 

OFFICERS .—Pres., Donald A. Callahan: Sec. & Treas., H. T. McMeek- 
in. Office, Wallace, Idaho.—(V. 122, p. 2503.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
in Delaware on Oct. 17 1925 to take over the business formerly conducted 
by the Arizona corporation by an exchange share for share of its stock for the 
stock of the Arizona corporation, owning mining properties in Bisbee, Ariz., 
Lordsburg, N. Mex., Copper Creek, Ariz., and Douglas, Ariz. On Dec. 31 
1925 owned also 1,229,741 of the 1,800,000 outstanding shares of $5 each of 
the New Cornelia Copper Co. 





DIVS.—°13. °14. °15. °16. °17. °18. °19. °20. °21. °22. °23.°24 ‘25. 
Per cent.. 50 30 3245 90 110 80 30 40 20 20 35 20 42 

Paid in 1926: Mar. 22, 10° and 5% extra; June 21, 15%. 

REPORT .—For 1925 showed: 

Calendar Years— 925. 1924. 1923. 1922 
Total income______.--- $9,371,849 $8,173,310 $8,933,315 $7,378,692 

Deduct— 
Oper. exp. at mines and 

smelters, incl. deprec. 5,539,854 5,124,805 5.345.439 3.722.897 
Salaries office & gen.exp. 54,213 114,747 277.788 128.325 
Freight, refining & mar- 

keting expense__---- 860,463 823,236 1,023,226 770,229 
Ore depletion charges... 1,336,716 1,247,461 1,242,153 924,920 
State & Federal taxes- -- 515,067 434,431 540.856 497 .O86 
Dividends paid__..---- 2,571,028 1,285,063 2,248,849 1,285,046 

Balance, deficit. ....- $1,505,493 $856,433 $1,744,998 sur$50,189 


OFFICERS.—Pres., Gordon R. Campbell; Sec. & Treas., James E. 
Fisher. Office, Calumet, Mich.—(V. 122, p. 2952.) 

CALUMET AND HECLA CONSOLIDATED COPPER CO.—The 
stockholders of the Calumet & Hecla, Osceola, Ahmeek, Centennial and 
Allouez mining companies Sept. 7 1923 approved the plans for consolidating 
under this title (under the laws of Michigan) the five companies named. 

STOCK.—The auth. capitalization of the new company is 2,500,000 
shares, par $25, of which the new company issued a total of 2,005,502 shares 





| Minneapolis (Chairman); Norman J. Ford, V.-Pres. 


to the stockholders of the constituent companies; the remaining 494,498 
shares are to be reserved for general corporate purposes. 


Allotment.—The shares of the new company were alloted as aes 
ew 


Total Shares 
Outstanding. Shares. 
IN dl iio ee ie cc dee shee 200, 536,000 
(Seeker SETA RT 100, .000 
AN 7 a ie 800 000 =1,205.308 
Centennial) Copper | SES Pree 90.000 34 200 
Gosssiea Comsenaeted Os. «nc ccnccececccscssscces 96,150 149,994 
| SO ee ere Siciehchdiclemumicaa picikineee ne 2,005,502 


REPORT .—For 1925, in V. 122, p. 1922, showed: 
Quarters Ended 




















Receipts— Dec. 31 °25. Sept. 30 ‘25. June 30°25. Mar. 31 °25. 
Copper sales_____- .-. $4,678,049 €3'005,372 $3,671,315 $2,672,844 
Custom milling & smelt_ 28,331 24,478 22,568 14,091 
| RE eS eT 9,186 1,773 2.489 54,365 
| aes Saga eae 138.043 28,501 23.055 18,320 
Miscellaneous ...._..__ 10,010 47 2,882 45,112 

Total receipts_..__.. $4,863,619 $3,060,170 $3,722,309 $2,804,732 

Disbursements— 

Copper on hand___.__.- $5.607,267 $5,263,897 $6,111,175 $5,866,909 
Prod., sell..adm. & taxes 2,601,623 2,343,194 2,226,981 2,119,592 
Depreciation & depletion 1,261,679 1,083 ,026 1,019,672 977 637 
Miscellaneous ......-.. 12,310 12,528 34,070 23 030 

Total expenditures... $9,482,879 $8.702.648 $9,391,897 $8,987,168 

| Less copper on hand.... 4,694,745  5,607.267 5,263 899 6,111,175 
Net expenditures_... $4,788,134 $3,095,381 $4.127,.999 $2,875,993 
Gain for period.......- $75,485 loss$35,210 loss$405,690 loss$71,261 
Earnirgs Statement Three Months Ended March 31. 
| 1926. 925. 1924. 
NN 6 nc nce uaceednaeeena . $3,860.751 $2.804.732 $2,741,276 
eee 3,915,074 2,875,993 2,891,781 
RA GN i nth a reinnrnemeadimmae $54,322 $71,261 $150,506 


DIVIDENDS.—An initial dividend of 50c. ner share was naid Dec. 17 
1923; same amount paid June 16 1924, March 4 1925, Sept. 15 1925, Dec. 15 
1925 and June 15 1926. 

OFFICERS.—Pres., Rodolphe L. Agassiz; V.-P. & Gen. Mgr., Jame 


MacNaughton; Sec. & Treas., Alonzo D. Nicholas. Offices, 12 Ashburton 
Place, Boston, Mass.—(V. 122, p. 2952.) 


CAMBRIA STEEL CO.—Properties taken over by Bethlehem Steel 
Corp on March 30 1923. See that company above. 


(J. 1.) CASE PLOW WORKS, INC.—Incorp. under laws of Delaware 
on Aug. 3 1925 as a reorganization of the J. 1. Case Plow Works Co. (see 
Reorganization Plan below). The latter company was incorp. in Dela- 


ware June 29 1919 to acquire the property, business, &c., of J. I. Case 
Plow Works and Wallis Tractor Co. of Racine, Wis. Manufactures plows, 
tillage implements and Wallis tractors. V. 109, p. 1276, 1528. 


Reorganization Plan (V. 120, p. 3191). 


The stockholders on July 7 1925 approved a reorganization plan pro- 
viding as follows: 

New Company and Capitalization.—It was proposed that anew corporation 
be organized in Delaware, to be known as J. 1. Case Plow Works, Inc., and 
that all of the present assets of the J. 1. Case Plow Works Co. be trans 
ferred to the new corporation in consideration of the new corporation 
issuing to the J. I. Case Plow Works Co. $1,111,200 Ist Mtge. bonds, 
16,668 shares of “‘A"’ stock (par $100) and $160,000 shares of ‘‘B"’ stock 
of no par value. The new company was incorporated Aug. 3 1925.] 

The ‘‘A"’ stock is preferred as to assets and entitled to receive $6 
dividends in any one particular year before any dividends whatsoever are 
paid on the common stock for that year, but the dividends on “‘A"’ stock 
shall not be cumulative. 


What Bank Creditors Receired.—The stock thus transferred by the new 
corporation to the J. I. Case Plow Works Co., constituted all of the capital 
stock of the new corporation, and permitted the J. 1. Case Plow Works Co. 
to pay its creditors 20% of their claims in first mtge. bonds, 30° of their 
claims in *‘A’’ stock (figuring both bonds and *'A"’ stock at par value) and 
four shares of ‘‘B’’ stock for every one share of *‘A*’ stock so issued. The 
“B"’ stock had a book value of approximately $5 50 a share, which meant 
that the creditors received securities of the new company of the par or book 
value of approximately 56% of the amount of their claims. 

All Other Creditors to Be Paid in Full in Cash.—The plan contemplate® 
that all creditors other than the bank creditors and the Illinois Steel Co. 
be paid in full in cash, so that there will be no danger of any kind of any 
bankruptcy or receivership proceedings being instituted against either 
the old or the new company. 

What Old Preferred Stockholders Receired.—The preferred stockholders of 
the J. I. Case Plow Works Co. received one share of the “‘B"' stock of the 
new corporation for each share of preferred stock that they held in the 
J. I. Case Plow Works Co. 

What Common Stockholders Receired.—Common stockholders received one 
share of ‘'B'’ stock in the new corporation for each 20 shares of the common 
stock of the J. 1. Case Plow Works Co. held. 

Sinking Fund.—A sinking fund will be provided for, for the retirement of 
the lst mtge. bonds, and these bonds will be retired as quickly as possible. 


Voting Trust.—All of the stock of the new company, including both the 
“A” and “B" stock, was placed in a voting trust for a period of three 
years, and voting trust certificates were issued to the creditors and the 
old stockholders in lieu of the actual stock certificates. 


Reorganization Committee.—C. B. Mills, Pres. Midland National Bank, 
Illinois Merchants 
Trust Co., Chicago; David G. Janes, Pres. First National Bank, Racine; 
Norris E. Crull, Credit Mgr. Illinois Stee] Co., Chicago; Abner J. Stilwell, 
Asst. Cashier Continental & Commercial National Bank, Chicago. 


Stocknolders' Commitiee.—E. J. Costigan (Whitaker & Co.), St. Louis, 
Mo.; H. E. Otte (National Bank of the Republic), Chicago: Holman D. 
Pettibone (Chicago Title & Trust Co.), Chicago; W. B. Prickitt (A. B. 
Leach & Co.), Chicago. 


STOCK.—The Ist Pref. is cumulative. Redeemable at 110. Annual 
sinking fund of $175,000 provides for its retirement at 110. The 2d pref. 
is non-cumulative. Red. at 115 on 30 days’ notice when Ist pref. is all 
retired. Shares equally in any divs. declared upon the common stock 
without reservation as to amount of such common div. No mortgage 
wesw of 75% of ist pref. stock. See offerings in V. 109, p. 

#0, . 

DIVIDENDS.—On Ist pref., 1 


% quar., Jan. 1920 to April 1921; none 
since. On 2d pref.,1%% eh tae 


- 1920 to Jan. 1921; none since. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend | “laces Where Interest ana 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
J I) Case Threshing Machine Co—Com stock $20,000,000} --.-- $10C}$13,000,000|See text}... -- ar hee eee 
Pref stock ‘a & d) 7% cum $20000,000 =  ___LL.. decane 106) 123.000.0060) See text) Q—J |Apr ib 26 es Pr: Checks mailed 
Central hawieve Sugar Co—Stock $6. 000,000 ERNE wane 20 .600,000 $6 Q—J Apr | ie 26 $14 Checks mailed 
Central Leather Co— Common stock $40 000,000_______. Ee edae 100 | 29 701,0°0)/See text]... ._ Aug Pin Ohecks mailed 
ferred (9 & 4d) 7% cumulative $40,000,000. WW) 33,.299,050)See text] ... .- Apr 1 1921 1&%/Checks malled 
First lien s f gold bonds tet tee ee 1925 1,000} a13.868 .000 6g lJ & J Jan >. Ss rare 
Century Ribbon Mills—C ommon stock 100,000 shs auth...}| ..-- Non /|100,000 shs|See text)... _._- i“ + 2 gage 
Pref (a & d) stock 7% cum red 115 $2,000,000 auth______- eee 100} —1.782,000 7 Q—M June 06 62) eee 
0 de Pasco Copper Corp—Stock 1.240 (#10 ~«hures auth} .... None 1,122,842 shs |See text} Q—F |Mayl1 1926 $i Irv Bk-Col Tr Co, N Y 
Certain-teed Products Corp—Com shares 500.000 (auth). | .--- None /|307,000sns.j/See text] Q—J /Apr 1.1926 $1/.......----..----...- ao 
First preferred stock 7% cumulattve $15,000,000 (auth)_.| ---- 300, 7 —J hor f 5 Bee BEll sanceneedanenacenuaes 
i Second pref stock 7% $5.000.000 (auth)..............-. omen 100| 2.675.000 7 oS ther 5 BGO Piitlewcscescweccscnasstoes 
a $669,000 called for redemption July 1 1926 at par & int. 
REPORT.—For years ended Sept. 30 1924, in V. 119, p. 3004, showed: | prys.— 1915. 1916. 1917. 1918. 1919. 1920. 1921- 25. 
———- Years Ended Sept. 30—————- | Common..-.--.-.-..-- 7 3 5 5 5 3% None. 
G l $215.39. 417 $2.1) 79. 908 $2, ria: 045 < TS... ettende 6 , y - ‘ ~ —— 
eo ee eta ee le f : | regular uarteriy Oct. 1905 : 
Less returns, freight price readj., &c. 400,490 586.204 | none since. Snes 14% a vy 5 eo AS Se 
eee eee eer $2. 138. som “Sis sae aoa $1,531,840 | > ical 2 7Fe showed: 
Oost of sales. <= 22 22222222222222222 1'555.813 1.312.497 1.281117 | ibidiosel” —wiuhe ‘wag 1922. 
[tt Stn neashdleceneecnnee . ’ . 4 » wo [4 4 2 70% iy oF Of an Ov 
Admin. & general expenses... 106.661 1663 188390 | —— ee an $41,122,551 $41,483,792 $52,826,920 $55,249,114 
Other charges---....----.---------- 305,708 454,259 212,517 repairs, maintenance. 6,195,771 4,206.887def2,588.969 6,294,267 
ont | SS ea ees ene ae ade es as tt Hot | O18 2d Exp. & losses of all cos_- 3,879,395 2,962,995 3,291,390 3,311,310 
i — Re ee er ‘ 52, 5 —_——_—_— —_————- — 
Net income. wie $2, 316. 377 $1, 243,892 df$5,880.359 2,982,956 
Me... pg aeaaieheabahelebesteiaeebepetsieiih R$ 34 3398" a8 3033-449 Income from investments 231,638 110,008 446,323 383,460 
ED eacncnsanesesonsésen 08.2 206.975 207.310 . “9a hanna 01 SES Gol satan Gate 
. CC ee, . $2.548.014 1,353 .901 df$5,434 036 3,366,417 
MIEN se casesvereccesocoosscesses 65.917 70.432 70.148 | neduct—Int. on 1st M58 1,082,939 #. 838, 208 *. 838,208 a 838,208 
ee $765.592 $1,273.054 $1,340.648 BR ate ase muah -dammihiaianssaeaiatahie 
I ciccnanapaemeded 5,744,298 4.422.397 3,032,526 Balance _...sur$1.465 076 def$484, 307 af$7, 272, 243 sr$1,528,209 
C0 Ee $6.509.890 $5.695.451 $4,373,174 * Expenses include yearly also provisions for plant abandonment and 
Adjustmente—Dr .....-..........-. _ _147,489 48.847 49,222 | stumpages, repair and maintenance, $1,495.070 in 1925 and a  Sesaneed 
Deficit Sept. eee ~ $6.6 657.: 379 $5,744,298 $4,422,397 $1,365,656 in 1924, $2. .228,452 in 1923, and $1,845,952 in 1 
DIRECTORS.—G. C. Weyland (Pres.), Racine, Wis.; A. J. Stehnel | ,,@M4@7: Ended Mar.31— 1926. 1925. 1924. 1923. 
ee 9) Chicago, Ill.; W. M. La Venture Sec. & Treas.), Racine, Wis.; Mere geen discount... _ oes ta ot iso rey fe $1, +175 it4 
. C. Quarles, L. A. Olwell, Milwaukee, Wis; 8. B. Cramer, Chicago, IIl.; asia - 9,552 
D. G. Jones, Racine, Wis.;: F. E. Kenaston, Minneapolis, Minn.; W. W. “ . <a i — 
Smith, St. Louis, Mo.— V. 121, p. 1105.) ste Satter alle harges (exc or! 24,400, Sdn — 369 18 $1,400, — 
(J. 1.) CASE _ THRESHING MACHINE CO.—ORGANIZATION.— | - : ; 
DIRECTORS.—Charles 8S. Sargent, Jr., Max J. H. Rossbach, Hiram 8. 
Incorporated in Wisconsin in 1880 as successor of a co-partnership formed Ip Brow Oliver C. Hoyt. Warren G H t KE tt Griess. | G 
1842. Has plant at Racine, Wis. , on navigable waters, Cov ng over 40 rown, iver ° oyt, varren '. orton, urnest riess, reo. 


acres of floor space. Manufactures threshing machines, clover huliers, 
steam traction and farm engines, steam road rollers, oi! tractors. both for 
gasoline and kerosene, &c. Owns = acres additional at Racine * which 
buildings have been erected. V. 94, 353: V. 98, p. 1192; V. 101, 372; 
Ws 107. 1834. On Jul a} 1919 waeeed with Grand Detour Plow ve o. of 
Dixon, Ul. V. 109, fi: Compagnie Case de France, a subsidiary, 
operates in Western mis and Northern Africa. Operated 58 branch 
houses on Dec. 31 1925. 

STOC K.—Preferred stock has equal voting power with common stock. 


Dividends on pref., April 1912 to Jan. 2 1924, 1% % quar.; then none 
until Jan. 12 1926, when 7 on account of accumulations was paid, reducing 
the latter to 7%: April 1 1926 paid 1% 

On Jan 28 1919, after an interval aes ears, dividends were resumed on 
the common stock with payment of 7% in Aberty bonds. V. 108, p. 271. 

In Jan. 1920 paid 10% {ncash. A common stock div. of 39,000 shares of 
new common stock was paid Dec. 15 1920. None since. 


REPORT.—For 1925, in V. 122, p.1603,showed: 


1925. 1924. 192%.. 1922 

Gross sales_____. ..-. $18,587.952 $15,720, 716 | 
yl ee a$i. 132,820 b$1,512.270 b1,370.806 bS6H0,283 | 
Interest, &c See a 343 ,367 405,848 367,584 
Federal and State tax "675 5,000 2 ‘ oe 
Reduce. in invent'y value 561.558 

Depreciation _ —_ -- 664.147 459,634 330,326 171,429 
Res'e for contingencies _ 500,000 ‘ 

Pref. dividends 7%)- c804,909 910,000 910, 000 


BOMECO..cccscua 


-sur$1,488,765 sur$147 711 de {$275, 367 def$: 588, 730 





a After deducting inte rest charges but before making provision for Federal 
and State taxes. b After deducting all operating expenses and ordinary | 
losses, but before deducting interest charges and provisions for depreciation 





and ‘also in 1924 adjustment of automobile inventory values). c Back | 
dividends covering the year 1924. 

OFFICERS.—Leon R. Clausen, Pres.; Ellis J. Gittins, D. P. Davies, 
Edwin E. Russell, Wm. B. Brinton, V.-P.'s: ct a Johnson, Sec.; Leon R. 
Clausen, Treas. Office, Racine, Wis.—(V. 122, p. 1603.) 

CENTRAL AGUIRRE SUGAR CO. —tnearp. in Porto Rico Dec. 18 | 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 


trust, organized Aug. 14 1905 in Mass. 
& Guayama RR. Co. 
Central Machete, 


Owns the entire stock of the Ponce 
In Jan. 1920 purchased a controlling interest in the 
a Sugar mill situated within 5 miles of Aguirre. Also | 


owns the entire outstanding stock of Central Cortada. Properties are 
located at Jobos, Porto Ric -. 

Dividends .— ‘OY. ‘10. » 42. bat 14. an "ave "19. 20-26 
PT nrtnanon 10 6 3% 18 10° 19 See 
SE aceseanun aa text 

in Jan. 1920 paid $2 50 and $7 50 extra on the old $100 | par ane stock | 
On new $20 par value stock paid as follows: Apr. 1 1920, $2; July 1 1920 


$5; July 31 1920, 35: Oct. 
Apr. 1 1926, $1 50 quar. 
common stock on Nov. 2 19 


1 1920 to July 1 1921, $2 = 


Oct. 1 1921 to 
Son paid $5 extra on July 2 


1923 and 20% in 





REPORT.—For year ended July 31 1925, in V. 121, p. 3019, showed: 

July 31 Years— 1924-25. 1923-24. 1922-23. 1921-22. 
Total income. . $5,923,939 $5.004.925 $6.387.710 $4,363,497 
Net income-.- 1,806,857 1,200.369 2,559,412 556 | 
Depreciation, &c_ 167.893 152.264 162,587 163,728 
Dividends. - - - - - - - 903,000 903,000 1,660,000 902,250 | 
Reserve for income taxes 180,000 369,631 369,548 25,651 
Other reserves- 25,674 19,285 Cr.5,298 7,189 


Balance, surplus ~ $530,290 def$243,812 $372,575 def$183,252 

OFFICERS.—Pres., Chas. G. Baperett; V.-Pres., John Farr; 2d V.-P 

& Gen. Mer., Chas. L. Ca Aas: Treas., J. Brooks Keyes: Sec., Richard 
Agu 


D. Coe. Main office, Porto Rico. New York office, 129 Front | 
St.—(V. 121, p. 2998.) 
CENTRAL LEATHER CO.—ORGANIZATION .—Incorp. in N. J. op | 
Apr. 12 1906 as a reorganization, per plan V.79. p. 2751, of U. 8. Leather | 
On. (V. 56, Pp. 757; V FA eof p. 23; V p. 817; V. « . p. 213. 560. 1176, 1852. 
V. 90, p. 1173; V. p. 624. Output, sole, belting and harness leather, | 
glue, grease, uaa, “~~ | 


BON DS.—The 6% first lien sinking fund gold bonds will have the benefit 
of a sinking fund of not less than $750,000 per annum, payable to the trustee 
in semi-annual installments beginning July 1 1925, beng sufficient to retire 
this issue of bonds by maturity. This sinking fund is to be used for the 
purchase of bonds at or below par or for their redemption by lot at par. 

Security.—Secured by the pledge of all of the shares and all of the bonds 
of the wholly-owned subsidiary companies which own and operate all the 
| ned properties, the sole, — and harness leather tanneries, the 

uebanna & New York RR. and the Tionesta Valley Ry. 

Sur e company will covenant in the Trust Indenture not to pledge an 
ite other assets to secure any subsequent loans or permit any of its subsid s- 
companies to pledge any of their assets, unless, after such pledge, the value 
of the eo net current assets of the ——— and its subsidiary com- 
panies, all as defined in the Trust Indenture, shaJl amount to at least 1% 
times the total indebtedness, including this issue of bonds.—V. 119, Pp. 2884. 





} plants, St. eo y Mo. 


| and 


| duces 
| insulat 


Childs, Wm. McAdoo Jr., William H. Harkness, Chas. Einsiedler, Chas. 8. 
Haight, Boylston A. Tompkins, Lewis L. Strauss and Madison J. Beach. 


OFFICERS.—Pres., Hiram 8. Brown: lst V.-P., Wm. H. Harkness; 
2d V.-P., Wm. McAdoo oF.} - V.- , Madison J. Beach: 4th V.-P., A. T. 
Lynch; Sec. and Treas., H. Hil, "New York office, 17 Battery Place. 
—(V. 122, p. 2952.) 

CENTRAL TERESA SUGAR CO,.—(V. 121, p. 2277.) 


CENTURY RIBBON MILLS, INC.—lIncorp. under laws of N. Y. on 
Dec. 161922. Manufactures silk and fabric ribbons, all of the raw materials 
for which are acquired by purchase. Also acts as factor and oa 
merchant for the sale of silk, wool, cotton and other textile fabrics ops 
ates 8 ribbon weaving and throwing plants located at Allentown, Carlisle, 


are, Patton, Portage and York, Pa.; Paterson, N. J., and New York 
Jity 


DIVIDENDS.—Initial dividend on common stock of 50 cents a share 
was paid April 30 1924; same amount paid quar. to Jan. 30 1926; April 1926 





div. was omitted. 

REPORT.—For 1925, in V. 122, p. 2047, showed: 

Calendar Years— 1925. 1924. 1923. 
I ae ne ee ek i $4, 780, 138 $4,452,734 $5,172,731 
General & selling e expe SOs atckSannee 785,339 898.056 1.114.731 
Inventory (net)............--. 3,053 955 2.698.968 3,005,351 
Other expenses. ............- 468.314 349,190 381.444 
0S OO Sea ae 118,854 115.575 106,100 
Federal income tax pata 44,210 52,276 74.066 
Preferred dividend............---- 127,547 131,362 140,000 
Common dividends... .........<<<. 200,000 eae! =—lts(Oc eee 

ae ee , def$18,080 $57,308 $35 1,040 
Surplus earned Jan. | - 479 596 421,750 340 
Surplus available for pref. stock 

dividends & red. fund agreement 750,000 750.000 750,000 
Discount on pref. stock purchased. 9,357 7,094 2,022 022 

Profit and loss, surplus. _--. ..--- $1,220,874 $1,236.152 $1, M7 3 3,402 

3 Mos. End. Mar.31— 1926. 1925. 1924. 192: 
Ne " profits $92,055 $185,019 $175,983 $175, 428 
Divs. paid on a f. stk_ 31,185 32,098 32,900 35, 
| Common divs. (50c.)- 50,000 50,000 ' 
Balance, surplus $10,870 $102,921 ~~ $143,083 $140,428 


x Including other income of $314,988 in 1925, $132,688 in 1924 and $162,- 
792 in 1923. 

OFFICERS.—Pres., 
Leo Platt; Sec. & 
York.—(V. 122, p. 


CERRO DE PASCO COPPER CORPORATION,—See V_ 101, p 
1467, 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., deposits in Andes Mountains, Peru. 


Herman Levy; 
Treas., 
2657.) 


lst V.-P., 


Ernest Levy; 2d V.-P., 
Irving Levy. 


Office, 80 Madison Ave., New 


DIVS.—1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
Regular ._.$400 $400 $400 $400 50c. 0 $3.00 $4.00 $4.00 
Extra _...$175 $1.00 ses steo sewe ceoe GID 


Paid in 1926: Feb. 1, $1; May 1, 1. 
The 10-year conv. sinking fund 8% gold bonds, dated Jan. 1 1921, were 
redeemed on July 1 1924 at 105 aan nterest. V. 118, p. 2308. 
REPORT.—For 1925, in V. 122, p. 2503, showed: 
Valendar ee 4 Net, after one Bond Dividend Balance 
Year. Coppe. c. &c. Income. Interest. — Sur. or Def 


1925...21.376. 356 10,928,460 590,845 5,614,060 sur.4,723,555 
1924. ..22,.266.595 7,573,181 524,361 49,000 4,413,608 sur.3,634 934 
1923_..20.982.085 5.483.481 1,775.228 373,000 2,971,686 sur.3.914.023 
1922...17.805.585 3,561,837 1,628.320 595,360 sur.4,594,798 

Pres., L. T. Haggin;: Sec., & Treas., H. Esk Moller. Office 44 Wall St., 
N. Y.—(V. 122, p. 2952.) 


CERTAI NeTEED pRQoUeTS CORPORATION.—ORGANIZATION. 


—Incorpora Jan. 30 1917 as successor of the General Roofing 
Mfg. Corp. ooting pl “plants . a at East St. Louls and Marseilles, Lil., 
York, Pa., N , and Richmond, Calif. Paint and varnish 


A a oe and varnish ‘plant on the Pacific Coast 
was completed in 1920. Purchased the capital stock, — of Thomas Potter 
Sons Co., Inc., of Phila., in Aug. 1920. V. 111, 796, 992. In 1923 

uired the plants and ropert les of Cook's Lancto Co., Trenton, N. J., 
the Acme Cement Plaster Co., St. Louis, Mo. V. 116, p . 1653. 
ywrepared roofings, building papers, dry, asphalt +h tarred felts, 
De papers, paints, varnishes, linoleums, floor coverings, oil cloths, 

laster blocks, &c. Dividends on Ist and 2d preferred in full to Jan. 

1926. nitial div. on com. Jan. 28 1918, $4 per share; none thereafter until 
Jul 1920, when $1 quar. and $1 extra was paid: Oct. 1 1920. $1 quar. 
dnd $1 extra: Jan. 1 1921. $1 quar.; then none until July 1 1925, when 
$1 quar. was paid; same amount paid quar. to April 1 1926. 

e Ist mtge. 614% serial coupon bonds were all redeemed on Nov. 1 
1925 at 105 and int. 


plaster, 














104 
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INDUSTRIAL STOCKS AND BONDS [ Vor. 122. 
MISCELLANEOUS COMPANIES Date Par Amuun Rate When Lest Dietdend |Places Where interes and 
{For abbreriations, &c., see notes on page 8) Ronds Value | utstandin: % Payable and Maturity Dirtdends are Fayrbie. 
Chandler-Cleveland Motors Corp—See text. - i . 
Vhesebrough Mfg. Co Consol—Stock $4.000,000 auth. --- eee $25) $3,000,000|3ee tex!| Q-M 31|\June 30°26 4%|Checks mafied 
Cherrotet Motor Co—See General Motors Co 
Chicagu junction Kys & Union Stock Yards—Common stoct , 1 6 SOON 9 Q-—J Apr11926 2%|OldColony TrCo, Bortor 
Preferred (a & d) 6% cumulative she 10% a S00 6 Q--J lAprl 1926 1% do do 
~tge & Coll Tr Rf bds 4 ($10,000,000 5a)... --- G.xc*&r) (90) 10%) 14.900.00 14 & Be |A & ¢ |apr Ll 1¥40 Guaranty Trust Co N° 
Ocentral Mfg Dist Ist M $10.000,900 gu “A™ due $120.00 ; . f 
yearly all 106. ~ 2c. nc--cocc-ccccesceesoer-a-- c*| 1916 1.001 4,729,000\5,54%&6|M & &) Marl 194! First Tr & Sav Hk Ohte 
Railroad issues guaranteed. see text. __-__ lle a a a a ‘et ; ripe 
Chicago Pneumatic footCo Stock auth $13,000,000- __ 1# |) 10.408 600) See east) Q— 125 |Apr 76 1926 1% |Equitable Trust Co, N ¥ 
bh case siock Yards Co— Collat tr bonds »# rea 105 OBs) 1911 KOO &« 6.250 On 58 a & + \Oct 1 1961 ua « ovwony Tr Co. Bost 
Chicago Yellow Cab Co Inc—Stock 400,000 shares auth..| .... None |4090,.000 sh.| $4 | Monthly|Sept 1 °26 33.c]_............-......-- 
Childs Co—Common stock 750,000 shares auth--.--~----- cin None/333.909 shsiSee text|\Q—M 10)June 10 '26 60c]_....--.---.---------- 
Pref (a & d) 7% cum $5,000,000 auth baker aes $190) 5.000.000 7 |\Q—M 10) tune 10°26 1%} _ ras ieateae~e 
5-year notes red ]02....-..-.- . ~+---Em.xzxxc*} 1925 1,000; 2.900.900 5 iJ & D|Dee 15 1930 \Empire Trust Co, N ¥ 
| 
| 
| | 
| | 
REPORT For 1925, in V. 122, p. 1316, showed sinking fund 2% of bonds out. _V. 110, p. 1852: V. 106, p. 2227; V. 102, p 
Calendar Years 1925 192 1923. 1922. &R&8, 978: V. 103, p 1980, 2157; V. 106, p. 1129; V. 107, p. 698. Union 
xGross operating profit. $5,950,864 $5,255,679 $4,996,154 $3,439,869 Stock Yards & Trans. 444s due Jan. 1 1920 were refunded by an Issue of 
Inc. from other sources 51,487 32,587 62,321 24,455 5s due Jan. 1930 2 ie ‘. , 
: : . " Also guarantees prin. and int. of $2,327,000 Chicago Junction RR. 4s. 
Gross income $6,002,351 $5,288,266 $5.058.475 $3,464,324 e ; . - s , 19 ‘ . sare ps : 
Selling, &c exp. & int. 3.824.057 3836944 3.489°309  2'694.308 REPORT .—For 1925, in V. 122, p KT agg pale, owes: 192° 
Federal taxes 78.000 174,000 &2 009 8.000 ‘ 925 ~~ ant dete deo. 922. 
Sundry surplus adjust Cr 705 Cr 10 163 Dr.270.008 Dr.229 | Gross earnings $6.935.145 § 7 1328 069 $7 071 015 $8 358 610 
Ist pref. divs 317,450 A330 925 321.650 219.900 | Taxes, int. & oper. exp 4.399 262 1,573,153 4,516,282 5,714,916 
2d preferred dividend: 87,250 7 256 87 25 7 25 ; om ap sina mae a HRT ye 
Semunen divi loads ee 148 O00 oauliaineed me damned Surplus after int., &c. $2,535,883 $2,754,916 $2,554,733 $2,643,693 
a: iia . a - LECTORS F. H. Prince (Pres.), Geo. P. Gardner (V.-P.), Mark W. 
Balance surplus . $850 299 $769 310 5308 295 $234 6416 ee ; V 'p y Guy W. Currier, C. B. W isin. John A. Spoor, J. W. 
x After deducting repairs, maintenance and depreciation Powell, Philip Dexter, M. A. Taylor (Sec. & Treas.), Bradford Norman Jr. 
Pres., Geo. M. Brown; Sec. & Treas., Robt. M. Nelson. Executive | N. Y. agency, 100 East 45th St V. 122, p. 1616.) 
offices, 100 East 42d St., New York (V. 122, p. 2335 aa anes e . ASTI AL ‘ 
pprurede epries pillage a . cin CHICAGO PNEUMATIC TOOL CO.—ORGANIZATION .—Incorp. 
CHANDLER CLEVELAND MOTORS CORP.—Incorp. in Dec. 1925 | in New Jersey on Dec. 28 1901. Manufactures pneumatic and electric 
for the purpose of consolidating the Chandler Motor Car Co incorp. in tools, air compressors. oil engines and rock drills. Janis are located at 
1915) and the Cleveland Automobile Co. (incorp. in 1919). Combined | Detroit, Cleveland, Franklin, Pa.; Monrteal, Canada; Frasersburgh, 


plants have a daily output capacity of 300 cars 

STOCK The consolidation plan provided for the exchange of one 
share of Chandler stock for one share of preferred stock of the new company 
and one share of Cleveland stock for one share of common s 
company The preferred stock of the Cleveland company 
April 1 1926 

Capitalization of the New Chandler-Clereland Motors Corp. 

Preference shares, entitled to have declared thereon in any cal 

endar year non-cumulative divs. aggregating $4 per share 

before any dividends can be declared in such year on the 

common stock; preferred as to assets on liquidation up to $50 

per share, and callable at $85 per share, all or part, at any 

time Not entitled to share in assets or earnings beyond the 

above preferences but are convertible at the option of the 

holder at any time, share for share, into common stock 350,000 shs. 
Common shares, for exchange for 280,000 common shares of 

Cleveland Automobile Co 280,000 shs. 
Common shares to be reserved for conversion of the 350,000 

preference shares above mentioned  __ 
Common shares to be retained in the treasury of the company 

for future corporate uses . 

All shares have equal voting power share for share and 
par value, 

DIVIDENDS 


tock of the new 


was retired on 


350,000 shs. 


370,000 shs. 
are without 


An initial quarterly dividend of $1 a share on the 
preferred stock was paid April 1 1926. 

REPORT .—For 1925, in V. 122, p. 2047, showed: 

(Chandler Motor Car Co.) 1925 1924. 1923. 
Gross profit from sales $3,280,914 $3,219.914 $4,012,189 | 
Interest earned, &c 23 503 21,560 29,184 | 

Total income- — $3,304,117 $3,241,474 $4,041,373 
Selling, &c., expenses and other 

charges, incl. depreciation 1,794,500 1,719,732 1,690,354 

Net profit $1,509,917 $1.521.741 $2,351.019 
Dividends paid 840.000 1,260,000 1,680,000 
Federal taxes-.. 179,000 173,321 295,752 

A Ea ee $190,917 $88,420 $375,267 


OFFICERS.—Pres., F. C. Chandler: V.-Pres 
M. Graham, John R. Hall: Sec.. Isador Grossman: Treas., Samuel Regar 
Office, Cleveland, Ohio.—(V. 1 p. 28093.) 


CHESEBROUGH MANUFACTURING CO., CONSOLIDATED.—OP- 
GANIZATION. &C —Tnoorporated in 1880 In New York. Manufacturere 
of “Vaseline” preparations. Formerly controlled by Standard Oil Co 
of N. J., but segregated in 1911. See Standard O11Co of VN J..V 85 p 
216, 790; V. 93, p. 1390. June 10 1916 the common stock was increased 
from $500,009 to $1.509,000 by a 200% stock dividend, and on Mar. 20 
1924 the authorized common stock was increased to $4 000.000 and the par 
value changed from $100 to $25, common stockholders receiving four shares 
of new $25 stock in exchange for each $100 share held &1.500.000 of the 
new stock was distributed May 2 1924 as a 190% stock dividend: the bal] 
ance ($1.000.000) will remain in the treasury 

The $1,000.000 7% cumulative preferred stock was redeemed on Sept 
30 1925 at 112'% and divs. 

COM. DIVS. (%)— 


, W.S. M. Mead, George 


9e 
mes 


“hes, 2 “39. “SO. “Fi. “SR. “SS. “Sh. BE. 
Regular. nigniaaineé aan 9 12 12 10% 14 14 11 #10 
Extra cash (stk. see ahove) 211% 2 2 3%11 2% 
Paid in 1926: Mar. 31 and June 30, 3°% quar. and 1% extra. 
Pres., C. W. McGee; V.-P., R. 8. Gill; Sec., T. J. Dobbins: Treas 
Fred'k H. Williams. Office, 17 State St., N. Y.—(V. 122, p. 2953.) 


_ CHICAGO JUNCTION RAILWAYS AND UNION STOCK YVARDS 
CO., (THE) —ORGANIZATION.—Incorp. in 1899 in New Jersey. and 
owns entire stock (132,000 shares) of Union Stock Yard & Transit Go. and 
54,991 shares of Chic. Junc. Ry., inel., about 700 acres of land (witb 
one mile of water front), containing warehouses, sheds and pens to accom- 
modate 75,000 cattle, 300.000 hogs, &c. V. 100, p. 1261 In 1907 New 
York Central RR. interests acquired the 46 miles outer belt line of the 
Chicago Junction Ry., assuming the $2,500 000 bonds, and giving 2.590 

000 new bonds in payment. V. 85, p. 159; V. 86, p. 664. In Dec. 1920 the 
N. Y. Centra! filed forma! application with the I. S.C. Comm. for authority 
to lease, operate and ultimately purchase the Chic. Jet. Ry. terminal 
properties at Chicago. The lease became operative May 18 1922. V.112 


. a 

The Central Manufacturing District of Chicago trustees own about 37! 
acres op which factories have been erected and used by about 150 tadustria’ 
concerns V 99, p. 342; V. 100. p 1261; V. 106. p. 2227 See bonds below 

Chicago Stock Yards Co. (which see) owns al! of the $6,500,000 com. stock 


OMVIPENDS Onpref AG vearlw (O.-3 } On cormmon 
1892 to Jan. 1 1915, incl., 8% yearly; 1915 to April 1926,9% 
Q.-J.). 

BONDS.— The collateral trust bonds are secured by pledge of 121 803 
ehares of the stock of Union Stock Yards & Transit Co 5.499.100 of the 
$5.500.000 stock of Chicago Junction Ry and $2 500.000 bonds of Indt- 
ana Harbor Belt RR Of the bonds, $4,000.000 are 4s and $10,000,000 
fesued tn 1915 are fe. both being equally secured. except that under 6 aup 

lemental mortgage the 1% addittova! interest over the ortzinai 4% 


1891 10” 
yearly (24 ‘ 


h 
10,000,000 bonds will be a secondary charge on the property. See . 70 
p. 1251: V 72, p. 389; V. 86, p. 664; V. 100. p. 1261 
Central Mfg. Dist. 5e are issued by J. A. Spoor, Arthur G. Leonard and 


Eugene V._ R. Thayer, as trustees of the Central Manufacturing District 
ona are a first mtge. on real estate and property the value of which le esti- 
mated in excess of $12,000,000. Bonds are guaranteed. ryin. & int. by 
endorsement. by the Ch. Junc. Rys. & Union Stock Yards « o Minimum 


Scotland 


STOCK. Phe stockholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7 500.000 to $13,000,000 Stockholders of record Dee. 19 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 


ind Berlin, Germany. 


stock at par equivalent to their respective holdings. V. 109, p. 1744, 2266 
LATE DIVS.— f'10. ‘11 to ‘17. °18.°19 "20 ‘21. ‘22. ‘23. °24. '25 
Per cent ‘ 3 4 yearly 5% s 6 4 4% & & 
Paid in 1926: Jan. 25, 14%: April 26,14%%. 
REPORT .—For 1925, showed 
Calendar Years 1925 1924. 1923. 1922. 
x Net profits - $722,905 $618,330 $219,218 $567 526 
| Miscellaneous income 58,526 102,673 63 897 41.571 
Total income $781,431 $721,003 $883 .115 $609 097 
Interest charges, &c 64 937 90,755 71,079 


103,279 


Balance ’ ‘ $716,494 $430 248 $812,036 
Profit & loss, surplus 4,566,279 5,434,429 §.216,.544 
x After providing for depreciation and for Federal taxes. 


Quarter Ended March 31— 1926. 


$505.81 x 
1.876.193 








925. 
Mfg. profit, after expenses, deprec. & Fed. tax_-_- 208,748 $136,063 
Cee BN... 5: sadepsankaunk dodo webddabnine 13,632 11,783 
f\ SND. cactcecheudanebatacebueustseee $222,380 $147,846 
| ERESPON . oo ee eincscesccanesnncacssestessccsces 23,234 14,062 
Ba MU ci cbt es a is cided anda dt apt an teh $199,146 $133,784 


OFFICERS.—Chairman of Board, Charles M. Schwab; Pres., Herbert A. 
Jackson; V.-l’s., A. E. Goodhue and W. H. Callan; Sec. & Treas., J. G. 
Grimshaw. Directors: Chas. M. Schwab, James H. Ward, Carl J. Schmid- 
lapp, J. R. MeGinley, W. A. Mitchell, H. A. Jackson, E. M. Richardson, 
E. vy. R. Thayer. New York office, 6 East 44th St.—(V. 122. p. 2335.) 


CHICAGO STOCK YARDS CO.—Incorp. in Sept 1911 tp Maine and 
owns or controls all of the $6,500,000 com. stock of Chicago Jct. Rys. & Un. 


Stock Yards Co.—which see above (V. 93, p. 1193: V. 94, p. 210). Has 
outstanding $8 .000.000 common stock iu $)00 shares on which 5% Was 
paid yearly from Jan. 1914 to July | 1917, incl (24% J & J.), and the 
| collateral trust bonds above described ‘auth £13.900.000 callable at 
| 105. Pres.. Fred’k H. Prince: Sec. & Treas., F. R. Pegram, Ames Bidg., 
Boston.—(V. 94. p. 210: V. 106. p. 193.) 


CHICAGO YELLOW CAB CO., INC.—Incorp. under laws of N. Y., 
Oct. 31 1916 as the Walden W. Shaw Corp.; name changed to present title 
in Aug. 1921. Owns the entire capital stock of Yellow Cab Co., doing busi- 
ness in Chicago. Also owns the eotire capital stock of the Benzoline Moter 

| Fuel Co. In Sept. 1924 acquired a substantial interest in the Yellow-Drive 
It-Yourself-System, Inc. (V. 119, p. 1285.) 

STOCK.—See table at head of page. 

DIVS.—Initial div. of $1 25 per share was paid May 15 1917, 
rate was paid quarterly to and incl. Nov. 15 1918; Feb. 15 


which 
May 15. Aug. 15 


| and Nov. 15 1919 paid $1 50 each; Feb. 14 1920. $5: May 15 1920 to Feb. 15 
| 1922. $1 quar.; April 1 1922 to Sept. 1 1926. 33 1-3 cents each month. 
| 


Also paid $1 extra in 1918 and $1 extra on Dec. 24 1919 
of 100°% was paid Dec. 18 1923. 


REPORT.—For 1925 showed: 


A stock dividend 


Calendar Years— 1925. 1924. 1923. 1922. 
Net profit from oper___ $4,656.456 $5,287,205 $5,099,405 $4.255,708 
Administrative expenses 758,709 1,119,893 ) 276,221 1,141,165 
Depreciation _ - - - 364,465 1,626,305 1,459,402 1,096,471 
Provision for income tax 325,784 312,000 292.000 245,000 
OS eae 600,157 1,600,091 800,071 800,049 

Balance, surplus- l $628.910 $1,280,712 $973,023 

| P. & L. surplus Dec. 31- 3 $2,939,832 $2.315.994 $1,426,307 

| OFFICERS.—Chairman, John Hertz; Pres., C. W. Gray; Sec. & Gen 
Counsel, E. N. d’Ancoaa; Treas., A. N. Huttel. Office, 165 Broadway, 
New York.—(V. 122, p. 486.) 


CHILDS CO.—Incorp. in 1906 in New York. Business started in 1889. 
Co. owns and operates a chain of restaurants in various cities throughout 
the United States and Canada. In Dec. 1925 10) restaurants were being 
operated. Controls through ownership of majority of stock Childs Dining 
Hall Co. and Childs Co. of Providence. Owns entire capital stock of 
Childs Bldg. & Improvement Corp 


STOCK.—A reserve fund for the preferred is provided equal to 10% of 
the net profits of the preceding calendar year, such fund to be invested in 
real estate or securities and to be maintained equal! in amount to the pre- 
ferred outstanding. Voting power is shared equally with the common. 

DIVIDEN DS.—Pref. stock, 7% per annum, since organization to date. 
Com. stock ($100 par), from organization to and including 1904, 3%; 
1905, 3% %: 1906, 4% %: 1907. 5% %;: 1908. 6%; 1909, 74%; 1910, 8% 
1911, 10%: 1912, 10%. and 33%% in com 1913, 10 1914. 7%%; 
1915, none: 1916. 3%% and %% extra; 191, and Red Cross: 
1918, 344%: 1919. 2%% and %% extra: 1920. 7% and 4% extra; 
1921-22. 8°7%: 1923, 8.85‘ Com. stock (no par). initial dividend 60 cents 
March 10 1924: regularly quarterly thereafter, including June 10 1926. 
Div. of 4% in com. stock payable in 4 quarterly installments, commencing 
April 1 192° was declared in Feb. 1925 

The directors on Jan. 27 1926 declared a 4% stock dividend on the com. 
stock. payable in four installments of 1% each on April 1. July 1, Oct. 1 
and Dec. 30 to holders of record Feb. 26, May 28, Aug. 27 and Nov. 26 


stock 
917 


6H" 


1926, respectively. 
NOTES.—See table at head of page. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places ‘here Interest ane 
2332) {For abbreviations, &c., see notes on page 8] Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
“hile Copper Co— Stock auth $135,000,000__...._.-.--..| -.-. 109.782.550} 10 Q—M_|June 28 '26 2% 
“onvertihle 15-year bonds. Ser A, (see text) call g Gc*&r*| 1917 | $500 z $34 .991 500 6a & OJApr 1 19% “|New York 
Chrysler Corp—Common stock 3,200,000 shares auth.. __| --_- None}? .685688shs/See text} Q—J |Apr 2 1926 75c|__.......------------- 
Pref stock Ser A $8 cum red 115 275,000 shares auth--_-- Peay None/216,668 shs}| $8 J &J jJan 3 1927, $2)New York and Detroit 
ist M Ser G bds due $350,000 ann red(text)_Ce.kxxxc*&r*| 1924 500 &c} $1,951,000 5% g|J & D 15|/To Dec 15 1934| Equitable Trust Co, N Y 
Cluett, Peabody & Co, Inc—Com stk 250,000 shares auth| ____ None}192.391 shs| $5 Q—F | May 11925 1%|Checks mailed 
‘ref in & a ’ enimasive $4 000000 106) $9,000 (um 7 Q—J Apr 1 14926 1% oO 
Coca-Cola Co (The)—Common stock 500,000 shares_-__-_-- udhdne None [500,000 shs $7 Q@—J July 1 °26 $1%]--<c.e «. conccecece 
_ Preferred stock 7 cum (called for payment July 1 1926)--| ---- 1 4,669,700 7 5 & Sitiy 1°RS Bel pccccsecsses 
Coca-Cola International Corp—Stock Py a AOR oy: |. OD ees ae ee erie eae i et 
e 
REPORT.—For 1925, in V. 122, p. 1031, showed: | _OFFICERS.—Chairman & Pres., Walter P. Chrysler; V.-P., & Sec., W. 
: (including Childs Dining Hall Co. and Childs Co. of Providence.] Ledyard Mitchell; V.-P. & Treas., B. E. Hutchinson: Compt., W. T. 
_ Calendar Years— 1925. 1924. Schmitt. Office, Detroit, Mich. New York headquarters, 347 Madison 
Total cales. Oe as alee $25,625,393 $24,675,564 | Ave.—(V. 122, p. 2803.) 
iross income from operation___ _- atin dai 2,762,811 . > 
Federal and State tax reserve 045'05 CLUETT, PEABODY & CO., INC.—ORGANIZATION.—Incorp. in 
Other general eupenats. aphsacag 45,051 pL Feb. 4 1913. Combined factories OO Tree, Wes vss alse 
roe 6 = se ites factories at Rochester, Schenectady, Nassau, Hadley and Corinth, 
Net income from operation _- 99 $1,817,760 | N. Y.; Leominster and Framingham, Mass.; Bridgeport, Conn.; South 
AES SAM 364,248 578,838 Norwalk, Conn.; St. Johns, Que.; Kitchener, Ont., and a bleachery at 
NINN. Ss 8S ie on ee __706,786 587,629 | Waterford, N. Y. Annual roduction about 12,000,000 dozen collars and 
lS Ee $1,655,894 $1,808,969 | 500,000 dozen shirts. V. 96, p. 491. Canadian Co., V. 106, p. 2454: 
PII «tink oh i eho beditiveditne 5.782.250 5,028,910 | V-111, p. 796. 1373. 
Total amend $7438 145 36.837 879 _The company in Jan. 1925 purchased assets and trade-mark of Earl & 
ab surpius....-------------------------- $7,438,145 $6,837,879 | Wilson also of Troy, N. Y., and manufacturers of shirts and collars. V. 120, 
Reserve a ' out “ae Gilde Gor 158 ,663 IG + p. 833. 1094 
referred dividends Childs Co____._.._.....----- 350,000 50, gree sage 
Preferred divs. Childs Dining Hall Go___......_.. ‘ 6 6 STOCK.—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
Common dividends (cash)...................~~ 743,000 557,672 | 2nd accrued div., also at same price on dissolution or consolidation or dis- 
Common dividends (stock). ____..._.......___-- - 6. RRR ee open. , Rouianins Dec. 31 1916. yr <= pivane  ~ 
" ; aT an TEU SI 920, 1% of issue and thereafter 2%, payable out of surplus profits. e 
— —y | a. ww ww ee we ~~~ ~~~ == $5,938 808 $5.782,2 m1 ref. has no vote for directors unk as deer quarterly dividends are in default. 
Geass inet —y ee ee $6'527,020 36/137 61 5 vo mortgage or new pref. without consent of 8% of each class of stock. 
' s jIne oe eT eee eee Pe ee ee ee eee q 0260 Ue os ’ ‘ . oos ’ . © © vey 
ol apo pot hal sega alt teed 5'929'580 5738060 | 12,Dec. 1925 $1,060,000 of the original $10,000,000 had been amortized. 


Operating income- 


_” $595,440 $399,555 
Other income 


38.696 84.062 


Oh) ee te ee ee $634,136 $483,617 
SS sehen aaa apne Sean 279.784 145€,000 
SS a ea a Sie ee 354,352 333 617 
: OFFICERS.—-William Childs, Pres.: C. L. Roberts, Sec.: C. J. Wimple, 
I'reas. Office. 200 Fifth Ave.. New York.—(V. 122, vp. 2658.) 


CHILE COPPER CO.—Incorporated April 16 1913 tn Delaware and 
own. the entire i0,000 shares of full-paid and non-assessable capita! stock 
of the Chile Exploration Co. of N. J. Said company owns and operates 
exten-ive deposite of low-grade copper ore and a plant for producing elec 
t-olytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antofagasta & Bolivia Ry.. 163 miles northeast of Port of Antofagasta, 
ard has its own standard-gauge railroad connecting the plant with the mine. 
Altitude of mine 9.600 ft.: of plant, 9.000 ft The plant has a capacity 
of 15.000 tons of ore per day. Compare V. 116. p. 415. 

STOCK.—In Jan. 1923 the Anaconda Copper Mining Co. acquired a 
majority interest in the company through the purchase of 2,200,000 shares 
from Guggenheim Bros. at $35 ashare. V. 116. p. 209. 940. 

DIVIDENDS.—An initial dividena of 24% was paid on March 22 1923 
Se rme amount oaid quar to June 28 1926 

BONDS.—In April 1917 sold $35,000,000 6% convertible, Series A bonds 
(total auth., $100,000,000), to pay floating debt and pay for further addl- 
tions, &c. These bon Is are convertible into stock at any time, $35 of bonds 
for $25 stock [or at lower rate in case of issue of (a2) bonds convertible at 
lower rate; (>) stock at less than $35 per share]: also callable by company 
after April 1 1922 at 110 and int. V. 109, p. 778; V. 104, p. 1047. 1147. 














15694, 2013; V. 105, p. 1000; V. 106, p. 1580, 2563; V. 107, p. 1483; V. 108 
p. 1612, 9430 

REPORT .—For 1925, im V. 122, p. 2643, showed: 

1925. 1924. 1923. 1922. 

Copper produced (Ibe.)_ 219,516,420 211,644,026 204,897,590 134,568,506 
OCopper sold (Ibs.)____..207,978,026 213,418,044 203,801,420 144,588,097 
Average price......._- 14.273 cts. 13.255 cts. 14.677 cts. 13.540 cts. 
Operating revenue. _- $29,684,407 $28,289,013 $29,911,105 $19,576,635 
Operating costs____.__. 11,293,499 11,812,500 12,394,688 10,411,116 | 
Deliv., selling, &c., exp- =e ei eae a maid tei 1,257,701 

Net operating income_$18,390,908 $16,476,513 $17,516,417 $7,907,818 
Int. & disec’t received nigew ae ; dame 576,375 
Other income_-_-_-- ~~ 997,160 1,297 ,008 1,108,611 104,156 
Profit on undelivered 

(| Sat i ali SES > 6 I ee Po! ee 

Total income_____.-- $19,388,008 $17,773,521 $20,445,665 $8,588,350 
Federal taxes, &c_____- 2,567,923 1,781,508 1,214,255 553,384 
[Interest on bonds____.. 2,239,959 2,240,060 2,384,093 3,148,012 
Deprec'n plant & equip’t 2,640,975 2,399,075 2,116,653 2,856,568 
I i ge ee cians 140,000 
ea!) Cae —0Ul(té‘ié‘ A 2,852,884 


Plant superseded er 
OS age 
ELE 16,977,988 10.977.650 10,908,80G  -_..__. 


Balance, surplus $961,163 $375,258 $3,512,464df$1,368,608 

OFFICE Ks.—Chairman, John D. Ryan; Pres.. O F. Kelley; Sec. & 
Treas... C. W. Welch. Office, 25 Broadway, N. Y.—(V. 122. p. 2643.) 

CHRYSLER CORP.—Incorp. in Delaware June 6 1925 for the purpose 
ef taking over the properties of the Maxwell Motor Corp. pursuant to a 
reorganization plan dated April 15 1925 (V. 120. p. 2019). The latter 
company was incorp. May 7 1921 in W. Va. as a reorganization and merger 
of Maxwell Motor Co., Inc., and Chalmers Moter Corp. Manufactures 
the Chalmers and Chrysler cars. 

STOC K.—The pref. steck is callable at 115, and a sinking fund of not 
less than 10% of the ameunt of divs. paid on the common shares is to be 
created to provide for the retirement of the pref. stock. 

The stockholders on Dee. 18 1925 ratified an increase in the common stock 
from 800,000 shares, ne par value, to 3,200,000 shares, no par value, and 
approved exchange om the basis of four shares of new common stock for 
each share of common stock held. 

DIVIDENDS.—The directors on March 9 1926 declared an initial 
quarterly dividend of 75e. per share on the common stock, no par value, 
payable April 2 1926. 

The directors also declared four quarterly dividends of $2 per share on 
the no par value pref. stock, series A, payable April 2, June 30, Sept. 30 
1926 and Jan. 3 1927 to helders of record March 19, June 15, Sept. 15 and 
Dec. 15 1926, respectively. 

BONDS.—The Ist mtge. $5,000,000 auth.) are 


Sp abammameae 406,110 





Rise 
Ps Bee 


, serial gold bonds 


redeemable as an entirety, or from time to time any one or more series as | 


an entirety, at 105 and ins. if called for red. on or before Dec. 15 1925, and 
thereafter at 105 and int. less '+4% for each 12 months or part thereof 
elapsed after Dec. 15 1925. V. 119, p. 2769. 

REPORT.—For 1925, im V. 122, p. 1648, showed: 

Consolidated Ineome Account Year Ended Dec. 31 1925. 

Total income 
ED. ot wk 66b ste) sSeeceseeendseseeecaasessessssceseé 9,410,127 
DE ii6 66 co CeES Ebene ne aSheeeheune seed 
I I ahaha Sali celiac als ae Ui a ia area tie deere at ie ob A 
Preferred dividends 1,750,400 

Balance, surplus baat sn $15,375,735 

Consolidated Income Account for Quarter Ended March 31 1926. 


ean 2.471.000 


The stockholders in Feb. 1925 changed the authorized com. stock from 
180.000 shares of $100 par value to 250,000 shares of no par value. The 
outstanding stock of $100 par value was exchanged for the new stock of 
no par value on a share for share basis. 

Dividend on common, 1914 ana 1915, 4%; 1916, 6% (14% quar.) 
1917, 6% (14%% quar : Feb. 1918 to Nov, 1019, @% ». a. (1%% auar ) 
. 1920 to Nov. 1920, 2% quar.; Feb. 1921, 14%; then_none until 

. 1 1923, when 1% % was paid; same amount paid quar. to Feb. 1 1925; 
y 1 1925 to May 1 1926 paid $1 25 quar. on new shares of no par value. 


REPORT .—For 1925, in V. 122, p. 878, showed: 
1925. 924. 








Calendar Years— 1 1923. 1922. 

Net sales___......_._..$24,882,867 $24,380,979 $28,264,902 $23,656,125 
| x Expenses, &c _ 22,386,834 22,194,867 24,932,758 20,483,835 

Interest Cr .27 590 90,908 196,165 113,644 
Depreciation OR O95 Z7Ty oa] * 981 212 207 .205 

Net income . 22,446,009 31,060,018 2.0u..000 } ae 1.441 
Preferred divs. (7%) 590,935 572,813 582,190 558,665 
Common dividends ($5) 939 966 (5% 1900 000 (5 & )900 000 

Balance, surplus $711,798 $350,400 $1,372,476 $2,162,776 
Approprixtion (deb.) v795 500 
Previous surplus. ___- - 8.275.385 8.720.485 7.348.009 5,185,233 





Total surplus Dec. 31_ $8,987,183 $8,275,385 $8,720,485 $7,348,005 

x Including raw materials, labor, supplies, operating expe~ses, general 
and selling ocponem: all administrative expenses, reserves for taxes, royal- 
ties, &c. y Appropriated from surplus for settlement of patent suits. 

OFFICERS.—President, G. A. Cluett; V.-Ps., E. Harold Cluett, A. E. 
Cluett, A. Gillespie and E. H. Betts: Sec., H. M. Grout; Treas., D. A. Gil- 
lespie. Office, Troy, N. Y (V. 122, p. 878.) 


COCA-COLA CO. (THE).—ORGAN.—Incorp. ip Delaware oun 
Sept. 5 1919 as successor of (The) Coca-Cola Co. of Ga. Business started in 
1 Main plant at Atlanta, Ga., also has manufacturing plants at 
New York, Chicago, Baltimore, Dallas, Los Angeles, New Orleans, Havana 
and Santiago, and in Toronto, Montreal, Winnipeg and Vancouver, Canada. 
Normal combined mfg. capacity of plants is 30,000,000 zallons per annum. 
Coca Cola International Corp. was organized as a holding company in 
Jan. 1923. V. 116, p. 181, 300. The Coca-Cola Co. of Canada, Ltd., 
was organized in Dec. 1923. V.117, p. 2894. Tax suit against old coin- 
pany. V. 119, p. 2068. 

STOCK.—Of the $6,000,000 preferred stock issued, $1,330,300 was in 
treasury on Dec. 31 1925. The balance outstanding has been called for 
payment July 1 1926 at par. 

DIVLDEN DS.— Initial div. on com. stock of $1 id Ape. 2 1920; sane 
amount pald July 15 1920: then none until Dec. 1 1921. when $1 was paid; 
April 1, July 1 and Oct. 1 1922 paid $1 each; Jan. 2 1923 paid $1 50; April 2 
192% paid $1 50 quar. and 50 cents extra; July 1 1923 to July 1 1926 paid 
$175 quar. 

REPORT .——-For 1925, 

Calendar Years 
Net sales 
Operating profit 
Less other deductions 


in V. 122, p.1 
925. 
$28,553,425 $25.4 
9,920,165 6,506 993 
660 585 


317. showed: 

1924. 923. 1922. 
14,197 $24,320,064 $21,053.83 
§ 222,681 7.227 ,162 

45.576 ) 


Federal taxes 1,360,000 806 000 648 000 897 .000 
| Preferred dividends 662 961 700 000 700 000 700 000 
| Common dividends 3.500.000 3,500,000 3,625 000 2,250 000 











Balance, surplus__- $3,336,619 $1,500,993 $204,108 $34,318%.442 
3 Mos. End. Mar.31 1926. 1925 1924. 1923. : 
Gross receipts. _- $5,926,742 $5,785,799 $4,730,145 $5,068,561 
Mfg. & gen'l expenses 3.809.911 4.081.257 3.807 685 3,573 S897 
Operating profits $2,116,851 $1,704,542 $922,460 $1,494,664 
Miscell. deductions 378,734 127,109 507 
Net income. -_- ... $1,738,097 $1,577,433 $922.460 $1,494,157 
OFFICERS.—Chairman, W. C. Bradley: Pres., Rebert W. Woodruff; 
Exec. V.-P., Harrison Jones: V.-P., Wm. P. Heath: Harold Hirsch, B. N. 
Harris: Sec. & Treas., 8. F. Boykin. Main office, Atlanta, Ga.—(V. 122, 


p. 2504.) 


COCA-COLA INTERNATIONAL CORP. Z 

Corporation was organized in Delaware on Nov. 18 1922 Is strictly a 
holding company. Certain stockholders of Coca-Cola Co. became inter 
ested in the advancement of that corporation and its policy, and this com 
pany Was formed to insure control of that corporation, and for the purpose 
of seeing to it that the control of Coca-Cola Co. remain vested in the hands 
in which it was at the time this corporation was formed. In the opinion 
of those people, it became necessary to form this corporation in order to 
stabilize the management and policies of Coca-Cola Co. It was further 
believed that from time to time Coca-Cola should enlarge the sphere 
of its endeavor and it was the purpose of this corporation, as a holding com 


| pany, to aid it to enlarge this sphere of its endeavor by having other cor- 


DEE Ca wdkiccandhdousddedinésanudstatehadiehs $6,138,175 

PE nnn te adiknses6evahbeseeedeneunssabshds ease tes 2,264,181 
CER BIO 6 a cedkdpcsersesotescsccscecccueanscaneean $3,873,994 

Other income and charges (met)_..._._.-- outa eirbisahabeet 238.095 | 
Net profit before Federal taxes... ..................-...-- $4,112,089 


porations formed that would engage in lines that were similar to the busi- 
ness of Coca-Cola Co., and from time to time this corporation would own 
and hold the capital stock of such other corporations and thereby have 
continuity of management. In order to accomplish this purpose corpora 
tion exchanged 251,000 shares of its common stock and obtained in the 
exchange 251,000 shares of the common stock of Coca-Cola Co 


Earnings Years Ended Dec. 31 1923. 924. 9125. 
Divs. received, Coca-Cola Co $1,819,750 $1,757 000 $1,757 000 
Other income 26,405 12,766 12,509 

Total $1,846,155 $1,769,766 $1,769,508 
Expenses 26 406 12.674 zs 20385 
Ge DEE. anusnide aenuee $7 .25) 1.819.750 ($7) 1757 .000 $7) 1757 000 

Balance $92 $2,974 


122, p. 


2196). 
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NDUSTRIAL STOCKS AND BONDS 


[Vor. 122. 






































MISCELLANEOUS COMPANIES Date Par Amount Rate hen Last Dividend Pigese Where Interest an¢ 
[For abbreviations, &c., see notes on page 8) Bonds Value Outstanding % Payable | and Maturity ridends are Payable 
Colorado Fuel & Iron--Common stock 344,200.000 auth _. ae $10 |$34 2235, 500 See tex!/......._.|May 25 °21%% 
Preferred stock (not a* to assets) §% cum $2,000,000_. . * 10% 2.500.000 ~ Q-J25 |May 25 °26 $4 Chase Nat Bank, N Y 
Colo Fuel & Tron Gen M $6,000,000 ¢ sf red 105. Ce.c*&1| 1893 1,000) 5.319.000 Sa |F & AlFeb 1 1942 “hase Nat Bank. a b 
Nolo tTrdns iat MgodeerA & PR ocuarn & teal INK Neth 1904 my} 31,430.000 Kg F & AlAug 1 1934 New York Trust Co. 
Columbian Carbon Co—Stock ( v tc) 500,000 shares auth; _._- None} 402,031 sh $4 Q-F many 2 TERS Bll cnncccscacsccecsaeesens 
Commercial Solvents Corp 2 as 
Class ** B"’ stock 110 000 shares I a a i ‘= None OF oT Ne eT a eee 
Congoleum=Nairn, Inc—C om stock 1,750,000 shs auth- None_/|1,641,026 shs | See text |..---...|Oct 30°25 50c)..-.------------------ 
First pref (a & d) stock 7% cum $2,000,000 auth red 107_ 00] 1,664,400) 7 Pe Ce 2 “EO BMiticccoccnesackntacussnne 
Second pref (a & d) stock 8% cum $1,000,000 auth red 100 100] In treasury} -- - i at pleat ~ |-~----------------2- 
First mtge serial gold notes due $100,000 ann red 103__xc*| 1919 1,000 490 000} 72 J & JITo July 1 1929/Guz aranty Trust Co, NY 
First mtge serial gold bonds due $100,000 ann 700 .O0f 62 ; To 1932 Bankers Trust Co, N Y 
Farr & Bailey Mfe ist «f @ bonds (euar) red (text)__kxc*!| 1922 100&1000 1.273.300) 72 M & SjJunel 1942 Camden SD & Trust Co 
Conley Tin Foil Corp—Stock 200, 000 shares auth..._...- mare SR FOF ae See text _ |-.-------------------- 
Consol Cigar Corp—Common stoc k, 250,000 shares_______ ee None_ {194.656 shs|See text/......-- Apr 15 21 $1.75 ee ccesecscsncesecesece 
Preferred (a & d) 7% cum (see text) ‘auth $5,000, 000 call 110} .... 100| 3,796,500 7 Q—M |June 1°26 1%|New York 
" 
COLORADO r ‘ iE L & IRON CO. (THE).—A Colorado corporation | Income Account for Quarter Ended March 31 1926. 
formed Oct. 21 18 Re-chartered Oct. 1912. V. 93, p. Le y In June | Net profits, $321,889; pref. and Class A divs., $59,960; surplus.. $261,929 
a Rockefeller Gould interests assumed control. V. 76, p. 1410; V. 98, | Previous surplus a mie PEER EPI I ELEN — sae -- 1,415,114 
p rv. aumnten 
Ueser Se recrgnmea tee 4 1903 (V. 77, p. 2087, 2282, pest: A are | ‘Total surplus as of Mar. 31 1926 cis buses ak daa $1,677,043 
p. 736, 1267) the Colorado Industrial Co., whose entire capital stock is | eETOR ou ae . “ we 
owned. created an Issue of $45,000,000 consol. first mtge. Suarantecd bonds | , O% om anes amen. S a (Amd. a eh Fi} res. BP. G. Mumford: Treas. 
(gee below: also full statement fn v. 80, p. 1726: V. 83, p. 378 <4 - ft nn i 7 io. 5 one : » ie 4 2, J 
Orn the. Lee o pref. in full to Peb. 1992 ae bone til! 5 ee at eZ 


Joly 1912. 2K%; Jan. 1913 %. Mar. 20 1913, 35% account ac 
eumulated dividends; July 1 181 . 4%: Jan. 1 1914. 4%; then none till 
Ave. 1916. when 30% was paid: on Dec. 22 1916 also nald 30% thus 
clearing up all accumulations: ety. Feb., 4%: May 1917 to May 1926, 8% 

p.a.(2% quar.). V. 103, p. 63. 2081. 

ae initial dividend of 3% was declared in July 1917 
payable % of 1% on July and Oct. 25 1917 and Jan. and April 25 1918: 
July 1918 to May 1921, % of 1% quar.; none since. 


BONDS —The Coli Ind. guar. Ss ($45,000,000 authorized iseue) cover al! 
the property of that company and,b 
real estate transferred to the Col. Fuel & Iron “o. and entire issue of securi 
ties of subsidiary cos. named. viz. $4,500,000 bonds and $190.000 stock of 
Col. & Wyo Ry.: $3.000.000 Rocky Mtn. Coal & Iron stock and $231,200 
atock and $160.000 notes of Crystal Riv. Rv. Serles “‘A’’ (iimited to $14, 
067.000). Series ‘’B" (limited to $30,932,000), $6,000,000 to retire gen. Mf 


on the common stock. 


© F188, b= 12 Dp. 1481. 1720: V. 83, p. 381, 377. 326; V. 96. Dp. 1492. 
of the total of $34.355,000 Col. Ind. 1st 5s outstanding Dec. 31 1925, 
$4.925.000 were held in treasury of Colorado Fuel & Iron Co. 
REPORT .—For 1925, in V. PO 22, p. 1616 and 2185, showed 
Calendar Years 192! 1924. 1923 1922 
Total gross earnings $34.5: 71: 35 $39.297 321 $38.656.580 $29,533,191 
‘Total net income 5 R66 ),537 4,628 503 4.992 680 3.730, 602 
Interest, taxes, &c 1 117. 109 4,108,218 1,260,651 4.385.547 
Preferred dividends 160,000 160.000 160,000 « 160,000 
Balance, surplus $1,592,428 $360 285 the 029 de rss / 945 
Quarters Ended March 31 1926 1925 
Gross receipts $10.557.454 $10.86 6 067 $10, 340, 609 
Net earnings 1.985.616 1,436,205 548.624 
Income from other sources 110.575 107.490 101,531 
Bond int., taxes, sepeepeedeh fund, &e 712,956 716.761 ; 44.353 
Depreciation 22, 19 247.182 57.182 
Surplus_ 1,121,115 569,753 648.621 
OFFICERS.- -Pres., a F. Welborn: V.-P., Arthur Woods: V.-P. & Gen 
Mer., E. H. Weitzel: V.-P. & Treas., ¢. G. Pierson; V.-P., Industria! 
Relations, A. H. Lic hty: Sec., Wendell Stephens 


DIRECTORS.—J F. Welborn, Fred Farrar. Thomas Debevoise, George 
B. Berger, S.G Pierson, Arthur Woods, FE. H. Weitzel. Albert A. Reed 
Wm. V. Hodges, E. T. aw and M.D. Thatcher. Office, Boston Build- 
ing, Denver, Colo.—(V. 122, p. 2504.) 


COLUMBIAN CARBON py —Incorp. 
Aug. 24 1921. Produces carbon black, 
gasoline and natural gas. For desc ription of rrorerties, &c., compare 
annual report in V. 122, p. 1640; also V 122, p. 2658. 

STOCK,.—AIl the outstanding stock is denraited under a voting trust 
agreement expiring Nov. 1 1930, the voting trustees heing F. F. Curtze, 





under laws of Delaware op 
lampblack, bone black, pigmente 





F. M. Knapp, R. L. Carr, Edwin Binney and C. Harold Smith. 
DIVIDENDS .— Payments have been made as follows: Feh. 15 1922 
$1: May !' 1922 Ang. 1 1922, 75 cents; Nov. 1 1922, 75 cents; Feb. } 
1923 to May 1 1920, $1 quar. 
REPORT —For 1925, in V._122, p. 1640, showed: ereenernss 
Calendar Years- 19 1924. 1923. 1922. 
Fa $7 386. 163 $6.489.588 $8.596.718 $6.848.065 
Net profits 2,476,290 2 442.418 3.8A6 254 2,127,641 
Federal taxes (est. ) 310,000 275.000 480.000 250,000 
Dividends paid 1,604,909 1,602,254 1,601,170 1,119,973 
Minority interest share 45.866 51 733 7a.  eeene 
Balance, surnlus___-. ins $51 5.516 ; 513, 430 ‘ 1 777,482 $757 668 
Quar. End. Mar.31 1926. th . i924 _“ 1923. 
Net rev. after Fed. taxes $1,074,933 $973 682 $1) 1 36. 180 $1,279.007 
Deprec. & depletion 380.051 413,264 140.119 285,132 
Dividends x426,516 402,121 402,082 402,131 
Adj. prior years nie aes 2 wa 
Surplus- ($268,366  $135.219 $293,979 $5 17 744 
x Includes $24,500 on minority stock in sub. cos. st oor 
OFFICERS.—Pres., F. F. Curtze; V.-P., Edwin Binney and C. Harel 1 
Smith; Treas., Geo. L. Bubb; Sec., Reid L. Carr; Controller, R. E. Harnden. 
Office, Williamsport, Pa.—(V. 122, p. 2658.) 


COMMERCIAL SOLVENTS CORP.—Incorp. under laws of Maryland 
Dec. 13 1919. Manufactures solvents, particul: arly butanol (buty) 
alcohol) and other alcohol products under the We ‘izmann processes: alsc 
manufactures acetone. ethy! alcohol and various imnortant derivatives 
Plants are located in Terre Haute, Ind., and Peoria. Il. 

STOC K .—Class ‘‘A”’ stock is convertible into Class ‘‘B"’ stock, share for 
share. The directors in Avril 1926 called for redemption the $1,000,000 
8% pref. stock and the 39,960 shares of no par value Class ‘‘A" stock as of 
July 1 1926. 

DIVIDENDS.—An initial div. of $1 per share was paid on class ‘*A’ 
stock on July 1 1922: Oct. 1 1922 and Jan. 2 1923 paid $1 per share each 
guar.; then none until Jan. 1 1924 ween $i =e paid: April 1, July 1, Aug. 1 

pt Cc an ov Da clearing up all accumulations 
Jan. 1 1925 to July 1 1926 paid $1 quar. ” 


NOTES .—The 6% % gold notes were redeemed on June 1 1926 at 104 
and int. 














REPORT .— For 1925, in V_ 122. p. 17 769. , showed: inert eee 
1925 1923. 71922. 
Gross profit__.___. Not (*$1.5: 553. 576 $165,828 $457,891 
Depreciation - ‘ -> reported 3 See * 59,533 24,685 
Admin. expe nses, &c__| | 317, 425 114,152 185.168 
Operating income____ $1 312,189 $1, 236.1 51 " Joss$ 7.857  $ 248.038 
Other income... _. 87,712 183, O44 26, 691 30.348 
Total income________ $1,399,901 $1, 419,196  $18.834 $278,386 
Interest, &c., charges_- 338,014 217 .223 78,708 os 797 
Federal tax reserve. _-- 171,622 158.000 22,600 
Preferred dividends. __- 80000 62.736 15.652 
Class ‘‘A"’ dividends- -- - 159,880 280,000 40,000 120.000 
BS D.cconeeues on $650 385 701,237 def$11 5.526 ” $36, 989 


* After deducting production costs, laboratory expense, factory oper. exp., 
redistillation charges and returns and allowances (and depreciation in 1924) 





supplemental mortgage of 1913. the | 








COMPUTING-TABULATING-RECORDING CO.—See Internationa] 
Business Machines Corp. 

CONGRESS CIGAR CO., 

CONGOLEUM.NAIRN, INC.—Incorp. pit 23 1919 in N. Y. as the 
Congoleum Co., Inc., successor to The Congoleum Co., a Pennsylvania 
corp.: name was changed to ¢ Jongoleum- Nairn, Inc., in Oct. 1924. Manu- 
factures wate rproof floor covering, art rugs and borders under the registered 
name of ‘‘Congoleum. Plants are located at Marcus Hook, Pa.; Salem, 
N. J.; Camden, N. J., and Asbestos, Md. 

The stockholders in Oct. 1924 authorized the company to purchase the 
assets or to that end to acquire the whole or any part not less than 66 2- 3%o, ; 
of the capital stock, both com. and pref., of ‘*The Nairn Linoleum Co.’ 
(of N. J.). by issuing and giving in exhange for each share, either com. 
or pref. of said stock of ‘‘The Nairn Linoleum Co."’ (of N. J.) 6.80126 
shares of the com. capital] stock without par value of Congeleum Co., Inc. 


STOCK.—The stockholders on Sept. 8 1924 increased the authorized 
common stock from 1,000,000 to 1,750,000 shares of no par value. 


INC. V. 122, p. 2335.) 


DIVIDENDS.—On pref. in full to date. On common, paid $1 50 per 
share each on Oct. 15 1920 and Jan. 15 1921: Apr. 15 1921 to Oct. 15 1922 
paid $1 quar.;: Jan. 15 and Apr. 16 1923, $2 each: July 16 1923, $4: Oct. 15 
1923, £2: Dec. 22 1923 paid 300% in stock: Jan. 1924 to Apr. 1925 paid 
75c. quar. on increased capitalization; July and Oct. 1925 paid 50c. quar.; 


none since 


BONDS.—The Farr & Bailey Mfg. Co. first sinking fund gold bonds are 
callable as a whole or in part at 110 and interest prior to June 1 1927, and 
annually thereafter at 4% of 1% less until 1937, and thereafter 1% less until 
maturity. Guaranteed “as to prince ipal and interest by endorsement by the 
Conzoleum Co., Inc. 


REPORT.—For 1925, in V. 12 


2, p. 1922, showed: 
25 


Calendar Years 925. x1924. 1923 
Manufacturing profit...____.._._...$10,269,761 $16 691,710 $i}. 440,308 
Selling, admin. & general e xpe nses_.. 7,224,802 8.994 307 5,768,792 











Operating profits_______ _ $3,044,959 "$7.6! 697.403 $5, 680, 516 
Add—Int., royalties, dividends, ‘&e_ 2,136,822 612,802 266,906 
Ul) a $5.181.781 $8,310.205 $5,947,422 
TORIES BEERS «dé oe viwansecd oa 256,623 289,921 303 566 
it ice ai been ae ee oe i 722.084 ae 111 332,846 
Fed'l] & State income taxes (est enews 125,000 82,715 675,000 
Net income........-.- _ $3,778,074 $6,388,458 $4,646,010 
Dividends paid—Preferred stock — _ - - 119,842 135.752 129,036 
TE SS eee 8 a ee 
Ce SURE costvinscdnaracns 4.077 565 3,489,375 1, 280, 000 
NN, GOS on cc cudewae weds de 1$419,334 $2,763,332 $3.2: 26, 97 4 
Profit and loss surplus... .__...__..- $13,166,554 $12,648,709 $7, 390.826 
x Congoleum Co., Inc., was merged with the Nairn Linoleum Co. during 
1924 and the earnings of both companies for the year are included in the 


above report: however, the properties were jointly operated only for the 
last two months of the year. 

OFFICERS.—Chairman, A. W. 
ae L. W. Fogg. Office, 
218.) 

CONLEY TIN FOIL CORP.—A holding company, incorporated under 
laws of New York on Dec. 9 1919. Subsidiary corporations are engaged 
in the business of manufacturing and selling metal products, particularly 
tin foil products. 

To Dissolve.—The stockholders on Sept. 


> 


Erickson; Pres., F. Foster; Sec > 
Morris Building, Philadelphia. —(V. 122 


9 1924 voted to dissolve the 


corporation. An initial liquidating dividend of $14 a share was paid on 
Feb. 16 1925: a second dividend in liquidation of $2 50 a share was paid 
on May 15 1925. Compare V. 120, p. 2555. 


DIVIDENDS.—Paid 50 cents per share on June 16 1920 and 50 cents 
per share on Oct. 1 1920. 


REPORT .—For 1923, in V. 118, p. 1778 and 2442. showed: 

Calendar Years— 1923. 1922. 1921. 
*Net earnings. .......... $145,750 oo73-103 $134,013 
Federal taxes_.___-- 17,500 2,106 19,006 

Net income-.-.----.-- ~ $128,250 3: 21 602  ~=—« $115,007 


* After expenses and reserves for inventory occuntenent, oe, 


For 9 mos. ended Sept. 30 1924: Manufacturing profit, $10,044,231 


expenses, $5,296,689; interest, $172,938: oo iation, $204; '921; Federal 
taxes, $536,197; net profit, $3, 743,486. a 119, p. 1959 
OFFICERS.—Pres., E. J. Conley: V . Egbert Moxham: Sec., L. D. 


Conley; Treas., Fred. D. Reithin iv. 120, p. 2555.) 


CONSOLIDATED CIGAR CORP.—ORGANIZATION.—Incorp. May 
14 1919 in Delaware and acquired oe eer and 27 factories of six 
lone established concerns, namely (a) Schwarz & Co., Inc., New 
York; (6) T. J. Dunn & Co., New York: (c) Lilles Cigar Co.., Detroit, Mich. 
(d) El Sidelo Cigar Co. and (e) Jose Lovera Co., Tampa, Fia.: (f) Samuel I. 

avis Co., Tampa, Fla. In Oct. 1919 acquired _ by purchase the G. J. 
Johnson Cigar Co., Grand Rapids, Mich. p. 1463. Plants 
(comprusing 26 factories) at Tampa, Key West, ‘ae York, Philadelphia, 

Jetroit, Poughkeepsie, Allentown, Coplay, Harrisburg, Grand Rapids, 
Traverse City, Manistee and other ‘cities. 

The stockholders on Sept. 30 1920 ratified and approved a contract 
whereby the compen became the owner of all the Common stock of *'44"" 

Cigar Co., established in 1893 in Phila. and Spcergerates in 1905, maker 
ef the widely advertised brands ‘*44"’ and “Adlon. 

STOCK.—No mortgage without consent of 2-3 of pref. stock. Annual 
cumulative sinking fund of $80,000 beginning June 1 1921 to be applied for 
nena fa of the pref. stock at 110. Also callable asa whole at 110. In 

failure to pay 3 successive quar. divs., pref. stockholders shall have 
right to elect a majority of directors. There was also outstanding on 
Dec. 31 1925 $171,500 stocks of subsidiary companies. 

The stockholders in Feb. 1925 increased the auth. common stock from 

150,000 shares to 250.000 shares. 


Common stockholders of record Jan. 22 1926 were given the right to 


subscribe for 48,665 additional shares of Common stock a ge a are on 
2. D. d 

DIVIDENDS.—Apn yt dividend on pref. at the rate of 7% pee annum 

for the 336 months ending Aug. 31 (about $2) was paid Sept. I 19 19; Dec. 
1919 to Dec. 1 1921, 1% % quar.; then none until Dec. 1 1 when 1% 

1 1923 to June 1 1926 paid 1% % quar.; also paid Tacos a 


the basis of one new share for each three shares held. 


was paid; Mar. 











May, 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest awe 
[For abbreviations, &c., see notes on page 8} Bond: Value | utstanding % Payable | and Maturity Divtdends are Payable 
Consolidated Distributors Inc—Stock 450,000 shs auth__| ___- Uf US dg |) ee eA ee See ee ee 
wonsolidate extile Corp.—Stock auth 2,000,000 shares al None |1,297,022shiSee tex:|_______. n Fee lieettandbnvetbbaambeans 
Ist mtce S F convert. gold bonds $5,000,000 auth.kxxxe*| 19217 | $100 &c| $4.000.000 ic t! & mr ahat . New York 
I OI i ln a hc ale ale el ee 6,569,500 TG @ @& =F EE TE © Gvicocsccannsckeeensivs 
Income subordinated conv debentures (see text) red 100--| 1924 |500&1000 485.000 6 OD Me WEE Pee. faddcccnccpavesentnetes 
Consolidation Coal—Common stock auth $50,000,000... = st" | 40,205,448/See text _...../Jan31 1925 144|Guaranty Trust Co, N ¥ 
Preferred (a & d) stock 7% cum red 11234......_......- nciin tp 100; 16,000,000/See text)_______- Feb 20 1926 1% 
Refunding mtge $7,500,000 auth gold s f red 105 G.zc*&r| 1904 1400} 4,099,009 4%e\M & Ni| way 1 1934 Guaranty Trust Co, N ¥ 
Fairmont Coal Ist M gold sinking fund assumed G.sc*| 14901 * OO 3,944,000 5¢ |J & Jisuly 11931 U S Mtge & Tr Go, N Y 
{at & Ref v S40. OO OW g auth red WN7% © € Ateee*&r*| 1910 1 GO} 21,395,000 \g@ iJ & T|Nee 1 1905N Guaranty Trust Co, N ¥ 
Continental Baking Corp—Com stk Cl A 2,000,000shauth| _._. | None |291.365 shs| $8 OF TAGE TE Tee Gilincccccaccdccecsnsieee 
Common stock Class B 2,000,000 shares authorized______| ___- None |2,000.000sh]_.__..._]_____- a eS PE, BAPE RTA OE A ee 
Preferred stock 8% cumulative $200.000,000 authorized__| —_-- 100} 51,669,400 8 GF thr FT IGNe o Wlsdscnssccucaccccdensee 
account of accumulations on June 1 1925, Sept 1 1925 and Oct 1 1925, Quarters Ended March 31— 926. 1925. 
clearing up all back dividends — Initial div of $1.50 on com stock paid | Net profit after interest, depreciation and reserves. loss$21,968 $56,458 
April 15 1920: July 15 1920 to April 15 1921 paid $1 75 quar ; none since 


On Nov 1 1920 paid 15% in common stock 


Notes.—The 3-year 6% gold notes dated Jan. 1 1925 were redeemed on 
March 1 1926 at 101% and int. V. 122, p. 615. 


REPORT .—For 1925, in V. 122, p. 1317. showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Gross profit on sales___- $3,945,937 $3,342,622 $2,754,473 $3,225,653 
Selling,adm. & gen.exp. 1,702,978 1,620,630 1,769,896 1,697 S867 

Operating profit. ____ $2,242,959 $1,721,992 $984,577 $1,527,786 
Int. on loans, discount & 

miscell. losses (net) ___ $489,797 $475,560 $458,594 $357 496 
Fed. & State taxes (est.) 230,000 165,000 54,000 115,060 


Net income $1,523,162 $1,081,432 
Income Account for Quarter Ended March 27 1926. 
Gross profit, $916,400; Expenses, $433,118; operating profit_-_ 


IO a a an ad i ee le eh 141,801 
Se tls sss cca ntact ds re lat cb tk ads te $341,481 
SEE OE EE AE TE 39,954 


Net income nefore Federal taxes..__...._...._._._..-__.- $381,465 

OFFICERS.—Pres., Julius Lichtenstein; V.-Pres. & Sec., Louis Cahn. 
General office, 730 Fifth Ave., N ’, Oity.—(V. 122, p. 2658.) 
_CONSOLIDATE D DISTRIBUTORS, INC.—Incorp. under laws of 
New York. Operates a chain of stores dealing in automobile and radio 
supplies 

STOCK.—-The stockholders on Feb. 16 1926 increased the authorized 
capital stock from 400,000 shares to 450,000 shares, no par value, the 
150,000 new shares being offered to stockholders of record Mar. 26 1926 
in the ratio of | new share for cach two shares held, at $3 75 per share. 

REPORT .—For 1925, in V. 122, p. 889, showed: 

Consolidated Income Account for Year Ended Dec. 31 1925. 


Sales, $1 .685,616; costs and expenses, $1,537,079; oper. profit... $148,537 
Other income - - PS ae RE LEER, RE TE 207 .007 

2 0 ee a eee eee $355,544 
Other deductions NR ET RR re eS ae c. 11,987 
Reserves for taxes and contingencies... . 2 oc ck ee ccccccccecs 50,000 


Net profit _ — - ae a oe oe 
Income Account for Quarter Ended March 31 1926. 


Sales, $328,449; costs & expenses, $315,416; operating profit.... $13,053 
Other income... ___-- paiaoe os saci iit bs al Ga diet a ad Goin ica i aac 2,111 

Co a a eae ee ee. eee eet ¥ $15,144 | 
a ara eee er ea 


Net profit a ae ee ee a ee $3,915 
OFFICERS.—Pres., Jesse Froehlich; V.-P. F. L. Lamson; Sec. & Treas., 
L. Minzie. Office, 56th St.and Broadway, New York.—(V.1 

CONSOLIDATED TEXTILE CORP.—ORGANIZATION -—lucorp 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of the 
Pilot Cotton Mills Co., Raleigh, N.C... James N. Williamson & Sons Co 
Burlington, N. ©., owners of the Ossipee and Hopedale mills, and the Elle 
Mfg (o of Shelby, N.C In 1919 also acquired all of the stock of Pelham 
Mfg ©(n and Lynehbure Cotton Mills: in 1990 Ronham Cottan Mills 
Windsor Print Works, Henderson Cotton Mills and Union Cotton Mills. 
Also owns substantial interest in Exposition Cotton Mills, Atlanta. Ga. 

Also owns the entire common stock (102.000 shares) and $5,090,000 notes 
receivable of B. B. & R. Knight, Inc. (in receivership). For details of 
reorganization plan of that company, compare V. 122, p. 2050. 

The corporation on Sept. 8 1924 announced that a plan for strengthening 
the financial structure of the compacy, which had been under consideration 
for some time by the board of directors had been consummated. As con- 
templated in the plan a new selling company, to be known as Consolidated 
Selling Co., was organized as a subsidiary of Consolidated Textile Corp. for 
the purpose of selling the goods of that company. Compare V. 119, p. 1286. 

STOCK.—The stockholders June 12 1922 authorized an increase in the 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of no 
par value. Stockholders of record June 14 were given the right to subscribe 
at $12 50 a share for new stock on the basis of one new share for each two 
shares held. V. 114. p. 2474. 

There was also outstanding on Jan. 2 1926 $809,000 8° cumulative first 
preferred stock of Consolidated Selling Co., Inc. 

DIVIDEN DS.—An initiat dividend of 75c. 4 share was paid in Jan. 1920, 
same amount paid quar. to Jan. 15 1921; none since. 

BONDS.—The Ist mtge. 8% sinking fund convertible gold bonds are 
redeemable all or part at 110 ana Int. on or before June 1 1922. and there 
after at \% of 1% less for each 12 months or part thereof elapsed af ver 
June 11922. Convertible into no par value common stock on the basis of 
par for the bonds and $21.309 per share for the stock V 112 p. 2646 

DEBENTURES.—Int. on the income subordinated convertible deben- 
tures is payable only if and to the extent that the net income of the company 
for the 6 months’ period ending 30 days preceding each int. payment date 
shal! be sufficient for the payment of said int., any deficiency in the payment 
of int. at said rate for any period to be cumulative and made = when the 
net income of the co. shall be sufficient. Conv. at any time after April 1 
1925 or such earlier date as the directors or executive committee shall by 
resolution specify, at their principal amount into the com. stock as then con- 
stituted, at the rate of $3 per share, with a proportionate adjustment of such 
conversion price in case of a reduction in the co.'s capital stock. Red. at 
any time on 30 days’ notice at 100 and accrued and unpaid int. Subordi- 
nated to the prior payment of the co.'s 5 year 7% secured gold notes dated 
July 15 1924 at any time issued and outstanding. 

Stockholders of record Nov. 29 1924 were given the privilege to subscribe 
to these debentures at 95, on the basis of $500 of debentures for each 1,200 
shares of stock owned. 


REPORT .—For 1925, in V. 122, 


p. 1923, showed: 


Consolidated aYr. Ended aYr. Ended ——Yrs. Ended Dec. 31- 
Income Account— Jan. 2'26. Dec. 27 ‘24. 1923. 1922. 
xProfit from operations $648,680 loss$939,.73C $2,591,320 $335,119 


Depreciation _ - 252,614 248,320 543 565 


a 625,000 
bonds and 


Interest on 

bills payable, &c____- 901,464 802,249 1,862,258 1,724,988 
Proportion of bond dis 

count written off. 50,509 37.316 131,392 153,004 


Ist pref. div. on Consol. 


Selling Co., Inc... .-.. 64,000 


Balance. ....--.--.- def$619,848def$2027 615 sur$54,074def$2177,871 
a Excluding B. B. & R. Knight, Inc. x After deducting adm., selling 
and gen. expenses (and in 1922, also shut-down and strike expenses) . 


| 000,000 tons per annum, anc 
$471,983 $1,055,290 | 


$483,282 | 


OFFLICERS.—Pres., Frederick K. Rupprecht: V.-P., Allen E. Johnson: 
Alfred L. Ferguson, J. K. Morrison and Joseph Bennett; Sec. & Treas.» 
Henry B. Stimson. Office, 88 Worth st., New York.—V. 122, p. 2658. 


CONSOLIDATION COAL CO, (THE).—Inc. in Md. 1860. V. 82, p. 
104. The company owns approximately 54,000 acres of fee lands underlaid 
with coal, the mineral rights to approximately 228,000 acres, making a total 
coal acreage owned of 282,000 acres; and has leasehold mineral rights in 
approximately 27,000 acres and owns approximately 2,000 acres of surface 
only and has approximately 2,000 acres of surface under lease. located in 
Maryland, Pennsylvania, West Virginia and Kentucky. The Development 
consists of 82 modernly sree mines with a developed capacity of 15,- 

through the ownership of the entire common 
capital stock of the Carter Coal Co., controls in addition thereto, approxi- 
mately 33,700 acres fee lands underlaid with coal, the mineral rights to 
approximately 2,300 acres and leasehold mineral rights in 2,300 acresin West 
Virginia, Virginia and Kentucky, on which are located ten modernly 
equipped mines with a developed capacity of 1,000,000 tons per annum. 

The coals produced by this company are: Georges Creek Big Vein and 


| Cumberland; Somerset smokeless and steam; Fairmont gas, locomotive and 


| 
$293 ,557 


11,229 | 


22, p. 2658.) | 


domestic; Millers Creek block; Elkhorn coking, by-product and gas, and 
Pocahontas-New River Smokeless, steam and domestic coals. 

Also owns: Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsylvania RR., which see under “ Railroads’’ above; $4,000,000 Somer- 
set Coal Co.; $650,000 Consolidation Coastwise Co.; $10,000 Fairmont Coal 
Co.:$100,000 Mononeah Service Co.; $20,000 Cassv. & Monon RR, Co 
$5,000 Pennmont Coal Mining Co., $250,000 Fairmont Supply Co.:; $500 
Maryland Construction & Contracting Co.; $2,500,000 pref. and $4,200,000 
common of Northwestern Fuel Co., owning large docks at Washburn, 
Green Bay and Superior, and yards at St. taul and Minneapolis; 50,000 
shares of common stock (no par value) of Carter Coal Co. The company 
formerly owned the Sandy Valley & Elkhorn Ry. Co., but control of that 
road was acquired by the Chesapeake & Ohio Ry. Co. in Aug. 1925 for 
approximately $6,800,000 in cash. V. 121, p. 837: V. 106, p. 931: V. 103, 
p. 2431; V. 78, p. 1271; V. 79, p. 502: V. 88, p. 1200, V. 95, p. 683. 

Coal mined in 1925, including subsidiaries, 8,077,202 net tons, and 2,707, 
611 net tons mined by lessees. See 6l-year record, V. 120, p. 1492. 

STOCK.—The common stockholders of record March 29 1924 were 
entitled to subscribe at par for a new issue of $10,000,000 7% cumulative 
preferred stock at the rate of one share of new pref. for every four shares 
of common stock held. 


COM.DI1VS.'06. "07. ‘08. 1909. ‘"10to°l6 ‘17. °18. 19toJan31'25 
Percent ... 6 6 6 O&2Zex. 6 yearly 6 6 14 quar. 

40 extra. 2 2 2 —-- — a cae ca 

do tn etack 5 6 | ‘meewen 


April 1925 dividend was passed; none since. ; 
On pref. stock, paid in full to March 2 1925; then none until Feb. 20 1926, 
when 1*4% was paid. 


BONDS.—"‘Ist & Ref.” M. 5% (V. 106, p. 1475; V. 91, p. 1514. 1330, 
1256; V. 92. p. 464; V. 94. p. 1053, 1059; V. 95. p. 621; V. 96. 949. 1705) 
aad a Ist lien on 194,970 acres of coal lands or rights (inct. 100 000 acres pur 
chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, about 106,160 acres, and on other 
tangible assets, including mining pest. tugs, barges, coal cars, securities, 
&c., aggregating $21,469,075. Sinking fund, 20. per ton mined tn first 
5S years, then 3o. for 15 years, 4c. for 10 years and So. for remaining 10 
‘ra Depreciation charge of 2 \o. per ton, &c., also charged agst. operation. 


Status of $40.000.000 First and Refunding Mortgaye Bonds Dec. 3) 1925. 
teserved to retire prior Hien bonds (see table at head of page, $10,444,000 
Purchased and held SP SOE . . .ccnusddedte sea cebansuusae 595,000 
Retired by operation of sinking fund ........--.....--- -- 2,250,000 
Held for future de, elopment, &c., for most part to 75% ofcost.. 998 ,000 
Held in treas., $4,319.000. and outstanding Seer FO 

Of Fairmont Coat Co $6,000,000 Ist M. 5s, $1.696,000 had on WVec, 31 


1925 been retired by sinking fund. V. 106, p. 1475. 

REPORT .—¥F¥or 1925, in V. 122, p. 1604. showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Total earnings $19.8: 09 $19,263,184 $31,298,373 $22,464,912 
Operating expenses, &c_ 17,2: 18,960,261 26,009,884 17,776,469 
Depreciation — — . - 1,1 1,442,698 1,436,388 1,453,508 
Depletion - 26 247 948 266 253 135,327 





Net earnings. - $3,585,847 


Profit from sale of capi 


tal assets - — - —- $116,627 $143,576 $168,851 $372,339 
Insur. fund surp. credit 114,941 130,623 111,122 
Other income 822,305 1,031,705 911,545 1,017,029 

Total surplus_. .. $2,105,596 def$97,501 $4,796,867 $4,600,097 
Int. on funded debt, &c_ $1,644,942 $1,791,144 $1,892,659 $1,866,652 
Divs. on pref. stock of 

Carter Coal Co 235,048 237,004 218,923 2. 
Federal taxes a 99,812 175,000 

Surplus for year $225,607 df$2,125,650 $2,585,474$ 2,558,446 


Realization of apprecia 
tion of coal lan is ; 
Direct surplus charges 
Preferred dividends : 
Common dividends (6% ) 


$1,503,078 
167,105 
175,000 


$1,479,143 $1,529,562 
44,663 wits 
131,667 
2,412,088 


$935,691 


2,412,035 


Balance to surplus. _def$1,619,576 df$6 493 211 df$1,356,158 def$789,280 
Profit & loss, surplus___$86,180,809 $87,800,386 $94,293,598 $95,649,757 
OFFICERS.—Pres., Clarence W. Watson; Sec., H.H.Snoderly. Office, 

Wall St., New York.—(V. 122, p. 1769.) 


CONTINENTAL BAKING CORPORATION.--ORGANIZATION. 
Incorp. under laws of Maryland on Nov. 6 1924. Throuch its ownership 
of the stock of the United Bakeries Corp., the Continenta! Baking Corp. 
controls the following ten baking companies: 

Campbell Baking Co., Incorporated in Delaware, May 13 1920, with baker- 
ies at Kansas City and St. Joseph, Mo.; Des Moines, Waterloo and Sioux 
City, lowa; Wichita and Topeka, Kan.; Oklahoma City and Tulsa, Okla.; 
Dallas, Tex.; Shreveport, La. 

Shults Bread Co.,incorp. in New York, March 24 1910, with bakeries at 
West New Brighton, Mt. Vernon, Brooklyn and Jamaica, N. Y.; Hoboken, 


2,412,070 


67 


Wed 
Ward & Ward, Inc., incorporated in New York, Aug. 14 1913, with bak- 
ery at Buffalo, N. Y. 

Ward Bros. Co., incorporated in New York, Sept. 13 1913, with bakeries 
at Rochester, N. Y.; Dayton, Toledo, Cincinnati, Youngstown and Colum- 
bus, Ohio; Gary, Ind., and Oak Park, Chicago, Ill. 


Crescent Baking Co., incorporated in New York, May 4 1922, with bakery 
at Utica, N. Y. * : 

Memphis Baking Co., incorporated in Delaware, May 27 1902, with 
bakery at Memphis, Tenn. 
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MISCELLANEOUS COMPANIES Date Par Amount | Rate When | Last Diridend Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds Value | Outstanding) % Payable | and Maturity Dividends Are Payable 
saliaaelllcietalieilehadidaaiihiedadaieepesannniantadiainipenssesdieehembenenienen iA 21a A TE feea tines Mises Te! [btiecnatte ion nnts \-——— |- ia ; - a 
nti al C So. Inc—Common stock 750,000 shares} --- None|500.000 s}s\See _tex1} Q—F |May 15 ’26$1\{|Checks mwatiea 
Sen eee a ee Ss'500 000 red 125... ok oe £100] $5.473.500| Q—J |suly 1 1926 1% do 
Continental Motors Corp— | } 
Common stock 3.000 000 shares authb....-..-- ‘ nid None |1760,845sh |See rex] Q—J30\/Apr30 ‘26 20c/By check _ 
lst mtge s f g bonds red (text) ; _CCkxxxe’*| 1924 100 &c| 7,207,200) 6%e@iM & SiMar1 1939 | Halsey, Stuart &Co.NY 
Copper Karse Co— Capital stock $10,000,000... _ - a 2F| G.868.875 See text! See text |May% 192 %1|/Boston 
Corn Products kefining. Connon stock $75,000,000 on 25| 63,.250,000|See text} Q—J jApr 20 1926 2%|----- ewces+=-- . 
Preferred (a & d) stock 7% cum $25,000,000 wad eke ° 10 | 25,000,000) 7 Q—J_ \jApr 15 1926 1%|Title Guar & Tr Co N 
rt, Oe, 00 000 JOR. ccascnececeeees ans atniheate’l fae 1,001 1,877,000} eg |M & NiMay 1] 19% do dc 
| RS Glucose Co first mtge assumed gold 8 f (see text)_..s| 1902 See tex: 38 ,280) fg iM & £/|Sept 1 1927 Title Guar & Tr Co,Rily 
aranteed Debentures— ; 
Nat Starch Co debs g guar p & 1 (V 04, p. 127)..------.- >} 1910 1,00 558,500) 5e¢ |\J & <JiJuly 11930 Farmers’ L & Tr Co % * 
| | 
| | 
| 





— 














* Crescent Baking Co., incorporated in Mississippi, May 27 1922, with 
bakery at Clarksdale, Miss. , 

Stroehmann Baking Co., incorporated in West Virginia, April 1 1922, with 
bakery at Wheeling, W. Va. 

Atlas Bakeries, Inc., incorporated in Delaware, Nov. 1 1923, with bakery 
at Milwaukee, Wis. 

Bakeries Service Corp., incorporated in Delaware, July 27 1922. This 
corporation has charge of operating, buying, accounting and advertising 
for all companies acquired by the Continental Baking Corporation. 

In addition to the above companies the Continental Baking Corp. has 
also acquired a direct controlling interest in the following companies, either 
by purchase of their stock for cash, or by exchange of its own stock for that 
of the companies controlled, or by both of these methods. 

American Baking Co., incorporated in Missouri, Feb. 14 1907, 
bakeries at St. Louis, Mo 

Livingston Baking Co., 
bakeries at Chicago, Il. 

Wagner Baking Co., incorporated in Michigan, July 1 1890, with bakery 
at Detroit, Mich. 

Standard Bakeries Corp., incorporated in Delaware, Jan. 
bakeries at Long Beach and Los Angeles, Calif.; Denver and I 
Hammond, Ind.; El Paso, Tex.: Omaha, Neb.; Akron, Ohio. 

During 1925 the Continental Baking Corp. further acquired a controlling 
interest in the following companies: (1) 4 ha meal ren Baking Co., with 
bakeries in Boston, Mass.; Bridgeport, Hartford, New Haven and Water 
bury, Conn. (2) Consumers Baking Co., with bakeries in Paterson and 
Harrison, N. J. (3) Occicent Baking Co., with bakeries in Minneapolis, 
Minn.; Madison, Wis. (4) Spokane Bakery Co., Spokane, Wash. (5 


« 


= 


with 7 


incorporated in Illinois, June 26 1923, with 3 


» 1923, with 
*,ueblo, Colo.; 


Perfection Pread Co., Sacramento, Calif.; (6) Log Cabin Baking Co., 
Portiand, Ore (7) Washington Bakeries Co., Seattle, Wash. (8) Butter 
crust Baking Co., Salt Lake City, Utah 9) Ogden Baking Co., Ogden, 
Utah. (10) Northern Bakeries, Ltd., 10 bakeries in 7 Canadian cities. 
(11) Corby Paking Co., with bakeries in Richmond, Va.; Washinzton, 
D.C. (12) R. B. Ward & Co., Inc., with bakeries in Los Angeles, San 


Diego, and Berkeley, Calif. (13) New England Bakery Co., with bakeries 
in Somerville, Haverhill, Lawrence, New Bedford and Springfield, Mass. 

STOC K.-—-See table at head of page. 

BONDS.— Funded debt of subsidiary companies outstanding Dec. 
1925, $8,125,780. 

DIVIDENDS.—-On preferred, in full to date. 
$2 quar. from Jan. 2 1925 to April 1 1926 


26 


On Class A commo2n paid 


REPORT .— For 1925, in V. 122, p. 1923, showed: 
Income Account for Year Ended Dec. 31 1925. 

Net earnings. _. $13,436,915 
Interest and mortization, $633,817; depr'n, $2,596,064; total 3,229,881 
Preferred and Class A dividends (including subsidiaries 1,651,345 

Balance, surplus ae $8,555,689 

OFFICERS.—Chairman, George G Barber. Office, Murray Hill 
Building, 40th St. and Madison Ave., New York. V. 122, p. 2048.) 


CONTINENTAL CAN CO., INC,—ORGANIZATION.—Incorp. In 
N. Y. Jan. 17 191%. Operates 24 mills at Canonsburg, Pa. V. 95, p 
1610; V. 96, p. 363: V. 104, p. 555, 2643. <A new general line factory at 
Jersey City, N.J., was completed and placed in operation during 1921 
and during 1924 a new general line can factory at Chicago was completed. 
Agreement with Vulean Detinning Co. See thatcompany. In Sept. 1923 
purchased the can and tube departments of the National Can Co. of De 
troit. V. 117, p. 1240. In April 1924 purchased the properties of the 
Bucklen Food & Products Co. at Ida., Mich. V. 118, p. 1916. 

STOCK .—The stockholders on Dec 29 1922 ratified a change in the com 
mon stock from $15,000.000 (par $100) to 500,000 shares of no par value, 
each share of the old stock receiving 2 2-3 shares of new no par value 
common stock. V.115, p. 2909. The authorized common stock was in- 
creased to 750,000 shares in Feb. 1926. 

The preferred is callable, all or part, at 125 and accrued div.: also, begin- 
ning in 1915, for annual sink. fund of 3% of issue, payable out of surplus 
profits. The pref. bas no vote for directors unless 4 quarterly divs. are in 
default, In which case the election is vested exclusively in the pref. until 
all the defaults have been made good. Of the pref. stock, $2,026.500 had 
been redeemed to Dec. 31 1925. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock 

The preferred and common stockholders of record Nov. 24 1924 were 
given the right to subscribe to no par value common stock at $54 per share 


to the extent of 15% of the number of shares of preferred and (or) common 
stock held.—(V. 119. p. 2292.) 


DIVIDENDS.—Dividend on pref. from organization to July 1 1926 

cl., 1% % quar. (7% per ann.). On common Oct. 1 1915 to Jan. 1 1918, 
incl.. 5% per ann. (14% Q.-J.); also, Feb. 21 1918, 35% in com. stock: 
April 1918 to July 1919, 14% quar.; Oct. 1919 to July 1921 paid 1% % 
quar. On Feb. 15 and May 15 1923 paid each quar. 75 cents a share on 
new stock of no par value: Aug. 15 1923 to Nov 
each quar.; on Feb. 15 1926 paid $1 25 quar. and $1 extra; on May 15 1926 
paid $1 25 quar. On Feb. 15 1924 and Feb. 16 1925 also paid 5% in com. 


stock. 
REPORT .—For 1925, in V. 122, p. 879. showed: 

2 . 1925 1924 1923. 1922. 
Net earnings - - - - $7,097,736 $5,317,370 $3,837,480 $4,438,508 
Depreciation _ -_ - 776,343 741,888 519,750 476,905 
Res. for taxes & conting 781,660 522,157 550,000 800.000 
Preferred divicends (7% 387.116 405,256 411,574 289,713 
Common dividends 1,875,725 1,514,389 995,464 270,000 

Surplus. $3.276,892 $2,133,680 $2,360.692 $2,601,890 


Office, Pershing Square Bldg., New York.—(V. 122, p. 2197.) 


CONTINENTAL MOTORS CORP.—ORGANIZATION - 


1 . 
Virginia in Jan 1917 (see V Beorp in 


104, p. 259). and took over business and plants 
at Detroit and Muskegon, Mich... of Continental Matore Co makers of 
“Continental” gasoline motors. Produces passenger car motors, truck 
motors, bus motors, industrial motors and aviation motors; also special 


motors for the exclusive use of some of the largest automobile manufac- | 


turers. 


STOCK .—The stockholders Oct. 18 1922 authorized an increase in the 
capital stock to 3,000,000 no par value shares, of which 1,500,000 were 
exchanged share for share for the old common stock, par $10. Outstanding 
Oct 431 1925, 1,760,845 shares. The unissued shares will be held in the 
treasury for issuance as the directors may determine. See V. 115, p. 1637 

Div. on common stock, No. 1, June 15 1917, 144%; Dec. 5 1917, 2%: 
Feb. 1918 to Aug. 15 1919, 1% %: quar.; Nov. 15 1919 to Aug. 15 192 
2%. quar.: Dec. 15 1920, 1%: then none until April 30 1924. when 20 cents 
= = paid on stock of no par value; same amount paid quarterly to 
Apr. ¢ 926. 

The ist mtge. 64 % sinking fund gold bonds are redeemable al! or part 
at any time on not less than 30 days’ notice at the following prices and 
interest: to and incl. March 1 1925 at 10344; thereafter at \ of 1% less for 
each succeeding year or part thereof to and incl. March 1 1938 and there- 
after at 100. For sinking fund, &c. compare V. 118, p. 1524. 


14, 1925 paid $1 a share | 











REPORT For year ended Oct. 31 1925, in V. 122, p. 228. showed 
1924-25 1923-24 1922-23 1921-22. 
Profits for year $1,776,071 $4,654.37 $3.886.196 $2.955.691 
Interest _ 566,206 610,370 497 547 506,092 
Premium on notes red 49.000 d 
Depreciation 1,007,242 1,143,981 1,208 .195 888,655 
Federal tax reserve 381,900 367 .500 942.000 91.000 

Net earnings — $2,811,624 $2,592 523 $1.937 453 $1,469,944 
Previous surplus : $5,945.848 $7,617,248 $6,106.926 $4,779,066 
Pref. stk. pur. for canc’n Cr.2.964 
Provision for add‘! Fed’! 

taxes prior years 117,415 266 N00 
Property adjustinent Cr.11 A888 : 

Total surplus $11,757,472 $10,002.56 $7.790.557 $6,251,974 
Prem. on pref. stk. ret'd a $128,587 
Preferred dividends 34.533 $145,048 

Common dividends $1,498 676 §&1.056.507 

Profit and loss, surp $10,448, /06 SS 045,848 $7 ,617.248 $5,106,926 

OFFICERS Pres., R. W. Judson: V.-Ps., W. R. Aneell "and W. A. 
Vrederick: Sec T. M Simpson; Treas., R M. Sloane Office. Detroit 
vLich V. 122, p. 1616.) 

COPPER RANGE CO.—ORGANIZATION .—Incorp. in Mich. Jan 26 
809 See V 105, p. 610; V. 101, p. 925. Has extensive iand holdings 
nd minera! rights in Lake Superior district, Mich. Owns all the stock of 

Copper Range RR. (see ** Railroads"), and 50° of ChampionCopper Co.; 
so owns 9,200 shares of Michigan Smelting Co. stock. 

Diridends.—Since Aug. 1915: 1915, 12%; 1916. 40% 1917. 40% (10% 
2.-M.): 1918, 24%; 1919, March 15 $1; June 1919 to Sept. 192. AN ete 

(2%) quar.; then none until Mar. 1] 1922. when $1 was paid: May 10 1923 
paid $1; May 20 1924. naid $1; May 4 1925. paid $1; May 3 1926. paid $1 

REPORT For 1925 showed: 

Calendar Years 1925. 1924. 1923. 1922. 
Copper produced Ibs.). 23,277.71 25,109,175 23.571.360 29.029,474 
Total revenue $404.5,099 $4.573.230 $3.687,.7638 4,260.422 
Net for dividends *541.132 *def176.10!1 *def570,7415 331,683 
Dividends paid 394.727 394,727 344,422 394 422 


3 22 2 
* After deducting $711,543 for depreciation and depletion and $107,321 
Trimountain shut-down expense in 1923 and $740,893 depletion and depre- 
ciation in 1924 and $719,943 depletion and deprecia‘ion in 5 
Pres., William A. Paine; V.-P. & Treas., F. W. Paine: Sec. 
Office, 82 Devonshire St., Boston.—(V. 122, p. 2953.) 


CORN PRODUCTS REFINING CO.—ORGANIZATION .—Incorp” 


1925 
, J. A. Ackroyd 


Feb. 6 1906 per plau V_ &2, p. 103, 1321: V. 85. p. 527. V 8&6 p 1412; 

<7, p. 42: V. 96. p. 996; V. 90, p. 845. Plants at Argo and Vekin, Ti 
Edgewater. N. J, and Kansas City. Mo. V. 105, p. 501; V. 84, p 696. 
Vv. RT. p. 938: V. 8S. p. 628. 1823: V. ON, p. R45: V. 92. p. 465, RR3: V. OB, 
p O15 New plant at North Kansas City Mo.. was put in operation In 
March 1922. V. 111. p. 796: V. 114. p 1291. Purchase of plants to 
furope Vi 112. p. 261 Forms German company, V. 114. p. 1895. 


In June 1916 the UD. 8. District Court in N. Y. held the company to have 
vi»lated the Sherman Anti-Trust Law, and om March 31 1919 a final decree 
we filed, to which the company assented, ordering the dissolution of the 
merger not later than Jan. 1 1921 (subsequently changed to Jan. 1 22 
V.113, p. 1776). The decree ordered the company to dispose of its plants 
at Granite City, Ill.; Davenport, Ia.; its interest in the stock and other se- 
cucities of the National Starch Co., with its plant at Oswego. N. Y., and the 
stock and securities of the Novelty Candy Co., which had plants at Chicago, 
[li., and Jersey City, N. J., to a person or persons, including corporations, 
not controlled by or affiliated with the Corn Products Refining Co. and 
the company. or affiliated corporations, not to have any officers or directors 

| ip common with such purchaser, nor any defendant be such purchaser. Only 
| persons or corporations intending to continue the business were eligible 
as purchasers. 

Accordingly in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. (V. 109, p. 687). In Sept. 1919 also the Granite 
City plant was sold for $4,500,000. The Davenport, Ia.. plant was sold 
in Dee. 1919 for $250,000. In Dec. 1921 the Oswege, N. Y.. plant of the 
National Starch Co. was sold to the Oswego Factories Corp. See V. 109, 

| p. 1277. 1463, 1702, 2267: V. 112. p. 66. 
CAPITAL STOCK.—The stockholders on March 25 1924 (1) reduced 
the authorized pref. stock from $30,000,000 to $25,000.000, thus formally 
completing the retirement of 50.000 shares which were purchased by the 
company and cancelled in 1921. and (2) increased the authorized common 
stock from $50,000,000 to $75,000,000, and changed the par value of the 
| common shares from $100 each to $25 each. 

The directors declared a 25% stock div. on the com. stock, payable to 
holders of record April 5 1924. The stockholders received 5 shares of the 
new stock, par $25. in exchange for each share of the old com. stock, par 
$105. The balance of the new com. stock will be held in the treasury, 
from which sales may be made to employees. 


DIVIDENDS- [ ‘14. 15. °16. 1917. °18. "19. "20. "21. °22. 23. '24. ‘25 
Preferred (%)....4 5 5 5 26.16 7 7 7 7 7 7 7 7 
Common (%)..-.- oe 6 6 611%8% 8 


With the regular 1%% quarterly the pref. shares Ip 
Jan., April and July each 5% and in Oct 4 1-6%,. 
accurnulations. V. 104, p. 1147, 2555; V. 105, p 392. 
tly of 1% and 4% extra on common paid Jan. 20 1920. 
V. 110, p. 264. Same amount paid quar. to Oct. 1922. On Jan. 20 1923 
paid 146% quar. and 3% extra: April 29 1923 paid 144% quar.: July 20 
1923 paid 144% quar. and 14% extra; Oct. 20 1923 and Jan. 19 1924 id 
14% quar. and 4% % extra: April 19 1924 paid 24%% quar.: July 19 1924 
to Apr. 20 1926 paid 2% quarterly. Common stockholders of record Apri) 
5 1924 received a stock dividend of 25% 

BONDS.—Of the New York Glucose 6s, 4% of each bond ($40) is retir- 

| able Sept. 1 yearly beginning 1902, but they are net subject tocall. V.74 
». 1ORG. 
' The first 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a first 
lien on all the property of the company and its subsidiaries now owned or 
hereafter acquired, subject only to New York Glucose first 6s. Annual 
| sinking fund of 2% of total at any time issued may be use to draw bonds at 
105 and interest. V. 106. p. 1034: V. 88, p. 1064, 1256, 1439; V. 90. p. 845. 
| 846: V. 93. p. 348; V. 105, p. 1423. 

REPORT .—For 1925, in V. 122, 

Calendar Years— 925. 
Profits from operations. $9,758,174 


1617 received ip 
extinguisbing al) 
Initial quarterly 
Vi 1n9 p 2449- 


p. 1317, showed: 
1924. 1923 

$14,510,015 $13, 
241,445 


922. 


978,966 $13,826,118 








Int. on dep., loans, &e_ - 448,518 A45 688 736 532,227 
Int. & divs. on securities 1,068,002 1,269,610 914,305 864.929 
Rents real est. not in op- 885,260 . 
Profit on securities sold _ 346.704 134,078 122.401 230,644 
Total income_______.$12,507,.648 $16,155,149 $15,704,408 $15,453,918 
Interest on bonded debt- $124,959 $127,301 $136,199 $113,920 
General & Fed. taxes... 1,599,031 1,908,064 1,999,292 1,755,837 
Insurance............ 231,723 263,118 199,101 191.450 
Preferred dividends__._. 1,750,000 1,750,000 1,737,890 1,737,890 
Common dividends._._. 5,060,000 5.030.000 4,480,560 4,480,560 
Depreciation _____- 2.989.186 2.957 369 2.907 .265 2,976,138 
Balance, surplus-____ $752,749 $4,119,295 $4.253.110 $4,198,123 












May, 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ana 
{For abbreviations, &c., see notes on page 8! Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
-Ooty, Inc—Stock 309,300 shares authorized_____________-_ iota None |309,300shs.|See texti}Q—M 31|Mar 31°26 $1)/--.-------------- 
_*™) Cramp & Sons Ship & Engine Bide Co—See text 
~rex Carpet Co—Stock $3.000,000 authorized______.___-- jane $100} $3,000,000|See text|See text/Jan 15 1926 1%|-_---.---.-------------- 
~rucible Steel Co Common stock autnorized $75,000,001 ae LOO} 65,000,000 |See text| Q—J31/Apr 30 1926 14 |Mnion Trust Co, Pite- 
rreferred (m & a) 7% cumulative $25,000,000 authorized : 10¢ .000.000 7 YV—M |June 30 '26 154)/Union Trust Co, Pittsb 

_ Pitts Crue Steel Co Ist M $250,000 yearly ...___-- UPi_xe®*| 1911 1.750.000 5 M & S/To Mar 1945 wivi “trust Co Piteb 
Cuba Cane Susar Corp—Com stk no par value (see text) | ___- None/ 500.000 she} -..... | -. le aie ‘nck toi ala... pi Race arin: Gn ie 

Pref stock 7% cum convert red 120 $50,000.000._.___. - iinde 100! ‘AO 000.N00|\See tex:| _...__ |Apr 1 192) 1% |Guaranty Trust Oo, W Y 
Ten-year Debenture bonds convertib’e ters _ ...... Ge*} 1920 100 &c|a25,.000.000) 7&8 J—J |Jan 1] 1020 Guaranty Trust Co, N ¥ 
Eastern Cuba Sugar Corp mtge conv sf g bds red (text) gu 

DP Snttns cin oat ulbheneaunnidiedmabanens ekee on xxx| 1922 100 &c} 9.700.000 7% eiM & sisepti 10387 #©«&3|.--.-----.---.-------- 
Violet Sugar Co 1st mtge due annually__- ---_- -kuacteeh sade Boas aneteg EE ie, Mme To1985 ~=E_ | .------------- 

a $17,551,100 bear 8% interest and $7,448,909 ' bear 7% ijnterest|. 

_3 Mos. End. Mar. 31— 1926. 1925. 1924. 1923. CRUCIBLE STEEL CO. OP AMERICA.—ORGANIZATION .—tlacur’ 
Net earnings*___._____ $3,148,719 $2,234.177 $3,943.457 $3,583,545 porated in N. J. on July 21 1900. V.71, 32; V. 73. p. 842; V. 84. p. 673 
Other income _. . 514,555 364,731 258,059 240,488 Vv 101 p. 290. Fourteen of plants owned and controlled, Pittsburgh, Pa. 

ince ee lise. uasienanaeene ‘ aia —— | @yracuse, N. Y.. Auburn. N Y Harrison. N. J.. Jersey City. N. J., Mid- 

Total income _. $3,663,274 $2,598,908 $4,201,516 $3,824,033 land, Pa., McKees Rocks, Pa., Crucible, Pa., and Glassmere, Pa. 
Interest and depreciation 945,024 819,618 969.456 778,804 The Pittsburgh Crucibie Steel ©vo., all of whose stuck is owned by the 
Preferred divs. (1% %) 137,500 437.500 437 .500 134,473 Crucible Steel Co. of America, purchased the property of Midland Steel Oo 


; : 434,47: 
Common divs. quar__(2%)1, (1)497,.840 


265,000 (2)1,265,000(2 '4)1250000 
do extra — —S , - 


Surplus - -_ _- - $1,015,750 $76,790 $1,544,560 $1,863,996 

* Net earnings from operations, after deducting charges for maintenance 
and repairs and estimated amount of Federal taxes, &c. 

DIRECTORS.—E. T. Bedford (Pres.). W. 
Moffett (V.-P.), F. T. Fisher (Sec.-Treas.), C. H. Keisey, G. 8. Mabana 
(V.-P.), T. P. Kingsford, W. A. Nichois Jr., A. A. Smith, A. B. Boardman, 
F - Hall, Willis D. Wood, Preston Davie, E. E. Van Sickle, C. L. Camp- 
b-ll. Office, 17 Battery Place, New York.—(V. 122. p. 2336.) 

COTY, INC.—ORGANIZATION .—Incorp. under laws of Delaware on 
Dec. 22 1922. The company is engaged in the business of importing per- 
fume extracts, cosmetics, and other toilet articles and maintains its own 
laboratories where the various imported ingredients are assembled and 
thereafter the finished products are marketed throughout the United States 
abd its possessions. Laboratories are located at 423 West 55th St., N. Y. 

STU JK.—See table at head of page. 

DIV IDENDS.—On no par vatue stock paid $1 90 per share on June 30, 
1925 and 95 cents per share quar. on Sept. 30 and Dec. 31 1925; on Mar. 31 
1926 paid $1 per share. 





REPORT .—For 1925, in V. 122, p. 487, showed: 

Calendar Years— 1925. 1924. 1923. 
Gross profit $5,017,174 $3,954.711 $2,528,812 
General, admin., selling expenses, &c. 2,112,866 1,564,928 1,278,966 

Balance - ___ $2,904,308 $2,389,783 $1,249,846 
Other income 27 373 21,347 14,890 

Total income an $2,931,681 $2,411,130 $1,264,736 
Depreciation - xia —_ 67,310 71.862 39,362 


Federal taxes_ 


€ 360,000 293 396 
Dividends 


; 154,913 
_..- ($3 80)1,175,340($3 4 )721700 
Net income. es $1,329,031 $1,324,172 $1,070,460 
Report for Ist quar. of 1926 in V. 122, p. 2953. 

OFFICERS.—Pres., Francois Coty; V.-P. & Treas., Benjamin E. Levy; 
2d V.-P., Joseph F. Scanlan; Sec., Paul Fuller Jr.; Asst. Sec., E. M. Jones. 
Office, 714 Fifth Ave., New York.—(V. 122, p. 2953.) 


(WM.) CRAMP & SONS SHIP AND ENGINE BUILDING CO. 
(THE).—Incorp. in Penna. March 26 1872. In Nov. 1917 purchased for 
some $1,500,000 the 5'%-acre plant of the De La Vergne Machine Co. 
V. 105, p. 2001. In March 1922 purchased the plant of the Pelton Water 
Wheel Co. V.114, p. 1291. Has also acquired over 95% of the stock 
of the Federal Steel Foundry Co. of Chester, Pa. In July 1919 
American Ship & Commerce Corp. (see above) acquired a majority of the 
stock, issuing in place of each $100 share acquired five shares of its own 
stock, with no par value. V. 109, p. 527, 479 

STOCK .—Authorized, $20.000,.000; outstanding, $15.232.500; par of 
shares, $100 
LATEST ‘98. "99. "OO. "01. "02. "03-16. 1917. "38. “3S 20-6 

DIVS..%:1%5 5 5 3% None Aug.,3% 6 7% text 

ln May 1917 resumed dividends, 3% being paid Aug. 1; Feb. 1918 te 
Aug. 1919, 3% s.-« in Oct. 1919 and Jan . April and July 1920) pate 
14%. Paid 150% in stock on Sept. 101920. Oct. 15 1920 to Sept. 30 
1925 paid 1% quar.; on Dec. 31 1925 and March 31 1926 paid !4% quar. 
On July 14 1922 paid am extra cash div. of 25%. 

Funded Deot 
let astee 5% gold bonds of 1899, due 1 | 1 1929, but call- 


able $25,000 yearly at 110; interest M. & 8_...-....--.---- $850.000 
Real estate mortgage and ground rente__............------- 20 444 
Notes payable U. 8. Navy Dept, 1925-1942........-.-...--. $61,600 

REPORT .—-For 1925 showed: 

Calendar Year— 1925. 924. 1923. 1922 
Net, all departments___ less$74,635 $1,401,141 $1,817,261 $3,828,944 
Depreciation ——_..._-- 477 .O8) 770,748 766.612 756.793 
IS Cb wnat wt etn 84,755 67,006 96,645 149,733 

Net income. _def $636 469 $563 387 $954,003 $2,922,418 
Dividends ‘ 533,124 609,281 609 ,267 4,420,611 

Surplus for year___def$1,169,.593 def$45,894 $344 fap are! 498,193 

rs , 


OFFICERS.— Pres. & Gen. Mar., J. 
Sec. & Treas., Geo. D. Martin; Asst. 
Ramage.—(V. 122, p. 2953.) 

CREX CARPET CO.—lIncorp. June 
American Cirass Twine Co.; name changed to above on Oct. 171908 Manu 
factures grass, cotton and wool rugs and carpets. Plants are located at 
St. Paul, Minn., and Newburgh, N. Y.; also owns about 50,000 acres of 
grass iands in the northern parts of Wisconsin and Minnesota. 


Harry Mull; V.-P 
Sec., R. L. Howe; 


; B. Taylor; 
Asst. Treas., J. P. 


& 1899, in Delaware, as the 




















(24 )248.920 | 


J. Matheson (V.-P.), G. M. | 





"10. "L1-'13. °14. °15-°16. °17. "18-20. "21. '22-"23. °24. °25 
5% fyriyv. 3 i) 2 &yriy. 1% 0 1 4 

Paid in 1926: Jan. 15, 1%: April div. was omitted. 

REPORT .—For year ended June 30 1925, in V. 121. p. 1455, showed: 

Year End June 30— 1924-25. 1923-24. 1922-23. 1921-22 
Gross income__....---- $306,425 $396 ,284 $418,853 $349,387 
Less—Selling administra- ; 

tion, general exp., &c. 208 ,063 201,803 274,943 359 647 
Reservea Ger GepreseG.. ij (<ecese  ccvces 45,872 45,725 
eS a ee ee wieihinwe 2.081 

Net income........-. a$98,.362 a$194,451 $98,038 loss$58,.066 
Previous surplus_-_-_-_--- 801,056 610,835 662,377 735,417 
Refund Federal tax _---- icin Me ies ua i umec i  wenene 
Gain on sale of real estate ae = l(c ‘ekhtene 8 8 8=—S ete 060——l SS 

Total surplus_-_._.--.-. $920 622 $815,056 $760,415 $677,351 
PRs knit oneudene ae! 8€©6—6aenee ama lies fh we ee 
Inventory adjustment... -...--.- -.---- deb .30,.735 deb.14,974 | 
Settlement of Burt suit- uns. — ~ Banga PO ese 
Res. for Crex Carpet Co. 

(Eng.),Ltd.,curr.acct. tice 10,000 () ii as 

Balance June 30_-.--.- $800 622 $801,056 $610,835 $662,377 

a After depreciation and taxes. 

OFFICERS.~Pres., James H. Baldwin: V.-P., Hl. Esk. Moller and 
R. C. Gambee: Sec. & Treas., Wm. A. Pfeil; Asst. Sec. & Asst. Treas 
Wm. B. Herbort: Gen. Mer., Geo. B. Fawley. Office, 295 Fifth Ave 
New York.—(V. 122. p. 1616.) 


(Vv &3. p. 41), owning » plant sat Midland, Pa., also 501 acres of land. and 
sold $7,500,000 Ist M % bonds, guar. p. & I. by Crucible Steel Co. 
matoring $250 000 annually beginning 1916. V.@2. p 525. 728: V. 95. p 
1272? V 99 p 1449: V_ 101 pn 1551° V 104. p. 1895 
Halcomb Steel Co. of Syracuse (controlled by stock), see V. 92, p. 728, 
397; V. 103, p. 2082: V. 104, p. 2346: V. 105, p. 2545; V. 106. p. 611. 
Guarantees interest ($45,000 yearly, op Norwalk Steet 44,2 of 1910 
ue July 1 1920, baving the option to purchase the same before maturity 
.t 80 and Int. (V 95, p 424); also prin. and int. of bonds of the St. OClafr 
eel and St. Clair Furnace Co. jointly with 0 8. Steel Corporation. 
OAPITAL STOOK.—The stockholders voted Feb. 16 1920) to Increase 
the authorized limit of common stock from $25,000,000 to $75,000,000, with 
a view to stock distributions to represent accumulated surplus when and 
as the directors shall deem such distributions conservative. V.110, p. 767. 


ATE DIV. O08 iv dl-'ls ls 1s io i. 18. 18. ‘20-25 
In pref_.% 5h 7 7yrly. 3% Ih 7 7 7 7 7 
tmace be &% i!0 1910 % & luse) © $60 ce <« See 
1s Com... 4 text 


in July 1919 an Initial div. of 144% was pald on the common stock, and 

pn Oct. 1919 and Jan. 1920 paid 3%. V. 10%, p. 1182; V. 108, p. 2632 

‘pn April 30 1920 paid 3% in cash and 50% in common stock On July 31 

920 paid 2% in cash and 16 2-3% in common stock. On Aug. 31 1920 

paid 14 2-7% tn commen stock. V.111, p. 392. Oct. 30 1920 to Apr. 30 

‘921 paid 2% quar. in ecash  Jnly 31 1921 te Jan. 31 1922 paid 1% amar ; 

then none until Julv 31 1923, when 1% was paid: same amount paid quar 
terly to Oct. 31 1925; on Jan. 31 and April 30, 1926, paid 1'4 % quarterly. 

REPORT .—For 4 mos. ending Dec. 31 1925, in V. 122, p. 476. showed: 

4 Mos. End. Year Ended Aug. : 


Dec. 31 '25. 24-25. 1923-24. 1922-23. 
y Profits. --- : _.. $3,578,774 $8,735,535 $7,703.076 $6,783,493 
Yepreciation & renewals 490,000 1,200,000 1,200,000 1,200,000 
Maintenance of plants... 1,025,194 2,753,819 1,984,277 SP 
Int. on bonds of sub. cos. 83,333 256,250 268,750 281,250 
Preferred dividends._..\ 1,362,486! 1,750,000 1,750,000 1,750,000 
Common dividends. _-_ - - | 2,199,939 2,199,924 549,979 


o-) \ “* 


Balance, sur. or def___sur$707,761 sur$575,527 sur$300,125 sr$3,002,264 
Note.—Fiscal vear has been changed to end Dec. 31. 
y Profit from Federal taxes. 


OFFICERS.—Chairman, H. 8S. Wilkinson; Pres., F. B. Hufnagle; V.-P., 
A. T. Galbraith; J. M. McComb and John A. Mathews; Sec. & Treas., 
George E. Shaw; Asst. Sec. & Asst. Treas., F. M. Barnes; Aud., H. L. 
Gellinger. Office, 17 East 42d St., New York.—(V. 122, p. 2505.) 


CUBA CANE SUGAR CORP.—ORGANIZATILUON —tncorporated 


in Dec. 1915 tn N. Y. A consolidation of 17 sugar plantations. 
V. 103, p. 64. V. 102. p. 1628. In July 1916 acquired Stewart Sugar Co. 
of Cuba V. 102, p. 2344: V. 103, p. 64. 496. During 1920 the company 


purchased Centra) Violeta, {n Camaguey Province, Cuba. V.110.p 2196, 


2052. Other acquisitions during 1920, V. 111. P 2052 oe 1 made b 
the company: No. of bags (7 bags equal one ton of 2,240 ths.), viz.: 1916-17, 
3,261,621; 1917-18, 3,613,325; 1918-19, 4,319,189; 1919-20, 3,763,915; 
1929-2) 3.978.192; 1921-22, 3.379.451: 1922-23. %.284,.731; 1923-24, 
3.683,291; 1924-25, 4,471,357. 

STOW K.—Authorized , $50,000,000 7% cum. conv pref. (par $100). aad 


2.100.000 shares common (including 500,000 shares reserved for conversion 
of pref. stock and sufficient shares for conversion of 7% debenture bonds; see 
below), no par. Pref. is redeemable at 120 and int. and is preferred as to 
assets and dividends. Convertible into common, share for share, at any 
time. at option of holder. V. 103, p. 64, .794. 


BONDS, &c.—The $25,000,000 |(+ year 7% debentures (offered in Jan. 
1920 at 100 & Int.) are convertible at any timeinto common stock a! £45 .8823 
per share. Redeemable on 60 days notice at 107% during the first 5 
years, 105 during the sixth year, 104 during the seventh year, 193 during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage 
may be created while any of these debentures are outstanding except pur- 
chase money mortgages. V. 109. p. 2174: V. 110. p 363. 

in Sept 192] the company announced that it had arranged with a 
zroup of bankers to secure at once a loan of $10,000.000 under an arrange- 
ment which required the subordination of the $25,000,000 7% Convertible 
Debentures to the new money for the period of the loan and of any renewals. 
substitutions or refundings thereof. As a consideration therefor, the com- 

any offered to increase the rate of interest on assenting debentures from 

to 8% per annum from July 1 1921 to the maturity of the debentures. 
The plan was declared operative on Oct. 31 1921. On Sept. 20 1925 it was 
announced that the loan had been paid off and the subordination of the 8% 
cebentures had been terminated. The 8% debentures therefore now enjoy 
the same position in point of security as the 7% debentures, but they will 
continue until maturity (Jan. 1 1930) to bear interest at the rate of 8% per 
ann. instead of 7%. V.113, p. 1475, 1986: V. 115. p. 2682: V. 117. p. 1560. 

The Eastern Cuba Sugar Corp. 744° mortgage bonds are guaranteed, 
prin. and int., by Cuba Cane Sugar Corp. and are exchangeable for the life 
the bonds tnto Cuba Cane Sugar Corp. common stock at $20 per share. 
sinking fund will retire annually for five years, beginning in 1925.3°%. an 
thereafter annu lly 5% of the maximum amount of bonds at any one time 
yutstanding; redeemable at any time after one year, all or part, on 60 days’ 
10tice at a premium of 744% if redeemed on or before Sept 1 124; if re- 
jeemed thereafter and on or before Sept. 1 1934, the premium shal! decrease 

of 1% for each yeur or fraction thereof elapsed from Sept. | 1924 to date 
ff redemption; if redeemed after Sept. 1 1934 the premium shall decrease 
1% for each year or fraction thereof elapsed from Sept. | 1934 to date of 
redemption V. 115, p. 650, 1326. 


DIVIDENDS.—On pref. April 1916 toApr. 1 192!1,7% p.a (1%% qu.); 
one since. 








REPORT.—For vear ending Sept. 30 1925, in V. 121, p. 2268, showed: 
Years End. Sept. 30——- 1924-25. 1923-24. 1922-23 1421-22. 
Produc. raw sugar (bags 4,471,357 3,653,291 3,284,731 3,379,451 

Reccipts— 
Sugar sales._...._. -$36 536.247 $53,424,441 $50,411,096 $24,340,197 
Molasses sales... - 2,510,847 1,438,034 168,693 106,914 
Other earnings ~ -- 118,871 240.694 251.613 280,210 
Total earnings - -- $39.165.965 $55,093,169 $50,831,402 $24,727,521 
Erpenses— 
Of ee $19,351 .509 $29,436,370 $26,888,110 $10,354,642 
Dead season. _. _.. 3,469,646 3,504,975 2,447 408 2,569,455 
Cropexp. (Cuba & U.S.) 5,443,756 4.526.015 4.437 A71 3.590.506 
aFiscal year charges.-- -- 985 .963 856.289 922,559 623,914 
Sugar expenses_.-__--.-- 5.074.047 3.957 S02 3.527.731 3.659.314 
Total expenses -___-_ $34.424,.951 342.551 ,.451 $48.224,.279 321 127,530 
Operating profit. ...-- $4,841,014 $12,511,719 $12,608,123 $3,599,491 
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MISCELLANEOUS COMPANIES | Date Par r= Amount ate When Last Dividend {Places Where Interest an« 
{For abbreviations, &c., see notes on pege ¢ 8] | Bonds Value | Outstanding | % Payable | and Maturity | Dividends are Payabie 
j —— ——— j-— — 

Cuban-Amer Sugar Co—Com stock $10,000. 000 auth...-| ..- $10) $10,000 ,009 See text] Q—J (Suly 1 1926 5%|138 Front St, N Y 
Preferred (a & d) stock 7% cum ($10,000,000 auth) ---~-- 1H) 7,893,800 i Q—JI |July 1 19261% do do 
First mtge coll s f gold bonds red 107% $10,000,000- ---- c*| 1921 600 &c) 8.551.000) Re M & 815|)Mar 15 1931 Nat City Bank, N Y 

Cuban Dominican Sugar Co—Common stock ee pee None}! 28,91 sh] caineaeel eee eee a 
Preferred (a & d) stock 8% non-cum redeem 105. | xaew JON) 11,494,220) ........ ee SS 
Sugar Estates of Oriente pref stock &% cum $5,000, 000 auth| aaa 100) 3900000 jAug. 1 ae ee ee 
Ist (closed) lien 20-year s f g bonds red (text)... kxxxc *| 1924 500-1000) 14,508.50 7% eM & N/|Nov1 194 Nat City Bank, N Y 
Secured serial notes ‘du 1e¢ $320,000 annually____...--- ‘ Se Seaee 1.609 090 i 2 SS eS eae ee 
Santa Ana Sugar Ist mtge sf bonds..........-....--..-. . > (i ees 3.000 00 ~ A & O/Apr 1 1931 2-2 =o -- = = 2 - =e 
Sug Est of Oriente Ist M sf g bds $7,500,000 auth_._kxxxc*| 1922 500-1000) 6,050,090) 7¢ M & S8/Septl1 1942 Nat City Bank, N Y 

Cia Central America 8 A purchase meee OT BERNER. oe6! seas Ionntnn 2.100,00 6 Ss; et. Se Seer 
Cudahy Packing Co ‘The Com stock $26,449,500 auth__|} 100) 21.249,500|See_ te xt|Q —~J15 Apr 15 °26 |) a ee ae 
Preferred stock 6% cum red 100 | 100) 2.000.000) 6 M & NiMayl1 °26 32 ised ae tie 
" Preferred stock 7% cum red 105 | 100) 6,450,500) 7 M & NiMay 1°26 3% 
lst mtge $12,000 000 8 f call 102% c*&r*x| 1916 1,000! 9.264.000 52 i & DiDec 1 1946 Boston and Chicago 
Sinking fund gold debentures red (text kxxxc*&r| 1922 100 &ec!| 14.200.000) 5% 4 & Oj;Oct 1 1937 New York and Chicago 
Cumberland Pipe Line Co.—Stock $3,000,000 auth....-_. | --- 100) 3,000 ,000) See te x1/Q— —M 15\June 15 °26 3%)Checks maiileca 
| 
| 
Deductions 1924-25 1923-24 1922-23 1921-22 company, at 105%. or by lot, through the operation of the sinking fund, at 

Interest on bonds 2,665,447 2,675,511 2.675.511 1,980,962 110%. As security there will be pledged with the trustee $16. 500,000 

Miscellaneous interest 257,780 1,546,753 | 1st (closed) mtge. bonds of certain controlled properties constituting their 

Other int. and income Cr.319,827 Cr.295,931 entire funded debt, and the entire issued and outstanding common capital 

Taxes paid during year 8,457 20,712 61.629 43,556 stocks (other than directors’ shares) of all controlled companies, both in 

Miscellaneous expenses 26 927 _..... | Cuba and in the Dominican Republic. The sinking fund provisions will 

Res. for contingencies 400 000 250,000 require the payment to the trustee semi-annually of cash aggregating at 

Res. for depreciation 1,750,000 1,750,000 1.750.000 1,750,000 le ast $750.000 a year, less certain credits on account of subsidiary sinking 

Loss on sale of property a 358 855 und retireme nts, together with additional amounts equivalent to 25% of 

Reserve for obsolescence all dividends declared and paid on the company’s pref. and common stocks, 
of plants 1,500,000 aa respectively: and all moneys so deposited will be applied semi-annu:z ally 

Additional taxes & exp 1,142 480,762 commencing May 1 1925 to the redemption and retirement by lot of bonds 

Other reserves - _ 3.023.100 750.000 500,000 of this issue at 110 V. 119, p. 1960; V. 120, p. 1753 
Balance, surplus- $735,766 $4,047,505 36. 177.422 loss$2221759 NOTES.—The $i 600,000 see oR 7% serial gold notes will be mrt 

Previous surplus .-. 13,282,195 10,234,631 3°757.209 2.750.480 DY a second lien on the same collateral as the Ist lien 20-year s. f. 74% 

Miscellaneous credits. 3'298'511 | Bold bonds, and will be redeemable in whole or in part at any time at face 

7 oe ap value and accrued interest. These notes will mature in five equal annual 
Bal., surp., Sept. 30. $14,017,961 $13,282,195 $10.234.631 $3.757.209 | jnctallments 
a General insur., Cuban taxes on sugar and Cuban taxes on real est. .&c. 7 poi : caer ind . 
REPORT For 1924-25, in V. 122, p. 210, showed 
OFFICERS.—Albert Strauss, Chairman Bd. Dir.; Charles Hayden, ‘ : , 

Cc hairman Exec. Com.;: W. E. Ogilvie. Pres.; F. Gerard Smith, Exec. Consolidated Income Account —_ Ended Sept. 30 

V.-P.; Manuel E. Rionda and P. G. Bishop, V.-Ps.; B. A. Lyman, V.-P. 1924-2 1923-24 1922-23. 

& Treas.: G. A. Knapp. Sec. Offices, 123 Front St., New York, and {aw Sugar produced. _. $18.7 mai 256 $10,884,563 $ 8.662.993 

Amargura 32, Havana, Cuba.—(V. 122, p. 354. Molasses produced 1,183 977 330,910 86.923 

Interest receive 47 , OF 78.256 O15 
CUBAN-AMERICAN SUGAR CO. (THE).—ORGANIZATION.— | pilarest received: || ph pe O05 411 rtp tt 

Incorp. Sept. 19 1906 in New Jersey and controls and operates, through its : me het a pe t.cehcsiony 

sub-companies, six sugar plantations in Cuba and two sugar refineries, one Total $20 699.880 $11,499,140 $8,888,988 

in Cuba and one in Louisiana. Annual capacity of Cuban plantations, x pe nses of producing, mfg., &e 12 285.294 7.356.629 5 808.238 

700,000 tons of sugar. Compare V. 89, p. 719; V. 90, p. 916. Provision for depreciation 1463 511 970 258 972 115 
DIVS — O98. 10. ‘1ll- 14 15. °16. °17. "Is. °19. ‘20-25 Int. on Ist lien 74s 700,835 

On pref iwkameawmill 41% 8% 7 y'ly 14 7 7 7 7 Int. Sugar Est. of Oriente 7s 121,274 

On eeesa-*2=0==' ie ae juan on 10 10 #10 #10 Bee Int. Comp. Cent. America 6s 135.000 _ 

Ge Gs en nnnekeuw “ae oe bake aie a, a aie — text Int. on 7‘; serial notes 60 667 

Com etock....._.-.-.. 40 Int. on Ist mtge. Ss ofS. Ana Sug. Co 258,333 289.000 262,511 
In 1920: Jan. 1 and April B 2% % each: in May 1920 two divs. of $1.75 | Int. on bills pay., current accts., &c 787.409 620.509 436.218 

per share were declared on the new $10 par value stock, payable July 1 | Disc. on Sug. Est. of Oriente Ist 7s 34,111 

and Sept. 30 1920. V. 110 p. 2196 n 1921 Jan. 3. $1 April 1. $) Amortization of bond discount, &c¢ 83,768 ‘ 

July 1, 50¢. None in 1922. In Sept. 1923 two divs. of 75c. per share | Div. on Sugar Estate of Or. pref. stk 319,980 

were declared, one payahle Nov. 15 1923 and the other pavable Jan 2 19294 , 

April 1 1924 to July 1 1925 paid 75c. quar.; Sept. 30 1925 to July 1 1926 Net profit for year Jloss$1,.950,302 $2,271.744 $1,409,905 


paid 50c. quar. _ OF FICERS.—Chairman, Thomas A. Howell; Pres., George H. Houston; 
OAPITAL STOCK.—The stockholders on April 15 1920 authorized a | \-!’.. H.W. Wilmot; V-P. & Sec., Lorenzo D. Armstrong: Treas., Arthur 
et of capitalization from 100,000 shares, par $100, to 1,000,000 shares | “irstein Jr. Office, 129 Front St., N. Y.—-(V. 122, p. 2505.) 


10. The common stock outstanding was exchanged for the com- CUDAHY PACKING CO. (THE).—ORGAN .— Began business In 
mon stock of the new par on the basis of 10 shares of new for each one  18*7 {op South Omaha, and. as subsequently enlarged. war sold on Oct 15. 
share of old common stock. Holders of common stock will have one vote | 1915 to present company, organized in Maine History V 107 po. 294. 607 
for each ten shares held, holders of less than ten shares to have no vote Owns & main plants (in Omaha, Kansas City. Sioux City Wichita. 
—V. 110, p. 1418, 973. Salt Lake, Detroit, Jersey City and Los Angeles) and over 100 branch 
BONDS.—The Ist mtge. collateral 8% s. f. gold bonds are secured by | houses, with slaughtering, curing and preparing capacity for 15,000 hogs. 
the deposit of (a) $13,000,000 (entire outstanding issues) first mtge. 6% | 4.000 cattle and 10,000 sheep per day. Also owns and operates five plants 
bonds, all due Oct. 1 1929, of the following subsidiaries: $2,500,000 Chaparra | Which manufacture “Old Dutch Cleanser. 


Sugar Co., $2.900.000 Chaparra RR., $3,500,000 San Manuel Sugar Co., Packers’ decree suspended—see Armour & Co. above. 

1,000,000 Tinguaro Sugar Co., $500,000 Mercedita Sugar Co., $300,000 ook ie cease teed COMMON STOOK.—In 1916, Nov., 154% cash and 
Juban Sugar Refining Co. (refining), $900,000 Cuban Sugar Refining Co. | 50% Sve ¢ arch 1917 to July 5 1920, 194% Dec ic also from 
(plantation), $400,000 Unidad Sugar Co., and (b) $3,000,000 Colonial Su- | accumulated surplus common shareholders of record Dec is sgouves 


ars Co. Ist mtge. 5s, due April 1 1952—total, $16.000.000. Asa sinking | @ stock dividend of 2 25% ; we Bees ee 2191. No payments Sars made from 
‘und company will set aside quarterly the sum of $250,000, beginning with Oct. 1920 ko Oct. 1923, incl; Jan. 15 17 to Jan. 15 1925 paid 1% quar.; 
the quarter ending June 15 1921, which shall be used to purchase bonds in | 4Pril 15 1925 to April 15 192 ) a l quar. ‘ 

the market up to 105 and int. if obtainable: any unexpended balance to be “he seu? and Nov . 192) pref. divs. were deferred; payments were re- 
credited upon the next quarterly sinking fund installment. V. 112, p. 1028 sumed on May | 1922. when 3% and 3%% was paid: same amounts paid 


em -* . , : “gr ; : semi-ann. to May 11926. On Dec. 31 1923 paid 6% on the 6% pref. stock 
REVPOR' For year ending Sept. 30 1925, in V. 121. p. 3020. showed: | and 7% on the 7% pref. stock In payment of dividends deferred in 1921. 
192425. 1923 24. 1922-23. 1921-22. | BONDS, &O —Auth. and issued, $12,000.000, of which $2,736.000 were 
Gross income $27.372,608 $36,647. 841 $37,318,789 $25,393,293 | retired by sinking fund to anev- 1925, leaving $9,264,000 outstanding. 
Net income 4,350,772 9.887.260 11,057,634 1,662,215 


Annual sinking fund, $325.06 


O00 830.000 


Reserve for Federal taxes 400,000 
l 














PTO J . U0) — TT Phe $15,000,000 sinking nan 5%% gold debentures, due Oct. 1 1937, 
Depreciation 145,390 9 1,332,124 1.304 561 1,243,786 | are redeemable as a whole or in part, except for sinking fund urposes, at the 
Intere=t discount, &e 804 100 939 350 919 925 1.394 982 | following prices and interest: To Oct. 1 1927 at 107%; after Oct 1 1927 
Preferred div idends o 552! 566 552 5b 552.566 552,566 | to Oct. 1 1932 at 105; and thereafter at 102% except Gurieg the last six 
Common (cash) divs 2.750.000 2.250 000 1,500,000 _. | months they will he redeemable at par. Sinking fund beginning April 1 
Balance, surplus def$l.589.584 $3.773.217 $5,950,582 $1,470. S81 | 1924, with semi-annual payments amounting to $200,000 each, to be 
Production (total bags, made to trustee in cash, or in the debentures at par. Cash so deposited 
320 Ibs.) - 2.135.259 1,853,202 1.847.746 2.256.736 | with the trustee shall be applied to the purckase or redemption of these 
OFFICERS.—Chairman, J. H. Post; Pres., George E. Keiser; Ist V.-P., | Tbentures at not exceeding 10244 and interest. 
H. A. Clark; V.-P., John Farr: Treas., J. H. La ad Sec., Ww alter J. Vreeland; REPORT.—Year ending Oct. 31 1925, in V. 121, p. 3127, showed: 
Comp., Geo. E. Bush. Office, 138 Front ee ®, pees | . 121, p. 2998.) Engoen Account for Fiscal Oct. 31 °25. Nov. 1°24. Oct. 27°23. Oct. 28°22 
CUBAN DOMINICAN SUGAR CO. (THE)—Co. was incorporated ‘ahah. 224.491.011 203.720.000 190,2%9.000 160,184,000 
im Maryland March 22 1922 as a holding company. Owns ro of | Paid for live stock "145,905,109 
operating subsidiary companies (through 100% stock ownership), which | \if¢. & selling exp 72.121.745 
subsidiaries are engaged in the business of owning and operat on sugar | Depreciation... 1.562.226 
plantations and factories in Cuba and in the Dominican Republic, and in | theta wet eet 
= growing ond Grinding ad sugar cane and manufacturing and selling of | Net income $4,901,930 
w sugar and related products, Misce mannan a % ™ avail: . 
Company was organized to acquire all of the assets of the Cuban Domin- | — atacetl. tnesen test ne ap SE 
{ean Sugar Development Syndicate, including all proceeds of any claims Total income $5. 102, 293 
against defaulting subscribers. in accordance with the plan for the liquida- | Int. (incl. amort. of disc 
tion of the syndicate dated March 8 1922 (V. 114, p. 1185). Compare V on fund. debt) "2,031,062 
116, p. 620. On Oct. 1923 the company acquired the Sugar Estates of . Za sen , mommanss 
Oriente, Inc. V. 119, p. 1960, 2184. | Net profits 3.071.231 y3,352,230 y2,010,198 y1,231,499 
Reorganization Plan. | mo for Fed. taxes 278.874 T2000 120,001 120,000 
A reorganizationof the company was announced in a letter sent to stock. | {ist pref dividend 120,000 29,000 20,000 20,000 
holders in April 1926 by Pres. George H. Houston * The foe oe cnattel | Second pref dividend 458,535 158.535 458,535 458,545 
readjustment calls for the formation of a new company (Cuban-Dominican | es. for 1921 pref. divs . 29 ORI 518.585 = +--=-- 
Sugar Corp., organized under laws of Maryland) with but one class of Common dividend -- - _ 1.288.094 659.9 )_------ ___----- 
stock outstanding. The authorized capital stock will consist of 1.150.000 Balance $925,729 $2,083,715 $853,125 $652,964 
shares (without par value) of which 1,142,836 shares are to be issued | Total profit & loss 81 irp- $8.068.2°7 $7.142.558 $5.058.843 $4.205,714 
presently. The plan in brief provides as follows x Declared payable Dec. 31 1923. y After payment of interest and all 
Ba peesens oe Ad the ys. in addition to receiving 1 share of stock | other expenses and in 1924 after making reserve for Federal = 
of the new Co. for each share of the old now held, is also to receive a transfer oO ( , , ; A > B. A hy Jr.: 
of the subscription warrant entitling him to subscribe at $20 a share for r 4 oy Se. -Chairma a, E. A. udahy, Pray. _p an ay ke. 
, 2 she ata V.-P., F. E. Wilhelm; 2d V.-P., G. She pard 3d e. illiam Diesing: 
5 oF ony | a or Anh hag wo Fm = aan cofvious ene aft oe i Treas., John E. Wagner; Sec., A. W. ym a Chicago.— V. 122, p. 2336. 
vac " ° a ’ ce ye snare or stoc 
in the new co. for each 10 shares of old com., is also to receive transferable CUMBERLAND PIPE LINE CO.—ORGAN.., &c. .—Incorp. in 1901 In 
subscription warrants giving him the right to subscribe at $20 a share, for Kentucky Owns pipe line in Kentucky. Formerly controlled by Stand- 
all or any part of 35-100ths of a share of stock of the new co. for each share | ®T@ Ol! C Co of N J., segregated in 1911. 
of his existing com. stock. This is equivalent to all or any part of 3! DIVIDENDS.- 2. “18. }- *15. °16. °17. °18-°23. °23. °24. °25. 
shares of stock of the new co. for each 10 shares of his existing com . 2 eis a= 5 65 10 12yrly.10 12 12 
ame pene of conte readjustment will provide the new co. with $15,300,000 Also paid 100% in stock Dee. 30 1922. 
n cash, which will be sufficient to pay off all bills payable and provide the Ye 99 Y, 
co. with adequate working capital to meet its needs. A syndicate, headed : ald in 1926: March 15, 3%; June 15, 3%. ’ 
by W. A. Harriman & Co., Inc., and Cassatt & Co., has agreed to under- REPORT.—For 1925, in v. 122, p. i showed: ... ane 
write the A pet me Cc ompare V. 122, p. 2505. 1925. 924. 1923. > 1922. 
Preferred and common stocks have equal voting power Profits for the year..... $367,551 $4: 39.446 $756.420 $723 605 
BONDS. & <1 a cee mtge. ay’ ~~ 4— table at head of page) have | Dividends....-..- 360, 000 360,000 300.000 179,999 
sink nd provision o or each year, commenci ul ae = - ™ 
OS atieeied to ieaaariey’. 7 ng July 11925.) Balance, surplus......_ $7.551 79.446 $486,420 $543,605 
‘The $15,000,000 1st (closed) lien 20-year sinking fund 74 % gold bonds Pres., Forrest M. Tow]; pa, J. M. Tussey; Sec., V. S. Swisser. 
are redeemable on any int. date, either as a whole or at the option of the ' Office, Oil City, Pa.—(V. 122, p. 1032. 
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MISCELLANEOUS COMPANIES 





Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Bonds Value | Outstanding % Payable | and 4aturity Dividends Are Payable 
Cushmans Sons, !nc—Common stock 200,000 shares auth__| ___- None 100,249 sh $3 a oe . 2h. So aaa 
7% cumulative preferred stock $3,000,000 auth_________. es $100) $2,736,800 7 ff ~) f «2b, Sargeant 
$8 cum div pref stock 40,000 shares auth red $110____.-_- anu | 25.449 sh $8 ff >). 3 eee eer 
Cuyamel Fruit Co—Stock 300.000 shares auth...______. ba dec None! 300.000 shs. 4 pen Ue ED i a ee see 
lst mtge s f g bonds red (text)__._._.______.._._..__. xxxe*| 1925 100 &c} 4,907,000 A & O|Apr 1 1940 N Y, Chic & New Orl'ne 
Davise: Chemice!t (« (The) —Stock 400.000 shares auth None 235,000 -- [See text] See text | Nov 15 1920 $1] ‘hecks mailed 
o-year gold debentures red (text) .............---- kxxxc*/} 1925 500&1,000} 3,000,000 64423 & JIiJan 1 1931 {Bankers Trust Co, N Y 
‘ or Century Tr Co, Balt 
De Beers Consolidated Mines, Ltd—See text 
Deere & Co—Common stock $25,000,000__..___.___.___- a pee Seer Fa Unt en ere 
Preferred (a & d) stock 7% cum not callable________- 7 100} a33 ,000,0U0| See text; Q—M /|June 1 19262'4/CGo’s Office, Moline, Il 


(a) Additional $4,828,500 in treasury. 





(b) Additional $3,/668,400 in treasjury. 




















CURTISS AEROPLANE & MOTOR CO.—(V. 122, p. 2048.) | 


CUSHMAN'’S SONS, INC.—Incorp. under laws of | ew York Nov. 24 
1914. Is engaged principally in the business of manufacturing and selling 
breads, rolls and pastries. Owns in fee six manufacturing plants located 
in New York City and one at Rockaway Beach, N. Y. It was announced 
in Nov. 1925 that L. A. Cushman Jr. had acquired on behalf of the com- 
pany substantially all the stock of H. B. Cushman Co., B. A. Cushman Co. 
and the Hill Ware Co. By these acquisitions the chain of Cushman stores 
operating under one management now numbers in excess of 100, and the 
company’s manufacturing capacity has been increased so as to permit it 
to supply approximately 100 additional stores. 

STOCh.—The holders of the 7% cumulative preferred stock and the 
holders of the common stock are entitled to one vote for each share of 
stock and if and so long as any quarterly dividend on the $8 cumulative 
dividend preferred stock shall have been in default for a period of six 
months, the bolder of each share of such stock is entitled to one vote for 
each share. The 7% preferred stock has preference over the $8 pref. div. 
stock as to assets and divs. and sinking fund of 2% annually of amount 
of 7% pref. stock at the time outstanding. 


DIVIDENDS.—On preferred stocks, in full to date. On common stock, 
paid 75 cents quar., Dec 1 1923 to June 1 1926 

REPORT.—For 1925, in V. 122, p. 889, showed: 

Calendar Years— 1925. 1924. 


! 
| 
j 
| 











G2 92 923. 1922. 
Total income. -.-.-...-..-- $1,275,763 $1,406,095 $1,167,401 $1,110,264 
Depreciation _______- ; 329,293 322,046 293 ,.270 286 386 
Federal taxes aie he 117,147 133,164 106,551 103,484 
Preferred dividends_--- 313,100 311,275 270,863 93,331 
Common dividends. _-_- 287 ,822 285,720 101,510 120,320 
Surplus __ —s $228,400 $353 890 $395,207 $506,743 
Profit & loss surplus . 2,406,106 2,177,706 1,809 964 1,427,823 
3 Months End. Mar. 31— 1926. 1925. 1924 
Earnings before deprec. & Fed. taxes $493,659 $290,865 $352,751 
Depreciation .......<..«-.- ; aS 96,787 83,464 78,755 
Federal taxes_____- : § 25,457 33,664 
Divs. on 7% cum. pref. stock 37, 32,044 32,699 
Divs. on $8 cum. pref. stock 52,898 45,120 45,120 | 
Common dividends nia 75,180 71,430 71,430 | 
Surplus March 31_. $177,415 $33,349 $91,083 


OFFICERS.—Pres., Lewis A. Cushman; V.-P., E. St. John Taylor; 
Sec., Walter R. Herschman; Treas., Benton E. Adams; Asst. Treas., 
William ve Verito. Office, 461 West 125th St., New York.—(V. 122, 
Pp. 2336. 

CUYAMEL FRUIT CO.—ineurp. under laws of Delaware on Jan. 24 
1923. Is engaged in the cultivation, transportation and marketing of 
bananas, which are raised in Honduras and Nicaragua and sold in the | 
United States and Canada. 


Stock.—The stockholders on April 1 1925 increased the authorized capital 
stock from 250,000 to 300,000 shares, no par value. The additional 50,600 | 
shares were offered to stockholders of record April 15 1925 at $48 50 per 
share in the ratio of one new share for every five shares held. 

DIVIDENDS.—An initial div. of $1 per share was paid June 28 1923 
same amount paid quar. to Dec. 29 1924; May 1 1925 to May 1 1926 
paid $1 per share quar. 

BONDS.—The Ist mtge. 6% sinking fund gold bonds are redeemable, 
all or part, at 107% and int. to April 1 1926, thereafter the premium de- | 
creasing % of 1% annually. The bonds are the joint and several obliga- 
tions of Cuyamel Fruit Co. and Cortes Development Co. Secured by a 
lst mtge. upon all of the mortgageable property of both companies in Hon- 
duras and by the pledge of notes and stock of the Cuyamel Steamship Co., 
which holds title to 7 steamships. 

Mortgage wi!! provide Laat the company commencing Oct. 1 1925, during 
the life of this issue, will apply semi-annually as a sinking fund the sum of 
$240 000 less interest requirements on the amount of this issue then out- 
standing to the purchase of bonds at not exceeding the then current redemp- | 
tion price or to their redemption by lot. Through the operation of this 
sinking fund provision will be made for the retirement of all but $957,000 
of this issue by maturity. The principal amount of bonds which will be 
thus retired will steadily increase from a minimum of $169,000 in the first 
year to a maximum of at least $402,000in the last year. These calculations | 
are based on the retirement of bonds at the call price. which is 10714 in the 
first year and 4 less in each succeeding year. V. 120, p. 1464. 

REPORT .—Consolidated income account years ending Dec. 31: 

(Including Cortes Development Co. and subsidiary.) 

Calendar Years— 1925 1924. 


923 





x Consolidated earnings. __....---.-- $2,583,737 $2,437,650 $4,274,160 | 
y Amort. of concessions & deprec_ 1,001 ,957 1,105,443 1,156,021 
z Proy. for depr. on steamships under 

option of acne Sa 100,948 91,897 errr. 
ff eee eee eee 421,612 523,963 497 627 
Provision for Federal tax........--- § -...-.- §,296 236,204 | 

Consolidated net earns, for year.. $1,059,219 $708,051 $2,384,307 
Prey. capital & sur. of consol. cos... 14,892,735 15,388,458 13,936,572 | 


Add—Proceeds of sale of 50,000 shs. 


cap. stk. of Cuyamel Fruit Co 2,398,517 


Adj. of res. for Fed. inc. taxes, 1924 8 | ieee nn 
as atu ated . ....-----$18,365,471 $16,096,508 $16,320,879 
Deduct—Net earns of predecessor co. 
before acquisition —_. _-- PES a 126,183 
Adj. of values of invest. in sub. cos.-, ------ -«««-- 56,239 | 
Adj. of equity in cap. stk. of the Sa 
gamo 8. 8. Corp. as at Dec. 31 1923 — 50,936 " 
Loss of 8. 8. Jamaica by fire arte a 806. s ae 
Prem. paid on 74%% bonds called -- —_— 8=6tee 06©6C«C«M OO 
Unamort. dict. on 744% bonds-_---. oat )6=3):—“‘(ié«—é wh alae 
Dividends paid: Cuyamel Fruit Co 300,000 500.000 500,000 
do Cortes Devel. Co-- 550,000 500,000 250,000 


Cap. & sur. of comb. cos. Dec 31-$17,091,022 $14,892,733 $15,388,458 

x After deducting al) expenses incident to operations. incinding repairs 
and maintenance and al! other charges and losses, and after adding $151,972 
income from other sources. 

y Includes depreciation of farms, railroads, machinery and equipmenv, 
steamers and office bniltny furniture and fixtures 

z Option cancelled Dec. 31 1925. 


OFFICERS.—Pres., Samuel Zemurray; Treas., P. E. Fulcher; Sec., 
Joseph W. Montgomery. Office, 410 Camp St., New Orleans.—(V 
122, p. 2505.) 

DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemica) Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Sulphur | 
& PhosphateCo. Business consists of the manufacture and sale of sulphuric 
acid, acid phosphate, sodium silica fluoride, magnesium fluosilicate, tron 





| Office, Baltimore, Md.- 


| entered into with Central Union Trust Co. of 


_ Stabiliment of diamond trade reserve 


sinter and silica gel. In July 1921 helped organize the Silica-Gel Corp., 
in which it holds a substantial interest. V. 112, p. 656; V. 113, p. 1160; 
V.117. p. 668. 1352: V. 118, p. 1397: V. 120. p. 963. 

CAPITAL STOCK.—The stockholders on Mar. 26 1926 increased the 
auth. capital stock from 235,000 shares of no par value to 400,000 shares. 


The stockholders of record Jan. 23 1924 were given the right to subscribe 
at $25 per share to 109,350 shares (no par value) capital stock (v. t. c.) of 
the Silica Gel Corp. V. 118, p. 315. 

DIVIDENDS.—Paid $1 per share in Aug. 1920 and $1 per share in Nov. 
1920; none since. 

BONDS.—The 5-year 614% gold debentures are redeemable, all or part 
on any int. date on 60 days’ notice at 102 and int. up to and incl. Dec. 30 
1926, the premium decreasing 14 of 1% for each succeeding 6 months period 
thereafter. 

Debentures will constitute the sole funded debt of company and its 
subsidiaries (the trustee of this issue will hold sufficient funds in cash for 
the retirement of $774,009 Davison Sulphur & Phosphate Co. bonds, due 
March 1 1927). There will also be pledged with the trustee 10,09) shares 
(par $100) Davison Sulphur & Phosphate Co. capital stock (entire issue), 
and 184,650 shares (no par value) capital stock of the Silica Gel Corp. as 
security for this issue. V. 121, p. 3136. 

REPORT .—For 1925, in V. 122, p. 2953, showed: 

{Including Davison Sulphur & Phosphate Co.] 
‘ 1924 1923. 





Calendar Years— 1925 924. 92: 1922. 
Gross income EF Pye $575,558 $366,943 x$2,081,811 $240,421 
Administrative expenses 213,434 189,712 y271,499 191,420 
Interest, &c___-- tala i 142,053 156,159 304,355 305,917 
Reserve for depreciation 223 839 189,680 193,775 205,754 
Conting., &c., reserves 21,059 18,621 $8,591 39,862 
Non-op. exp. (Cuban 

mines) _ ae ea 21,055 Sess 8=—=Saa 0 
Premium, disc., &c., in 

connection with retire- 

ment of 8% debens. .- ae 284,605 — «ulin 

Balance, deficit. ____- $45,883 $499, 847sur$1223,591 $502,532 


x As follows: Gross profit from manufacturing and trading operations, 
$15.278, and profit from sale of 79.950 shares of the Silica Gel Corp. at 
$25 a share. $2,066.533. y Includes $37,698 non-operating expenditures, 
Cuban mines, and $36,444 items applicable to prior periods. 


OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. Davison, 
=. B. Millerand W DD. Huntineton; Treas., T. J. Dee; Sec., J. R. Wilson. 
(V. 122, p. 2953.) 


DE BEERS CONSOLIDATED MINES, LTD.—A registered company 
of the Province of the Cape of Good Hope in the Union of South Africa. 
Oompany is said to contro) about 80% of the world’s output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
jpterest in the Premier (Transvaal) Diamond Mining O©o., Ltd., and shares 
yo the South West Africa Co., Ltd 


CAPITAL STOCK.—Auth., £2,000,000 Preference and £2,750,000 de- 
ferred shares: par, £2 10s. Outstanding, £2,000 000 preference and £2,- 
726,285 deferred shares. Pres. shares are entitled to an annual cumulative 
dividend of 40% and to priority for capital for the sum of £20 without 
further participation. 


American Shares.— Pursuant to a deposit agreement, dated Jan. 17 1920. 
N. Y. as depositary, 32,000 
Defetred shares have been deposited against which 80,000 ‘‘American” 
shares have been issued in the ratio of five ‘‘American’’ shares for each two 
original shares on deposit. Additional ‘‘American”™ shares may be issued in 
the same proportion against the deposit of further original Deferred shares. 
The “American” shares represent a poouesstesy interest in the de ted 
shares and are entitled to their pro rata benefit of all dividends and other 
accretions on such deposited shares. ‘‘American”’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The deposit agreement is terminable by the written 
request of 75% of ‘‘American’’ shareholders. 

DIVIDEN DS8.— Divs. on deferred shares have been paid as follows (year 
ending June 30): 1912, 40%; 1913. 60%; 1914. 50%; 1915 and 1916. none; 
i 17 and 1918, 40% each: 1919, 80%: 1920. 120%: 1921. 20%: 1922-23, 
rone; 1924, 20%; 1925, 40%. Also paid a bonus of 10% in each of the years 
1912, 1913 and 1918. In Dec. 1922 declared a div. of 30%, and in 1923 80% 
on the preference shares in full payment of the back divs. due on that issue. 

DEBENTURES.—£1.635,4954 % % South African Exploration Mortg: ° 
Debentures, dated Jan. 23 1901; Int. J. & J. Denominations, £5, 4.0, 
£50, £100, £500. Auth. £1,750.000. Redeemabie at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution. &c. 


REPORT.—For year ended June 30 1925, in V. 122, p. 744, showed: 
Years Ended June 30— 1924-25. 1923-24. 1922-23. { 
£ £ 


Previous year's balance (diamonds £ 

Ss Wh nets eee aad au es 407,218 422,585 333,143 
Diamond account during year_..... 3,348,223 3,452,541 2,818,438 
Int. and divs. on investments, &c_-_- 948,401 326,317 355,796 


Transferred from general fund 





(0. SW ae eee 4,703,842 4,201,443 3,507 377 
Mining expenditure, &c._..____._.. 1,845,449 2,026,579 1,167 ,954 
Int. on debentures and sinking fund_- 257,744 256,644 253,080 
Income tax—Union of South Africa - 258 466 191,280 64,994 
Amount for stabiliment reserve..... __._.- 54,000 118,765 
Preference dividends (after tax) - 800,000 740,000 1,480,000 
Deferred dividends, tax free_...__.- 1,090,514 Sae4ae 8 ewczen 

Suspense profit acct. (diam. unsold) 451,669 407,218 422,584 


OFFICERS.—P. Ross Frames, C.M.G., Chairman; Earl of Bessborough, 
C.M.G., Deputy Chairman; E. F. Raynham, Joseph Bruce, J. H. Boveni- 
zer, Secretaries. General office, Kimberley, South Africa. London office, 
15 St. Swithin’s Lane, E. C., 4.—(V. 122, p. 744.) 

OFFICERS.—P. Ross Frames, ©.M.G., Chairman; Edwin Samuel 
Montagu, P.C., Deputy Chairman; E. F. Raynham, Joseph Bruce, J. H. 
Bovenizer, Secretaries. General office, Kimberley, South Africa. London 
office, 15 St. Swithin’s Lane.—(V. 121, p. 1466.) 


DEERE & CO.—ORGANIZATION .— Business founded in 1837; incorp. 
inl and again in Ill in 1911. Manuf. steel plows, farm implement a 
veh . V. 92. p. 959. 1245. 1313, 1502; V. 95, p. 238. . In March 
1918 purchased Waterloo (lowa) Gas Engine OCo., manufacturer of tractors 
and gas engines. V. 108, p. 969. 

STOCK.—Pref. Stock. See V. 92, p. 1502; V. 95, p. 299, 820. Com- 
mon stock voting trust expired Nov. 1 1920 and was not renewed. 

Div. on pref. Sept. 1911 to Sept. 1921, incl.. 1%% quar.: Dee. 1921 
to Dec. 1924. “% quar.: Mar. 1925. 1%; June 1925. 14%%: Sept. 1925. 


1%%; Dec. 1925, 1% % quar. and 4 % on account of accumulations; Mar. 
l and June 1 1926, 1%% quar. and 44% on account of accumulations. 
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STOCKS AND BONDS 


[ Vou. 122. 

















| 
MISCELLANEOUS COMPANIES Date Par Amount Rate | When | Last Dividend |Places Where Interest anc 
{For abbreviations, &c., see notes on page 8) | Bonds Value | Outstanding % | Payable | and Maturity | Dividends are Payabie 
eee a = | 
evo aynolds Co., Inc.—Common stock Class A non-| 
: ever = nas 000 shares authorized i None! 95.000 shs $2.40 Q—J \Apr CB fF  _ aS ee 
Common stock Class B voting 40,000 shares authorized_ None} 40,000 shs| $2.40 Q-—J |Apr Q(B OO EEE 
First pref (a & d) stock 7% cum red 115 $2,000,000 auth- o $100) $1,572.000) 7 | Q—dJ 386 OlLUDS DO CO ee 
Second pref stock 7% cum red 115 $1,000,000 auth 100 935 .500| 7 | Q-J jApr 1 1926 1 4 
Diamond Match Co (‘The)—Steck 225,000,000 auth......| -. ‘mw | 16,800,000 ~ } V-M June 15 '26, 2% By check from N Y office 
Dodge Bros. Inc—Common stock © Bar cin owtivaiae cece anaes None} 19345fi3shs.|-------- SS rn 
Creat SONG CUNED Bic oe ww ce cccocccesssess ccccsececes  clarabe None} 500.000 shs.}| ae Ses eee -+---|---------------------- 
Preference (a & dG) stocs $7 CUM... 2... ces ccecsceceese: Saar None}850 ,000 shs. | c Oo Ape DS 20. Bl MM lencoscugnsanqengenge ss 
Sinking fund gold debentures._....-..------- Ce.kxxxc*| 1925 100 &¢e} 59,485,000) 62 iM & ay 11940 Dillon, Read & Co, N Y 
Serial notes due $2,750,000 annually 1926 & 250,000) 5 1192 27 to 1929 Se i. 
Dome Mines, Ltd—Stock 1,000,000 shares Ra > heaters Nonel953 334 shs|See textiQ—J 2n fuly 20 '26 S0c)/\Checks mailed 


Douglas-Pectin Corp—Stock 400,000 shares authorized 


None}300, 000 shis| See text |Q—M 41\June 





30 °26 25c} 


| 


| 





Notes All of the outstanding 7 


4% gold notes, dated Feb. 15 1921, were 
redeemed on Nov. 1 1925 at 103 and int. 
REPORT.—For year ending oe 31 1925, in V. 122, p. 755, showed: 
1924-2 1923-24 1922-23. 1921-22. 
x Total earns. (all cos.)_. $5,643, “677 7 $2,968,777 $3,084,416loss1 019,328 
Admin., &c., expense 56 6: 56 199 674 511,401 568 397 
Int. on deb., &c net) 542,454 61 5, 265 783,806 933,054 
Preferred dividends ] 980000 I, 035,000 I ,050,000 | 312, 500 
jalance, surplus $2,534,567 $518, ta ta $739, 2onders: 3833 ,2 
Total surplus $12,294,022 $9,759,456 $88,940,617 5 901-408 


x After deducting ali expenses for depreciation of property pone equip 


ment, for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 

OFFICERS.-—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton; 
Treas., Geo. W. Crampton. Office, Moiine, Lil.—(V. 122, p. 2506.) 


DEVOE & RAYNOL DS CO., INC.—Incorp. in N. Y. on April 6 1917 


Manufactures paints, varnishes, brushes, — 8s suy Pepe and other inci- 
oo “a and kindred products In Oct. 1925 acquired Wadsworth-lowland 
Inc., of Boston. V. 121, p. 2045. 

'STOC kK The stoc holders. on Sept. 22 1925 voted to change the 
authorized Common stock from 40,000 shares. par $100 to 150.000 shares 
of Common stock of no par value, of which 110,000 shares will be Class 
“A” non voting and 40,000 shares Class B'' voting The Common 
stockholders received in exchange for each share of stock (par $100) held by 
them, two shares of Class “A’’ non-voting stock and one share of Class 
“B"’ voting stock. 

The stockholders of record Sept. 22 1925 were offered the right to sub 
scribe at $35 a share, to 19.000 additional shares of Class ‘‘A’’ Common 
(non-voting) stock of no par value in the ratio of one share for each four 
shares owned 

DIVIDENDS Paid on common: 1919 to 1922. 4% perann. 1924 5% 
1924, 5% and 4%% extra; 1925, 5% % and 14% extra On Jan. 2 and 
April 1 1926 paid 60 cents a share quar. on the new class A and B common 
stocks 

REPORT .—-¥or 12 mos. ended Nov. 30 1925, in V. 122, p. 756 and 889, 
showed: 

12 Mos. End.11 Mos.End. 12 Mos.End 
Nov. 30°25. Nor. 30°24 Dec 31 ‘23 
Net sales $11,304,161 $10,593.166 $10,692,038 
Cost of sales and expenses 10,360,185 9 539,046 9 456,873 

Operating profit $943,977 $1,054,120 $1,235,165 
Other income 106 638 91,638 88.504 

Total income $1,050,614 $1,1 15.758 $1 323.669 
Discounts, adjustments, &c 251,129 231.546 294 573 
Provision for Federal taxes 101.468 116.899 133,416 
First preferred dividends 134,263 103,803 105,000 
Second preferred dividends 65,485 49,114 65,485 
Common dividends 280 000 180,000 200 000 

Surplus $218,271 $164,396 $525,192 
Profit and loss, surplus 1 849.1 15 1,630,350 ,166,479 

OFFICERS.—Chairman, I. W. Drummond; Pres., E. 8S. Phillips; 
V.-P. & Sec., E. B. Prindie; Treas., de L. Kountze Compt., D. Kiefer 
Office, 1 West 47th St., New York. V. 122, p. 1616.) 


DIAMOND MATCH CO. (THE).—ORGANIZATION, &c.—Incorp 
Feb. 13 1889 in Illinois as successor to a Connecticut corporation. Owns 
tracts of timber lands in Massachusetts, New Hampshire, Vermont and 

Maine, and has extensive holdings of timber lands in Jalifornia, Idaho and 


Washington: owns match and block factories ~~? at Oswego, N. Y., Bar- 
berton, O., Chico, Calif., Springfield, roo iss., Spokane, Wash., Athol, 
Mass., Biddeford, Me., and Stirling Cit y. Calif. machine shop and foundry 
at Barberton, Ohio, together with plant penn Sh in lumber operation in 


California, consisting of saw mills, power plants, logging railroads, equip 


ment, rolling stock retail lumber yards, &c. Owns holdings of pine lands 
in Mai: i¢, Massachusetts, New Hampshire, Vermont, California, Idaho 
and Washington, and conducts selling branches in New York, Chicago, 
St. Louis, San Francisco, New Orleans and Atlanta Is interested in the 
match business of Great Britain (V. 108, p. 1821) and Peru. Interest in 
new Canadian company, V. 113, p. 2084: V. 117, p. 1560 


STOCK.—-The stockholders in Oct. 1922 increased the authorized capital 
stock from $18,000,000 to $25,000,000. 





DEBENTURES.—AIl of the outstanding 15-year 74% sinking fund 
gold debentures, dated Nov. 1 1920, were called for redemption Nov. 1 | 
192 — 105 and int. V.117, p. 785 

DIVS.— [189610 1908. ‘O09. ‘10. ‘11. 3% 45- "16. ‘17. "18to June ‘26 
Since 1893%|10(2'¢quar.) 8 6 6 Ty'ly 7% 9 8y'ly (2Q.-M) 

REPORT For 1925, in V. 122, p. 1770, showed: 

_ Calendar Years— 1925. 1924 1923 1922 
Earnings wel $3,209,729 $4,277,215 $4,693,286 $4,732,787 | 
Gen., & , depr., res've 1 288,530 2.207 AND 2,640 966 2,733,310 
Res. for Fed. taxes, &c 215,000 375 350,000 300,000 
Dividends - - 1 354,306 1.357 ,208 1 357 .208 1,357 ,208 

Balance, surplus $251 892 $337, 598 $345,112 $3 12,269 
Total surplus $4,646,952 $4,395,060 $4 057,462 $3,712,350 

: _ Income Account for Quarter Ended March 31 1926 
Operating income $785,636 
Depreciation and amortization . 155,082 
Federal, State and county taxes 214,914 

Net profit $4] 5 6 10 
Dividends ‘ 336 000 

Surplus _ - ‘ & 79 640 
Profit and loss, surplus a : , 4, 726.8 593 

OFFICERS.—Pres., W_ A. Fairburn; \ .-Pres., T. J. Reynclds & C. K 
Light, Sec. & Treas., H. F. Hy Iman. General offices, 110 W. Kinzie St., 
Chicago. New York offices, 30 Church St.—(V. 122, p. 2658.) 

DODGE BROTHERS, INC.—-Incorporated in Maryland to own the 


business and all of the assets (exe epting $14,000,000 cash) of Dodge Brothers 
incorporated July 1 1914 in 4ichigan Manufactures the Dodge motor 
car and accessories. Plant is located in Detroit. Mich 
On Oct. 1 1925 the company purchased a 51% interest in the common | 
stock of Graham Brothers, motor truck manufacturers, and in April 1926 
acquired the remaining 49%. V. 121, p. 2644; V. 122, p. 2197. 
STOCK .—Preference stock Is entitled to $105 per share and divs. 


in 


Case of liquidation. The preference stock was offered (850.000 shares) in 
April 192 by a syndicate of bankers headed by Dillon, Read & Co. at $100 
per share. ach share of preference stock carried as a bonus one share of 


common stock, class *‘A."'— 120, p. 1885. 


Common stock class “‘A’’ and common stock class ‘‘B"’ are identical in 
all respects except that holders of common stock class ‘A’ have no voting 
power for any purpose and that holders of common stock class “B have 
exclusive voting power for all purposes. 

BONDS.—The 15-year 6% debentures are redeemable all or part on 
any int. date on 30 days’ notice at 110 and int. te and incl. May 1 1930, 
the cal! price decreasing 1% per annum thereafter 

Sinking Fund.—Company agrees to provide a sinking fund of $1,000,000 
per annum, available semi-annually, to buy debentures if available at not 
exceeding par and int. during the succeeding 6 months, any unexpended 
remainder to revert to the company. 

Comrertibility Debentures to a total face value ef $30 
convertible, at the option of the holder, into common stock class “A.”’ 
In making conversion debentures shall be v alue d at face value, and stock 
at $30 per share until a total of $5,000,000 de *bentures shall have been 
converted. ‘The conversion value per share of stock for each succeeding 


900,000 will be 


$5.000.000 debe ntures converted thereafter shall be as follows: $35, $40. 
$50. $60 and $70. respectively. (In accordance with the terms of the 
indenture, $15, (000.009 of debentures had been surr rar wee in Oct. 1925 
for conversion into Class “A*’’ Common stock cr. ae 1794 


These debentures were offered in April 1925 by Dillo s, “Read & Co. and 






associates at 99 and int. V. 120, p. 15885. 

EARNINGS.—For calendar years: 

No. of Cars Net Earns. before 

Calendar Years— Soid. Net Sales Fed. Tazes. 
1920 145,389 $161,002.512 $18.601,780 
1921 92,476 83 666.254 2,801,370 
1922 164.037 130,.625.774 19,054,098 
1923 - 179.505 141,332.685 11,590,637 
1924 - 222.256 191,652.446 19,965,440 
1925 255 322 $216 $41, ss *325 098 546 

* From which was deducted: interest on 6% gold debentures, $2,752,733 
provision .or Federal income taxes, $2.077 747 provision for dividends on 
preference stock, $3,904,687; bal., sur., $9,841,969 

Three Months Ended March 31 1926 al925 
Mornings from sales $6,419,698 $5,977,569 
{) r earnings 339 596 379.613 

Total $6,659,294 $6,357,182 
cLess earnings accrued to minority interests ia 


Graham Brothers 


Net earnings after depreciation before 
deducting Federal income tax $5.990 489 b$6,357.182 
a Earnings of predecessor co b In addition te earnings from operations 
as shown above, there were profits of $644,632 realized through the sale 
of idle real estate. c After April 30 1926 earnings at present accruing to 
minority interests will belong to Dodge Prothers because of purchase at 


668 S05 


but 


that date of remaining 49% of reg Brothers. 
OFFICERS.—Chairman, Fre _ rick J. Haynes; Pres., Edwin G. Wilmer: 

V.-P., A. T. Waterfall; V.-P. Z. Mit chell; V.-P., H. H. Springford 

Sec. & Treas., H. V. Popeney Offic e, Detroit, Mich.- V. 122, p. 2954 


DOME MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
in Oct. 1923 were advised that the assets, rignts, credits and effects ‘of the 
company had been vested in Domes Mines, Ltd., incorporaved under the 
Companies Act of Canada July 7 1923 with an ‘authorined capital of 1,000,- 
000 shares of no par value. The stockholders ef the Dome Mines Co., 
Ltd., received in exchange two fully paid shares ef me par value of the new 
company for each share (par $9) of the old company. 

Properties are located at South Porcupine, Ontarie, Canada. 


DIVS.—Jan. 1924 to July 1926 paid 50 cents quar.en stock of new co. 


Gold Pri nluction (Value) 

Apr. '26 Mar. ‘26 "eh. *26 Jan. 26. Dec. °25. Nor. °25. 
$311,551 $344,933 $329,689 $348.32 $377,710 $379,990 
REPORT.—For 1925, in V. 122, p. 2506, shewed 

Cal. Year Cal. Year 9 Mos. End. 
1925 1924. Dec. 31 °23 
Operating earnings $1.997.41§ 62,049,071 $1,859.82 
Other income ‘ 176.132 204 ,9S82 179 381 
Total income 2.173.547 $2,254.05 “$2 ? 039 263 
Depreciation S aeguenen $480,586 $431 035 $154,089 
Canadian taxes 120,528 102,961 104.979 
Divide ‘nds. jo - 1.906 668 1.006.068 1. i: 53 33 4 
Balance, surplus def$334 240 def$ 186,611 $26,861 
Profit and loss, surplus ‘ $2,019,665 $2,419.27 3 $2.671.557 
OFFICERS.—Pres. & Treas., Jujes S. Bache; Sec Alexander Fasken 
Main office, 36 Toronto St., Toronto, Can. Y office, 42 Broadway 
v 


122, p 
DOUGLAS-PECTIN CORP.—Incorp 


2659 


under lavs of N. Y. on April 1 


1923. Manufactures Pectin, Certo, and pure apple vinegar. 

DIVIDEN DS.—An initial dividend of 25¢. per share was paid July 1 
1923; same amount paid quar. to June 30 1926; also paid 25c. extra on 
Dec. 31 1925 

REPORT.—For 19025 

{Includes Packing Co., Ltd., and Oil Bmatsion Corp.| 

Calendar Years 1925 1924 1923 
Sales, less returns, &c : $2,885 812 #2.895.410 $2,463,459 
Manufacturing cost 1,390,209 ] 28 398 1.004.435 
Selling & administrative ex} ses 70,6790 799 787 743,049 

Balance $624 923 $567 .225 $715.974 
Miscellaneous income < 327 33 824 

Total income £663 260 $601 048 $715,974 
Denreciation oaig “e Q7 A564 92 2) RS 695 
Interest - 13.7418 63.615 34 AGS 
Prov. for U. 8. & Can. Govt. inc. tax 64 567 61,642 78 5S4 
Dividends : 75.000 300 000 295, 000 

Profit for year ending Dec. 31 &82 381 $83,771 S2RQ 232 

Quarter Ended March 31 1926 1925 1924 
Net sales, less returns and allowances $559 .780 $390,711 $217 361 
Other income. : 7 .OGT 831 4.352 

rotal income . £566 S847 $395,542 $221,713 
Mfg. costs, selling exp., &c 395.333 242 962 89 2AG 
Epemeeniaeiee . go oc nceccsec a 27.905 23 334 22 682 
Interest _ oe 8,086 7.122 17 453 

Met profit......... oe ‘ $135,523 $122,124 $92, 322 
_OFFICERS.—Pres., Robert Douglas: V.-P., Charles A. Douglas; 
V.-P., Charles G. Knight; Sec., Earl J. Neville; Treas., John J. Clingen. 
Office, Rochester, N. Y.—(V. 122, p. 2336.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ane 
{For abbreriations, &c., see notes on page &| Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
E 1) du Pont de Nemours & Co—Com stock $150,000,000) .... $100] 133,082.900|\See text|Q—M 15/See text Ohecks mailea 
ebenture stock 6% red at 125% cum voting $10,000.000\ | ---. 100} $79.521,200 6 3 25|July 26 26 1'« ao 
An ac de on-cting $150 09n.% 
Ourham Hosiery Mills—Com Class A“ auth $1.259.000_..} ---. 100} 1,250,000; See text)....-.-.- Gen eeth == | cwecnssasecacce eesecece 
Common Class ““B"’, non-voting. auth $3,750,000. ..... satel “ahaa 50) 3.750.000) See text}._....... en... Bieassbubeseanan nial aie 
eferred. 7% curo (a & G) call 120. auth $5.000.000_.-.--- andi 100; 2.910.000} See text)... _....|Aug 4 1924 1%4|..---..----------- ca 
Eastman Kodak—Common stock 2,500,000 shares__.__.--_- ee None|2,046,190sh| See text} Q—J |July 11926 $2|Rochester, N Y & Lond 
Preferred (9 & d) $10,000,000 6% cumulative _.--- a: 10 | 6,165,700] 6 ' Waly 11926 1%} = do | do 
Eaton Axle & Spring Co—Stock 250,000 shares auth - - - - bests None /250,000 sh.|See text) Q—F |May 1 '26, 50c.;\Checks mailed 




















| 





E. 1. DU PONT DE NEMOURS & CQO.—Incorporated in Delaware 
on Sept. 4 1915 and on Oct. 1 1915 succeeded to the omperene | of all the 
properties of the E. |. du Pont de Nemours Powder Co. of N. J. (per 
plan in V. 101, p. 616. 696, 848), with no change in the management, 
and without creation of bonded debt or fixed charges. In Dec. 1915 pur 
chased the Arlingtou Co. of N. J. for about $6,500,000. V. 101. p. 18s® 
In May 1917 acquired from the Government of Chile two large nitrate 
fields in the northern part of that country V. 104. 1902: V. 106, p. 1034 
Ip 1917 built at Deepwater, N. J., an extensive plant for manufacture o' 
coal tar dyes. V. 105, p. 610. 

in 1917 purchased the property of Harrison Bros. & Co., Inc., and other 
Companies and had made substantial progress tn the manufacture and sale 
of fabrikoid. pyralin, lacquers, solvents, dyes and a variety of chemical, 


V. 106, p. 1034, 1347. In o¢, 1918 purchased New England Paint & Var- 
nish Co. of Everett, Mass. 107. p. 1671. 
The E. 1. du Pont de Ne eset E xport Co. was liquidated early in 1922. 


In May 1922 the Du Pont Chemical Co. was dissolved, the Industria] Sal- 
vage Co. being organized to purchase such of the Chemical Co.’s assets as 
could not be readily disposed of. 

In May 1920 purchased n connection with Flint Varnish & Color Works, 
the plant and business of the Chicago Varnish Co. V. 110, p. 2294. 
The Flint Varnish & Color Works sold its entire assets to ind du Pont Co 
as of Oct. 31 1924. V. 119, p. 2414. On Dec. 31 1925 the company’s 
direct holdings of General Motors Or. common stock together with its 
equity in the holdings of the General Motors Securities Co. (constituting 
about 25.8% of the entire common stock 4 General Motors Corp.), aggre- 
gated 1,330 ‘R: 29 shares. Also owned $15,520,000 preferred stock of Mana 
gers Securities Co. Compare Gen. Motors Corp. below, and V. 120, p. 697. 


Investment in Du Pent Rayon Co. and Du Pont Cellophone Co., V. 119, | 
p. 699. 

The Pm Pont-Pathe Film Manufacturing Corp. was formed in Oct. 1924 
by E. I. du Font de Nemours & Co., the Pathe Exchange, Inc., and the 


Pathe Na Societe Anonume of Paris. V. 119, p. 2414, 2886. 
The Du Pont Everdur Co. was organized in April 1925 
manufacture and sale of the metal alloy developed by chemists of the E. 1. 
du Pont de Nemours & Co. and known as Everdur. Previously this had 
been handled by the Du Pont Engineering Co 
The Du Pent-Visecloid Co. was organized May 1 192s to manufacture 
and deal in pyrexylin plastic products and artic les. 120, p. 1886. 

It was announced in Nov. 1925 that the Eastern ‘ajoabal 6 ore. had been 
formed to be jointly ewned and eqernese by E. 1. du Pont de Nemours & 
Co. and the Natienal Distillers’ Products Corp., for the manufacture of 
industrial alcehel. V. 121, p. 2279, 2525. 

CAPITALIZATION .—The auth capitai stock is $310,000,000 in shares 
of $100 each, viz.: (@) $150,000,000 6% cumulative non-voting debentur: 
stock. (b) $10.006,000 6% cumulative voting debenture stock: (c) $1o0.- 

.000 common steck. 101. p. 616, 848, 1275. 

Rignis of Debenture Stock. eee as to voting powers the righte of hott 
debenture stocks will be identicai. All debenture shares will bear cumuls 
tive dividends of 6% p. a., may be called for payment at $125 per share 
and have preference as to assete for both principal and accumulated divi 
dends. oO mortgage or other specific lien may be placed upon any of th: 
property without the cousent of 75% of the total debenture stock outstand- 
og, but this does not appiy w purchase money mortgages or liens upor 
property, urchased. or collatera! loaus for cash advances in the ordinary 
course oO 
voting deb. stock has equal voting rights with the common stock. 

The non-voting deb 
case of default for 6 mos. in the payment of ear dividend thereon, the voting 
avd non voting debenture stockholders will have the sole right of voting 
ontil the company shall pay all accrued dividends on said debenture stock 
and (>) in case of the net earnings in any ca! year amounting to less than 9% 
on the debenture stock, then the debenture stockholders of both classes wi!) 
bave equal voting rights with the common until the net earnings for some 
future year equal 9% on the debenture stock V_ 101. p. 616, 848.1275 

Ata meeting of the finance committee on Nov. 2 1925 it was resolved that 
$10,000,000 of 6©) non-voting debenture stock be issued and offered to the 
debenture stockholders pro rata to their holdings, at $100 per share Fach 
debenture stockholder was given the right to subscribe to one sh: are of the 
new stock for each seven shares of his holdings as of Nov. 16 1925 

BONDS.—tThe 10-year gold bonds of 1921 were redeemed on Sept. 1 
1925 at 106 and int. 

All of the outstanding 414% 30-year gold bonds, June 1 1936, 
redeemed on June 1 1926 at 110 and interest. 


Bonds of subsidiary cos. in hands of public Dec. 31 1925, $2,441,500. 


due were 


DIVIDENDS (%)— 1919. 1920 1921. 1922. 1923. 1924. 1925. 
Regular, cash_ Sy 10% 8 Se) 62 8 10 
Extras. common stock _- 5N 10 

Paid in 1926: Jan. 8, 5% extra: “Mar. 15, 2%% quar.; June 15, 24%% 
quar.; July 3, 4% extra. 

REPORT .—For 1925, in V. 122, p. 741, showed: 


Calendar Years— 1925 1924. 1923. 922 
Net sales___ . _Not reporte d $90,861,633 $94,069,319 $71,956,448 
Net income from opera- 

tions & investments_a$24,860,458 $18,660,468 $21,134,656 $12,920,458 
Profit and loss on sale of 


usiness, previded they do not run more than three years. The | 


stock has no voting privileges except that (a) ip 


to take over the | 





real estate, secur., &e Dr 1,5 Cr.111.198 Cr.3,424 Cr.334,233 
Total earnings $24,858, 9: 38 $18,771,666 $21 138,081 $13,254,691 
Interest on funded debt- ___ 824,980 1,740, 178 2,825,577 3,263,575 
Balance of income for 
the year_- .$24.033, ial $17,031,488 $18,312,505 $9,991,117 
Co.'s portion thereof _ See 15,947,424 17,346,222 9,445,751 
Surplus at begin. of year. 55 $81, 491 54,642,476 37,652,211 b69,061,369 
Profits from sale of Gen. 
Mators Securs. steck - eaenes ions eae a 
Surplus from reval'n of 
Gen. Mot. Corp. stk.d36 285,893 . 
Total surplus__------ $116,201,341 $70,589, 399 $64,924,519 $78,507,121 | 
Deduct—Dehenture stock 
dividend (cash) . $4,105,331 $4.104,868 $4,104,770 $4,103,432 
Com. stk. div. (cash). 11,404, 42¢ ) 7,603,540 6,177,274 5,068,878 
Com. ei div. (steck) 
(40% ..-- 38,022,040 ......(50)31682600 
Approp. to “provide for 
pre rt & discount 
on ae 3,000,000 


Profit & loss surplus__$62 669, 541 $55.881.491 $54,642 42.476 $37,652, 211 

a Including in 1925 company’s equity in earnings of controlled companies 
not wholly owned. b Includes $2,980,710 surplus of subsi jiaries not hereto- 
fore included in annual report. c Increase in surplus arising from sale by 
General Motor Securities Co. of a 30% interest in its stock. d Resulting 
from revaluation of 70% interest in 1,875,000 shares of General Motors 
Corp. common stock. 

Note.—An amount of $6.654,145 receivable on Jan. 7 1926 in respect of 
an extra dividend of $5 per share declared by General Motors Corp. on its 
common stock and the corresponding amount payable on Jan. 8 1926, 
representing an extra dividend of 5% on the Du Pont Co.'s common stock 
are not reflected in the above statement. 

OFFICERS.—Pres., Lammot du Pont; Chairman of Board, Irenee du 
Pont; Vice-Presidents, J. P. Laffey, H. G. Haskell, Frank G. Tallman, 


| bumper business of Cox Bros. Mfg 


H. F. Brown, R. R. M. Carpenter, William Coyne, John J. Raskob, F. W. 
Pickard, C. L. Patterson, W.8S. Carpenter Jr., J. B. D. Edge, A. Felix du 


Pont, William C. Spruance: Sec., Charles Copeland; Treas., Angus B 
Echols. 
DIRECTORS.—Donaldson Brown, H. F. Brown, R. R. M. Carpenter, 


Walter 8S. Carpenter Jr., Alfred P. Sloan Jr., William Coyne, A. Felix du 
Pont, Charles Copeland, Eugene du Pont, Eugene KE. du Pont, H. F. du Pont, 
Irenee du Pont, Lammot du Pont, P. 8. du Pont (Chair.aan). J B.D. Ed 
fi. G. Haskell, C. L. Patterson, J. P. Laffey, J. Thompson Brown, F. 
Pickard, H. M. Plerce, M. R. Poucher, John J. kaskob, Charles L. Reese, 
W.C. Spruance, F. G. Tallman, Leonard A. Yerkes. Office, Wilmington, 
Del.—‘V. 122. p. 2954.) 

2. | DU PONT DE NEMOURS POWDER CO.—The stockholders on 
May 10 1926 approved a plan of dissolution of the company. 

The plan provided for retirement on June 1 1926 of outstanding 4\4 % 
30-year gold bonds due June 1 1936, at 110 and int., the retirement of the 
5% cumulative pref. stock at par and the payment of $10 60 per share for 
each outstanding share of common stock, ae $10. 

DURANT MOTORS, INC.—(V. 122, p. 2197.) 


DURHAM HOSIERY MILLS. iammeanaes under taws of Nortb 
Varolina, Feb. 17 1898. Business is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mlils 
are located at Durham, N.C., High Point, N. C., Carrboro, No ©..Goldes- 
boro, N. C., and Mebane, N.C. Affiliated companies are: North State 
Knitting Mills, Inc., Durham, N. ¢ Tar Heel Hosiery Mills, Ine. . West 
Durham, N. C.; Jno. O' Daniel Hosiery Mills, Inc., Durham, N. C.; Dur- 
ham Hosiery Mills, Inc., New York. 

CAPITAL STOCK.—P ref stock is redeemable at 120 and has no voting 
power except in the case of default in dividends for two quarterly periods, 
when it then has the sole voting power. A yearly sinking fund of 3% of the 
largest amount outstanding ts provided for. Preferred as to 120% of assete 
ry of —— Cominon Class “B" stock has no voting power. 

- 109. D. 891. 


DIVIDENDS.—Dividends on the pref. stock were paid 1°{% quarterly 
Aug. 1924; none since. 





1912. 1913-17. 1918. 1919. 1920-21. 1922-24. 
Common, Class *‘A’’.. 7% 7 yearly 12 12 See None 
C wy Class “B"’ Hho 12 text None 
.1 1920 paid ‘* on com. “A” and 4% oncom. “B:" Apr. | 1920, pala 
4 % var, and 4% extra on com, “‘A"’ and “B'’: July 1 and Oct, 1 1920 
paid 1%% ae and 4g % extra on com. “B"; Jan. 31921 pald 1%% tn 
acrip on com. “B. 

REPORT. pool 1925 show ed: 

Calendar Years—— 192! 1924. 1293 1922. 
Gross sales $6, 483. rr $5,431,694 $6,079,657 $5,813,582 
Expenses, &c a 873,870 5,127,785 5,444,872 5,188,422 

Balance............ $609,907 $303,909 $634,785 $625,160 
Other income 9,134 3,0015 35,769 = 69,2 

Total income $629,041 $333,923 $670,554 $694,416 
Est. insur. taxes for 1925 4,738 ae 
Other charges . - 56,920 —- 

| Interest and deprec iation 397 009 196,869 274,678 372,617 
Inventory adjustment.._ _— 94,140 bi __— 66,274 _- __sasees 

Net profit - $76,230 $137,054 $329 602 $321,799 
Preferred divs. (all cos.) - al3,125 171,951 233,840 233,485 

Balance, surplus $63,105 def$34,897 $95,762 $88,314 

a North State Knitting Mills, Inc., only. 

UF KICEKS.—C. M. Carr, Pres.; H. C. Flower Jr., V.-P.; A. H. Carr, 
V.-P. & Teors.: W. F. Carr, Sec. & Asst. Treas. 


Main office, Durham, N. C.—(V. 122, p. 250%. 


EASTMAN KODAK CO.—ORGANIZATION, -Incorp. in New Jersey 
Oct. 24 1901 as an amalgamation per plan in V. 73, p. 1114, of various oper- 
aunt companies, of 7 h it owns prac tically all the soc k. See list, V. 67, 

1160, 1207; V. 69, 387; V. 75. p. 735. 613; V. p. 253, 300; v. 89° 
b- 225; application As list, V. 80. Fa ‘1477: V. 93, >. 1728; V. 97, p. 731: 

/, 8, p. 1540 


The decree of dissolution and injunction entered on Feb. 1 1921, against 
the co. was moltifiel May 13 1925 when Judce Hazel of the U.S. District 
Court for the Western Wistrict of New York signe l a new decree in the case. 

This case, which was a suit against the co. under the anti-trust laws, was 
won by the Government several years ago. The decree directe1 the respond 
ent to sell the Premo camera, Century-Fulmer and Schwing business and 
certain brands of dry plates and printing-out paper. The plates and paper in- 
terests were sold to Defender Photo & Supply Co., Inc., of Rochester in 1924. 

The decree signed May 13 1926 recites that the co. has entered into a 
contract with Clark Williams & Co. of 160 Broadway, N. Y. City, for sale 
of the Premo and Century-Folmer and Schwing departments of its business. 
including a factory in Rochester and modifies the other decrees to the extent 
that, although the Premo camera business is transferred title is not passed 
to the factory in which this business has heretofore been carried on, nor 
does the purchaser take such machinery as remains in the Premo factory. 

The decree also recites that Clark, Williams & Co. proposes to organize a 
corporation to take title to the properties purchased and to continue the 
manufacture of the several lines of cameras and accessories which are the 
subject of sale. 


CAPITAL STOCK.—The stockholders on Apr. 4 1922 ratified the pro- 
posal to change the 250,000 shares of common stock, par $100, to 2,500,000 


shares of no par value, and to give ten shares of no par value stoc k for each 
share of $10 par value. 


Extra Diridends on Common Stock oy aT A 10% nw, an ‘3 43 Q.-J.) 
Year— U6. 07. ‘08. ‘09. 10-'13. “15. 17. 0. 1921. 

Extra % 7% 10 15 20 30 y'ly 20° 50 40° 40 48 30 =—330 
Extras in 1922, Jan... 74%: April. 74%% On July 1 192 Pa iid «a regular 

quar. div. of $1 24 per share on the new no par value sto ‘Kk: “ame anrount 


paid quar. to July 1926. Extra divs. have been paid as follows: Dec. 30 


1922. 50 cents: Mar. 1 1923. $1: Apr. 2 1923, 75 cents; July 2 1923.75 
cents Jan. 2 1924, $1 25; April 1 1924 to July 1 1926, 75 cents each quarter. 
REPORT.—For 1925, in V. 122, p. 2185, showed: 

Calendar x Net (after Pref.Dies. Common Balance, Total 
Year— Be ary Dividends. seers. Surplus. 
1925.... 467,114 $369,942 16,231,640 $1,751,732 $68,274,845 
NE hiatal 17,201,815 369.942 16,267,400 sea 47 3 66,523,114 
1923 18.877 .229 369,942 15,678,337 2. 828,950 65,958,640 
Sellins senses 17,952,555 369,942 12,574,963 5,007,650 63,129,690 

x Figures are after deducting Feceral taxes. 
OFFICERS.—Chairman, George Eastman; Pres., William G. Stuber; 
Gen. Mgr., Frank W. Lovejoy; Sec., James 8. Havens. Office, Rochester 


N. Y.—(V. 122, p. 2804.) 

EATON AXLE & SPRING CO. (THE) —Incorp. in 1916 in Ohio under 
the name of The Torbensen Axle Co., which had peviously acquired the 
properties of the Eaton Axle Co. and the Perfection Spring Co.; name 
changed to present title on May 17 1923. Manufactures axles, bumpers 
and springs for automobiles and motor trucks. In Aug. 1923 acquired the 
.Co. Plants located in Cleveland , Ohio, 


Pontiac, , and service stations in Chicago, Cleve 


land, 


Mich., and Albany, N. 


Boston, New York and Phil: ide Iphia. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Inter Tr. 
(For abbreviations, &c., see notes on page 8) Bonds Value | Outstandin % Payable | and Maturity Dividends are tant oy 
ees Deet CeO... go oa pcccectapetponesancecons casa SE A ee 
kiectric Storage Battery Co—Common stock (see text) - ee None|797,917 sh.|See text} Q—J |Apr 1 26 $i 1;|Checks mailed ~~~" ~~~ 
Elk Horn Coal Corporation— we 
Com stk *6 & partic 449,090 shares auth _-.__.-----..-- _? Nonel240 000 sh |See text! _.___. Sept 11°19 1%|------------- 
Pref stock 6% and participating redeemable at 56 - - - - - _ $50| $5.600.000|See text] _.___- June 11 °23 it Rhames ries r:eheiai 
Ist & ref M sfg bdsred (text) $5,500,000 auth. MeBa.kxxxc*| 1925 1,000 4 500 000 6% glJ & DI\Dec 1 1931 . N ¥ or Merc T & D. Balt 
6-year deben notes $2,000,000 auth red 102__-.-F Ba.kxxxc*} 1925 1,000 1,500 000) 7 JI & D|Dee 1 1931 NY or Fidelity Tr Balto 
Mineral Fuel Co Ist M sinking fund 1913 by: 363.000) a oo geet May 1 1943 Fidelity Trust Co, Bah 
Emerson-Brantingham Co—Common stock $30.900.000 se @ TE 3 TR heateed ap tafan od . ’ 
Preferred stock (a & d) 77%, cum red 115 $20,000,000 auth- 100) 11,084,500 See text|...---__|Nov 1 1920 1%|Checks mailed === 
(For stock proposed to be issued under readjustment plan,| see te) xt | 7” 
| | 
I | 








| 
| 


een | 








During November 1925 a new corporation, known as the Eaton Spring 
Corp., was organized an‘! the property of the American Autoparts Co., loca- 
ted in Detroit, was acquired and subsequently merze1 with the spring busi- 
ness of the Eaton Axle & Spring Co. The acquisition was made without 
new financing. All of the common stock is owne1 by the Spring company, 
the preferred stock being ownei by the American Steel Foundries. 

STOCK .—The stockholders of record Oct. 15 1925 were offered th erizht 
to subscribe to additional stock in the ratio of one new share fote¢ach 10 
shares held, at $23 a share. 

DIVS.—An initial div. of 65 cents per share was paid July 1 1923: eim 
amount paid quar. to April 1 1924: July 1 1924 paid 40 cents: 11799 nen 
until Aug. 1 1925. when 50 cents quarterly was paid; same amount paid 
quar. to May 1 1926. 

REPORT For 1925, in V. 122, p. 2048, showed 

Consolidated Income Account for Calendar Year 1925. 
Manufacturing profit after deducting cost of goods sold, including 
material, labor, factory expense and depreciation 
Selling, general and adminisirative expense 


$1,298,247 
645,050 


$653 197 
.793; balance. Cr.101 077 


Operating profit ws : ; 
Other income, $188,870; Less other deductions, $87 


Provision for estimated Federal taxes 17.500 
Dividends paid and provided for- 354,200 
Balance, surplus $352,574 
Three Months Ended March 31 1926 1925 1924. 
Net before Federal taxes , $203 637 $153,198 $113,103 
OFFICERS.—Chairman, J. O. Eaton; Pres. & Gen. Mar., C. I. Ochs 
V.-P. & Asst. Gen Mer., F. C. Robie: V.-P. & Dir. of Sales, R. C. Enos 
Sec. & Treas., F. A. Buchda. Office, Cleveland, Ohio (V. 122, p. 2336.) | 
EDMUNDS & JONES CORPORATION.—(V. 122, p. 1032.) 


ELECTRIC BOAT CO.—-Incorp. under laws of New Jersey on May 29 
1925, and acquired the property and assets of the old Electric Boat Co. 
which was organized in Feb. 1899. Suilds submarine boats, motor boats, 
naval equipment, Diesel engines, electrical equiy ment and accessories 

STOCK, &c.—The entire outstanding stock of the old company was held | 
by Submarine Boat Corp U pon the organization of the new Electric Boat 
Co., Submarine Boat Corp. acquired 766,920 shares of the Capital stock 
of the new company for the sum of $76,692 in cash. Submarine Boat Corp. 
then declared and paid to its stockholders in Aug. 1925 a dividend of $76,692, 
payable in shares of the new Electric Boat Co. on the basis of one share of | 
stock of the new Electric Boat Co. for each share of stock of Submarine | 
Boat Corp. held. After payment of such dividend the outstanding stock | 
of the old Electric Boat Co. was acquired by the new company from Sub- 
marine Boat Corp. in consideration of the following 

(a) The assumption by the new company of an indebtedness of Submarine 
Boat Corp. to the old Electric Boat Co. of $6,821,004. 

(b) An agreement to pay the sum of $848,196, represented by promissory 
notes of the new company maturing at certain intervals. 

(c) The guaranty by the new company of a debt of 
Corp. amounting to the principal sum of $1,000,000. 

REPORT .— For 1925, showed: 

Consolidated Income Account for Year Ending Dec 
Exclusive of New London Ship & Engine ¢ 


Submarine Boat 


. 31 1925. 


‘oO. 


Gross earnings from operations ed ag hn ee _.. $5,189,501 
Cost of operations. - - : DO, 4,129,992 
Expenses not apportioned to cost sige 615.796 
Net profit from operations : = $443,713 
Other income (interest, dividends and miscellaneous) - - - - ‘ 90,495 
Gross income , y = nie elec $534,208 
Less—Interest, discount and miscellaneous - - Wicks ted cae 10 


58 | 


Netinc. (subject to add'l deprec. & Fed. taxes) carried to sur_ 
Balance Jan. 1 1925-------.- eee — a 
Capital as of Dec. 31 1925 (766,932 shares of no par value at 

10 cents per share) - , ; 


$523 650 
7,421,195 





76,693 | 


Total capital and surplus as per balance sheet $8 321.538 | 


OFFICERS.—Pres., Henry R. Carse; V.-P., L. Y. Spear; V.-P., Henry | 
R. Sutphen; Sec. & Treas., H. A. G. Taylor. Office, 11 Pine St., New | 
York.—(V. 122, p. 0000. | 


ELECTRIC STORAGE BATTERY CO. (THE)—Incorp. in 1888 in 
or seas, Owes basic patents for storage batteries. V. 
° . Dp. ‘ 


STOCK .—After 1% on pref. ($31,400 outstanding Dec. 31 1925) com. 
and pref. share equally. 

The stockholders April 19 1922 voted to change the authorized capital 
stock from $30,000, . divided into 300,000 shares, par $100 (875 pref. and 
299.125 common stock), to 3.500 shares of pref. stock, par $25, and of 
proportionately the same preference, and 1.196.500 shares of common stock, 
no par value. The new stock was issued at the rate of one share of the old 
stock for four shares of the new stock; old common stock being exchanged 
for new common stock without par value, and old preferred stock being 
exchanged for new preferred stock, par $25, or for new common stock of | 
ae per value, at the option of the holder of the preferred shares. 

IVIDENDS.—On com., 1961 to 1907, 5% yearly; 1908, 34%; 1909 
3% %: 1910 to 1918, 4%; 1919, 5%; Jan. 1920 to July 1920 paid 244 % quar. | 
Oct. 1920 to April 1922,3% quar. On July 1 and Oct. 1 1422 paid 75 cents 

share on new com. and pref. stocks; Jan. 2 1923 to Oct. 1 1925 paid 

1 quar.; Jan. 2 and April 1 1926 paid $1 25 quar. Also paid extra divs. 
of 75 cents on Jan. 2 1923; $1 on Jan. 2 1924; $1 on Jan. 2 1925 and $1 on | 
Jan. 2 1926. 


REPORT .—For 1925, in V. 122, p. 1616, showed: 
{Including Willard Storage Battery Company] 
24 


9, p. 76, 850; 


Calendar Years— 1925. 1924. 1923. 1922. 
Sales, less mfg. ccst &c_$13,980,160 $12,122,460 $11.836.030 $11,966,681 | 
Total net income. ----~- $8,626,106 $7,210,882 $7.216.522 $7,570,839 | 
Po eee 4.247.250 4,028,905 4.010.145 3.196.685 | 

Balance, surplus- - - - - $4,378,856 $3.181.977 $3,.206.377 $4.374.154 
Previous surplus. - - - - -- 20,540,379 18,103,661 21,957,765 19,041,211 

Total surplus- ------- $24,919,235 $21,285,638 $25,164,142 $23,415,365 | 
Sundry adjustments_-... Cr.271,229 Cr.106.310 Dr.96.540 Dr.101.467 | 
Employees’ pension fund 75,000 25,000 150.000 350.000 
Taxes paid previous year 851,007 $26,569 813.941 1,006,132 


xAdjust. of patent acct. y4,999,999 
on sale of plapt- - - - 73,314 Csi ke  Sebeiey | gta. 


Profit & loss, surplus_$19,191,.144 $20,540,379 $18.103.661 $21,957,765 
x Adjustment of patents account to the approximate valuation allowed 
by the U.S. Dept. for the purpose ef Federal taxation. 
Patent account written down Dec. 31 1925 to nominal value of $1. 


‘ote.—Federal income tax for year 1925 is estimated at $1,050,000. 


6,000 .000 one 





| share of pref. stock which they hold. r 
| company are to receive one share of class B stock of new company in ex 


. OFFICERS.—Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson, 
re” Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 122, 
- 219% ~) 


ELK HORN COAL CORPORATION.—ORGANIZATION .—Incorp 


u W. Va., Nov. 18 1915, per plan in V. 101, p. 1716; V. 102 348; and 
took over the properties and business of Elk Horn Fuel Co. (V. 98. 1762) 
Elk Horn Mining Corp. (V. 98, p. 1618), aud Mineral Fuel Co. (¥. 96, p. 


1427.) 

Owns approximately 205,000 acres of valuable coal lands and improve- 
ments thereon lying principally in 6 of the counties in the southeastern 
of the State of Kentucky, and 2 of the counties in the central part of 

est Virginia. Aiso owns oil and gas rights, free of royalty, on more than 
160,000 acres in Kentucky and West Virginia. 

Uther assets consist of holdings of the stocks of other operating coal 
‘ i ag age including over 24,000 shares of the common stock of the Con- 
soldation Coal Co. 

STOC K.—Authorized (a) pref. (6% and participating: red. at 56% 
$6 600,000, all out, with sole voting power during any default on full year’s 
dividend. b) Common, 440,000 shares (36 and partic outstanding, 
240,000 shares (no par value). The stockholders on Oct. 24 1925 changed 
the authorized common stock from 440,000 shares, par $59, to 440,000 
shares of no par value, one share of no par stock to be issued in exchange 
for each share of common (par $50) outstanding. 

Pref. dividend No. 1, June 15 1916 to Dec. 1918, 
March 1919 to Dec. 1922, 1'¢% quar.; March 1923 dividend deferred 
June 11 1923 paid 1% ‘ none since Com. div., 2%, June, Sept. and 
Dec. 1918; March, June and Sept., 1919, 144% each; none since. 


™ semi-ann. (J. & D. 


‘1 


BONDS.. The first & ref. mtge. sinking fund gold bonds are redeemable 
iS a Whole, or in part, by lot, at any int. date upon 60 days notice, during 
first year at 103 and int., and threeafter at 101 and int 


The bonds are secured by a first mortgage on all property owned by the 
corporation, including coal reserves, rea] estate, equipment, dwellings and 
other extensive improvements, subject only to an issue of $363,000 5% 
bonds on approximately 4,800 acres acquired from the Mineral Fuel Co. 
They are additionally secured by the specific pledge of the above referred to 
stocks of various companies owned. 

NOTES.—The 6-year 7% debenture notes are redeemable as a whole 
orin part by lot at any int. date upon 60 days’ notice at 102 and int. 

Warrants.— Each $1,000 note carries a detachable warrant entitling the 
holder to subscribe for 40 shares of no par common stock of the coal cor- 
poration at $15 per share if the purchase is made on or before Dec. 1 1926, 
thereafter at $16 50 per share if purchased on or before Dec. 1 1927; if 
prrcheced subsequent to Dec. 1 1927 but on or before Dec. 1 1928, at 

17 50 per share; if purchased thereafter but on or before Dec. 1 1929, at 
$18 50 per share. and if purchased subsequent to Dec. 1 1929 and on or 
before Dec. 1 1930 at $21 per share. V. 121, p. 2526. 


REPORT .—For calendar year 1925, in V. 122, p. 2198. showed: 

" . 1925. 924. 1923 1922 
Earnings (all sources) $5.116.177 $3,840,136 $4,689,375 $3,443,877 
Oper. exp., taxes, &c 4,022,121 3,100,886 %.795,500 2,815,872 
Depreciation, &c_. 358,915 309.461 323.265 323,219 
Net earnings. _____. 735.141 429 288 570.610 304,756 
Interest, sink. fund., &c. 385 680 390 843 102 309 404 692 
Federal taxes 37 659 nara nese --- 
Preferred dividends- _ _ _ pret TE 98,988 395.952 


~ $69,313 def$495,858 
W. Va.; Pies. 


$38, 145 
Watson, Fairmont, 


“$311,802 
OFFICERS.—Chairman, ©. W. 
George W. Fleming, N. 


Oo Y.; Sec.. J. W. M. Stewart, Ashland, Ky.; V.-P; 
& 'reas., J. F. Caulfield, N. Y.; V.-P., J. N. Camden, Versailles, Ky 
New York office. 67 Wall 8t.—(V. 122, p. 1924.) 


EMERSON-BRANTINGHAM CO.—ORGANIZATION .— Incorporated 
under laws of Illinois Aug. 19 1895 as Emerson Mfg. Co.; name changed to 


present title Oct. 19 1909. Manufactures agricultural implements, gas 
and steam engines, farm wagons, tractors, &c. Plants are located at 
Rockford and Batavia, Il. 

Readjustment Plan (V. 122, p. 1032). 


The directors in Feb. 1926 submitted to the stockholders a plan of read- 
justment of the company’s affairs outlined as follows 

New Company.—\t is proposed that a new company be organized under 
the name of Emerson-Brantingham Corp. in Illinois. All of the assets of 
the present comyany are to be transferred to the new corporation which 
will assume all of the obligations of the present comrTany 

Capitalization.—The new corporation will issue: 200,000 shares class A 
stock and 20,000 shares class B stock. 

Both classes of stock shall be no par value and with equal voting privilege, 
but the A stock shall have a preference of $50 per share as to assets, in 
event of liquidation, and $3 50 per share as to divs. paid, and shall parti 
cipate share for share with class B stock on any divs. paid over $3 50 per 
share. Dividends on the class A stock to be non-cumulative. 

Exchange of Stock.—Holders of preferred stock of present company are 
to receive one share of class A stock of new company in exchange for each 
Common stockholders of present 


change for each 5 shares of common stock they own in present company. 

Stock for Employees. —A portion of the class A stock shall be set aside for 
the benefit of employees participating in the management of the company, 
to be distributed amor g them in such manner and at such prices as may be 
determined by the directors, in the event of the comrany showing satis- 
factory earnings. None of the stock reserved for employees participating 
in the management of the company shall be distributed until 25% of the 
original issue of debentures (mentioned below) shall have been retired. 

To Offer Additional Stock.—After this exchange, a part of the excess class 
A stock remaining in the treasury of new company shall be later either 
offered to preferred stockholders at such price as may be deemed fair and 
adequate by the directors, or otherwise disposed of, for the purpose of 
acquiring additional working capital. 

Bank and Creditors to Convert Indebtedness.—In the event that the plan is 
consummated with the practically unanimous consent of the stockholders, 
the banks and the larger crecitors have agreed to convert the indebtedness 
owing by the company to them as of Oct. 31 1925. into 5% 5-year debenture 
notes. ‘The banks have further consented to make such additional loans as 
may from time to time be agreed upon as necessary in the conduct of the 
business, provided, of course, the company is making satisfactory progress. 
The indenture securing the debenture notes shall contain among others, 
the following prov isions 

(a) Each year an annual audit is to be made by competent accountants. 
If such audit reveals a loss from operations, after all proper charges including 
the usual reserves in accordance with the practice of the leading companies 
in the industry, as of much as $400 ,000in any one year, or losses aggregating 

750,000 or more in any three consecutive years, or if any such audit shall 
show that the company’s net quick assets do not equal at least 75% of the 
then outstanding obligations, upon request of the holders of 50% of the 
then outstanding debenture notes, the trustees shall declare the entire issue 
in default and proceed to exercise all rights given the trustee under the 
indenture in the event of any default on the part of the company. (b) No 
mortgage or prior lien shall be placed on any of the company's assets, nor 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where I terest he 
(For abbreviations, &c., see notes on page 8] Bonds, Vaiue Outstanding % Payable | and Maturity Dirtdends are ayable 
Endicott- “Johnson Corp—Common stock $21, a $50/| $20. 268,! ano 10 J {Apr 1 1926 2\Irv BE-Col Tr Co, N 7 
ef (a & d) 7% cum (sink fund) cal] 125 auth we. 000, EE bans 109) 12,262.900 7 —J iA 1 1926 1% do 
Eureka Pipe L ine Co—S8tock $5.000.000_ es 100| 5,000.000|\See text —F tay 11926 1% hedie’ mailed 
Exchange Buffet Corp—Stock 250.000 shares authorized__| ___- None/250.000 shs.|See text} Q—J 31 | Apr 30'26 37 Me sdebOrGhndgarsabesses 
Fairbanks Co.—Comwon stock $1,500,000 Pe iP eS) ee, A ete seg Fe Ore Ora 
Ist Pref. (a. & d.) 8% cum. stock, call 110 sf ‘$1. nnn 000 ‘seo 100 1,090 .000|See text]... - A i | 1921 "2% (EC SSeHeE Oneness aneon 
(2A) Pref. (a & A) 8% cum stk .eall 119 @2NN0.NN___ ae 190; 2 NAN NN | See text + ee? ot) ntcndananboennwnanee 
Fairbanks Morse & Co—Com stk 375.000 shares auth____| ___- None (368.977 shs| $3 ee Se eR nn i euenmenei 
Pref (a & d) stock 7% cum sf red 110 auth $12,.500,000__| ___- 100} 7,529,425 7 Q—M en Eb Ws. Betbtcbdadduisaratnuceeedee 
Fairmont Coal Co—See Consolidation Coal Co 
| | | 











shall any sale of the Rockford or Batavia plants be had without first obtain- 
ing the written consent thereto of the holders of a majority in amount 
of the debentures remaining outstanding. c) 
to either A or B stockholders until the indebtedness evidenced by the 
debenture notes is reduced to $2,500,000: and then only on consent of the 
holders of a majority of the debenture *s remaining outstanding. (d) Deben- 
ture notes may be retired at par and int. at any time before maturity. 


STOCK.—As to pref. stock, see V. 95, p. 363; V. 97, p. 1507. No bonds. 


DIVIDENDS.—On pref., 1% %, paid quar. Nov. 1 1912 to Aug. 1 1914, 
then none till Nov. 1918, 1%%: Feb. 1919 to Nov. 1920, 1%% quar; 


none since; overdue accumulated pref. div. Nov. 1 1925, 63%. 
REPORT.—For year ending Oct. 31 1925, showed: 


No dividends shall be paid | 


| 


sda and the western part of the United States. Plants located at Rome 


| Ga. and Binghamton, N. Y. 


Oct. 31—Years— 1924-25. 1923-24. 1922-23. 1921-22. 
Loss from oper.after exp., 

&c. Saas dl $425,725 $1.183.172 $1.608.201 $1,690,308 
Interest on loans - 353 .493 418.243 569 S76 516,360 
Depreciation - — — —. a8 136, 696 195,675 203 .702 239,118 | 

Balance, deficit. ____- x$91 5 91 4 $1,797,089 $2.381.779 $2,445,786 | 


x Exclusive of special losses and charges. 


OFFICERS.—Pres., Charles 8. Brantingham: V.-Ps., Edward P. Lath- 
rop; Albert T. Jackson and Harry H. Biggert: Sec. & Treas., Cecil F- 
Sanders. Office, Rockford, I). V. 122, p. 1033.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION .—Incorp In 
New York Mar. 311919. Business, principally manufacturing leather and 
medium-priced staple shoes and footwear. Plants at Endicott, Johnson 
City, Binghamton and Owego, N. Y., together with tanneries, shoe fac 
tories. Number of employees about 17,000. Average output, about 
125,000 pairs of shoes daily. 


STOCK .—Annually beginning Feb. 1 1921 the co. shall acquire out of the 
surplus profits 3% of the largest amount of Pref stock at any time outstand 
ing. No mortgage without consent of 75% of each class of stock. Pref 
stock has equal voting power with the common stock 

Dividends —An iaitia) dividend « 1% % on both the 
was paid July 1 1919; Oct 1 1919, 1“%% each Jan 1 Lr 
and 24% regular and 4% extra on com . April 1 1920, 1%% on pref. and 
2%% on com On June 19 1920 common shareholders recelv a stock 
dividend of 19% July 11920 to A % on oref. and 
2%% oncommon, On Feb. 151 % in stock. 


REPORT .—For 1925, in V. 122 


1%% on pref 


r. 1 1926 paid quar. 14% 
23 vier on common 20 
. 475, 
1925 1924. 1° 

. one. 346, 931 $66. 378, 177 $66.5 


showed: 


Gross sales 


ref. and com. stock | 


STOCK .—Sinking fund for the lst Pref. beginning tn 1918 10% of net 
sarnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
mn any year such 10% is less than $50,000 all available earnings up to 
§50.000 shall be set aside for the sinking fund. If such 10% is more than 
$100,000 only $100,000 shall be set aside. See also under divs. helow. 
DIVS. ‘97. '99-'01. '02-'03. '04-'06. '07-"08. "10. "11. "12. ‘13. ‘18 °19.-'25 
Oom.%10 1596 8 y'ly. 10 y'lw.12 y'ly. 12 4 10 & text None 

Divitonde of 2% were regularly paid quarterly on the Ist Pref. from 
June 7 1918 to ony 1921; none since. On the (2d) Pref. stock 2% quarterly 
from Nov. 27 1907 to April 1 1914, inclusive. The accumulated divs. from 
April 1 1914 to April 1 1918 were adjusted by a Com. stock div. (20%) 
paid June 7 1918, the (2d) Pref. stockholders receiving one share of Com. 
stock for each $100 accrued. Cash divs. were resumed July 1 1918 and 
were paid quarterly to April 1921; none since. 

Un Dec. 1 1918 paid a 4% stock div. on the Common stock. 


REPORT.—For 1925, showed: 
Calendar Years— 








1925. 1924. 1923. 
Net sales . { $4,416,479 $5,680,564 
Allowance and costs st | | $3,264,102 4,381,765 

Not /—_——_——-— _— 

Gross profit _ stated {| $1 152, 378 $1,298,799 
SG Eo cami a cman ocean 75,766 77,445 
Total income__-_ _-_- ig eae Ba , $1,341,955 $1,928,143 1,376,244 
Expenses _ 4 835,658 946,891 1,260,768 
Discount and miscellaneous charges _ - Cr.8,703 Cr .27 497 60.507 
Interest, reserve, &c............... 177,426 205,944 260 333 
Depre TERETE ee RI 132,532 181,159 189,097 
Nh 8 i ht a a i ao sur$205 i, 041 def$78,354 def$394,461 

3 Months Ended March 31 1926. 1925. 1924. 
Gross profit $365,092 $355,177 $333,008 
Operating expenses 217,728 223,848 251,851 
Profit $147,364 $131.329 $81,157 
Interest, depreciation, &c 71,321 80,214 98,279 
Net profit $76,044 $51, 115 ) ‘loss$17, 122 4 


| since 1830. 


565 81 

Tees MOGEIN.. « saasvevs —e aw 374,729 6.360.513 6,381,472 
Retirement of preferred stock , 450. 000 450,000 450,000 
Provision for taxes... . 908 840 949,773 1,029,902 
Profit-sharing plan_--- 1,153 824 1,235,096 1,197,290 
Preferred divilends___. _- . 876,228 914.874 932,517 
Common dividends 2.026.800 2,025,675 2,024,471 

Balance. $959,036 $785,095 $747,290 

OFFICERS.—Pres., George F. ee Sec., M. Page; Treas., John | 


E. Paden. Office, Endicott, N. Y.—(V. 122, Dp. 390.) 


EUREKA S PIPE LINE CO. ‘THE})—ORGANIZATION, &O. <i? 
in 189° In Va Owns pipe line in W Va Formerly controlled ? 
Standard on Co, of New Jersey, but segrezated in 1911 

Stock $5.000.000; par, $100. Div 10% paid quar from May 1912 to 
Feb. 1914: May & Aug 2%: Nov. 1914 to May 1918. Incl . 24% (@% qu.) 


Aug. and Nov. 1918 and Feb. 1919. 5% quar.: May, Aug. & Nov 1919. and 
Feb 1999 1°: Mar 19290 ta Mav 


1921 2% aquar.: Ane 1991 to Nov. 1922 
2% quar.: Feh. 1923 to Aug. 1923 paid 3% quar.: Nov. 1923 to Aug. 1924 
paid 2% quar.; Nov. 1 1924 to May 1 1926 paid 1% quar. 
REPORT .—For 1925, in V. 122, p. 756. showed: 
Calendar Years 1925 1924. 1925. 1922. 
Profits for year loss$208 .353 $32,061 $324 507 $632 603 


Dividends paid (4%)200,000 (7)350,000 (11 
..def$4108 353 def$317,.939 def%2: 
Forrest M. Towl: Vice-Pres., Alan T. Towl: Sec. .V. 8. Swisser; 
J. M. Tussey. Office, Oil City, Pa.—(V. 122, p. 756.) 

EXCHANGE BUFFET CORP.—Incorp. under laws of N. Y., July 26 


1913, and acquired the business of The Exchange Buffet Corp., incorp. in 
1902, the business having been established in 1885. Operates restaurante 


550,001 

Salance..... 25, 494 sur$: 232 602 
Pres., 

Treas., 


10 100,001 


and Cigar stands in various business centres of N. Y. City, Brooklyn, and | 





Newark, N. J 

Div.— Is "a8. “30; "37. "18, 36. BO. Si. “BR. Be. “6. 18. 
Regular ....- $4 Py $4.50 va =: $5, 3087. 50 $8 $3.50 $2 $2 $1% 
| a 50c. HOc. 6 a oe a. on 

Also paid 300 5% in stock on yo 20 1929. 

Paid 1926: Jan. 30, 37% cents; April 30, 3714 cents. 

REPORT.—For year ending April 30 1925 in V.121, p. 81. 

Years End. April 30— 1925. 1924. 1923 1922 
Gross profits - $624 .877 $670,099 $732,953 $815,753 
Deduct Depreciation - _ 108,914 104 O87 93,412 89.375 

Interest 25,417 27 941 39,280 30,948 

Amortiz: ation of debt 

discount & expense- nadine se 7.731 7,172 

Prov. for Fed. inc. tax £8,000 64,000 70,000 150,000 

OS EES 468, 489 497 .790 485,205 453.584 

Pf, “def$35 ) O44 de ($23.7 7 19 $37.: 325 $84,674 

—Quar. End. Jan. 31— —9 Mos. End. Jan. 31— 

Period 1926 1925. 1926. 1925 
Gross profits. $148,920 $175,606 $387 .154 $464,512 
Depreciation... .-- 22.760 27.381 72.315 82,143 
Federal taxes. - -- 15.771 18.528 37.168 47.798 
Dividends. ...... 93.750 125,000 281 250 374,739 

a — $16,639 $4,697 def$3,.579 def$410,166 

OFFICERS.—Chairman, 8S. C. Millett: Vice-Chairman, Henry de 
Jongh: Pres., Gardner W. Millett; a & Treas., H. A. Fream. Office, 
17 John St., New York.—(V. 122, p. 1177.) 

rar (THE), (DEPARTMEN : STORE), CHICAGO.—(V. 122. 


p. 890. 
conininidaiiae CO. (THE).—Incorporated in New Jersey, June 11 
1891, to acquire the business, &c., of the Fairbanks Co. of New York, and 
other cities. Manufactures valves, trucks and barrows: also acts as selling 
and Coreen agents for manufacturers. Has the exclusive right until 
1929 to sell th ks Scale throughout the entire world, except Can 


OFFICERS.—Pres., Geo 


. M. Naylor; Treas., Jas. A. Cleary; Sec., 
E. Valentine. 


New York office, 416 Broome St.—(V. 122, p. 2804.) 


FAIRBANKS, MORSE & CO.—Incorp. in Tlinois in 1891, quscnsting 0 

rtnership of same name. Manufactures internal combustion engines -' 
ndustrial, marine and farm purposes, tatacing practically all classes of 
internal combustion engines except automobile engines. In addition, 
company manufactures and sells Fairbanks scales, centrifugal, steam and 
power pumps, railroad motor cars, hand and push cars and standpipes, 
dynamos, motors and electrical equipment; windmills and water systems, 


Business originated in Chicago in 1858 as the Western selling agency of 
BE. & T. Fairbanks & Co., manufacturers of the Fairbanks scale, produced 
During the years following 1858 the Western business was 
extended to include manufacture and sale of internal combustion engines 
and other lines of product, the company acquiring from time to time 
og ee TITY at Beloit, Wis., Three Rivers, Mich., and Indian- 
apolis, Ind n 1916 purchased ‘all the C apital stock of E. & T. Fairbanks 
& Co., with Bae. at St. Johnsbury, Vt., and East Moline, Ill., and 
continues the manufacture of Fairbanks scales at these points, acting as 
Western distributors. 


REPORT .—For 1925, _ showed: 
~~ _ ‘ons nam 7% -_ 
19 





C compe ny Proper 
3. 








Results—Cal. Years— 1925 1922. 
Net shipments. _.......$29, 357. HAS $24,621,894 $25.7 7 53 "3 363 $20,011,200 
Operating profit " 4,525,838 3,317,900 /$3, 478.1 92 $2,452,678 
Div., E.T. F’b’ks.& Co. \ 150/000 100.000 
Prof.fromsaleofprop.. ....-- i - = nnknce  —. kheuss 

Total income. _. $4, 525 . 5.838 $3,368,705 $3. 628, 192 $2,552, 678 
Depr. on bldgs. & equip- 950,349 924,478 797 ,330 Pre 568 
Federal taxes...  - ais 449,145 as i<@sthets  .@bwrhen 
‘ ee $3,126,344 “$2 154, 185 $2,830,862 $1, 776, 110 
Surp. 


& undiv. prette 
brought forware .a11,145,378 
Prem.onsaleofpf.stk.. .....-. 
Prov. for sinking fund __ 


15,978,897 


Cr .100,000 


$18, 909,7 759 
108 522 


15,061,837 


Cr. 100,000 000 
$16,937,947 
$1,391 


8,110,967 
3,456 


$20.2 268, 602 
347 


$14,271,722 
110, 094 


Total surplus_ _-_- 
Contrib. to pension fund 


Stock dividend. eee b7, 349° 425 savas i odithe 
Exp. in sale of ¢ aD. ‘stk. “2 eens a ee ee ee 
Prem.onred.of6%pfd- =... a eee re 
Adj. of surp. of subs____ Cr.1,444 13,188 ci. « -<etnsainre 
Pref. stock sinkingfund. _____. si 100,000 100,000 
Preferred dividends. __- 526,825 383,275 (6)108,000 (6)108,000 
Div. on pre *f. stk. Moline 

SD Ne ae ard ais 717 F i 
Common dividends _-____ 9 59, 064 1,013,004 669,659 


1,175,270 











Balance of surplus and 
undivided profits..$12,676,464 $11,145,379 $17,417,967 $15,978,897 


a Including $902,924 undivided profits of subsidiaries. b 25% stock 
dividend paid on Common stock in 7% Preferred stock. c Dividends on 
the 6% Pref. stock were pase until date of redemption, June 1 1924, and the 
divs. on the new 7 stock have been Fj at the Pr rate since Apr.1 
1924 (paid on 6% “Pref., $40,434 on 7% ef. $342 ,8- 


Quarters Ended March 31— 1926. 925 
I, i a eae eel $2, 455,168 $2. 030, 340 
So 2 28 6 ee ah eh saebhnadeat 1,604,430 1,367 ‘747 
EEE IEE 218,828 205,509 
I i oe ene’ 28.447 25,414 
I a a 78,450 51,959 
er ee ae ite eteiih 131,706 131,705 
I PII oi eee aah 276,654 239,766 

a ee $116,652 $8,240 


STOCK.—Preferred stock is entitled in liquidation to 110 and div. 
Has tlre voting power with Common stock. Preferred stock sinking 


fund, f: ape April, 1926, annually at rate of 10%of net earnings for 
] year remaining after payment of preferred dividend 
but = aver 5% of maximum amount of preferred at any time Ty ~~ 


for purchase er redemption of preferred at not over 


eemable prices. 
o cash dividends may be paid on stocks junior to 


referred stock which 


would reduce net current assets below 110% of par value of preferred stock 
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MISCELLANEOUS COMPANIES Date Par Amoums Rate When Last Dirtaena laces Where Inéeresi uv 
(For abbreviations, &c., see notes on page 8| Bond: Value rutstandin« | % | Payable | and Maturtly Dtetdends are Payubi: 
P b Sorp—Com stock 450,0Uu shares _.| .... | None (370,114 shs| $8 , lal? Ste Me... seaseewaeens oa 

Pagpope Plaverp Lasky Corp cum conv « f auth $20,000.00 | sim &8 009 10K a —F May } 3  } eerie a 
Paramount B'’way Corp ist ms f g loan red (text) _kxxxc*| 1926 1500-1000) 10,000 ,000 54 i & JiJjan } pe a (eee eee 

id i ,. itis Common stock S1U.Uuti AK iu} a see Ge -ceseses See tex a" - 

5 ey Save cumulative $20,.(¥4) 000 autborizec | _ 1 : See text Q M {June 15. 6, 1% }Checks mailed. 

Federal Sugar Refining Co—Common stock......--.---- a ieaea 100) 12,913,100) See text| eee Aug 1 24, 1% ae aa os raeiins dk ai anaes 
Preferred (4 & d) stock 6% cum red conv (text)....-...--.- so aaa 100, = 1,929.300)\ See text) -------|Nov 1] °24, 1}}.------ ote esaseonnnen 
Sinking fund gold bonds red (text) ----------.-kxc*| 1923 | 500 &c) 5.000.000 60 |M & N/May 1] 1933 Amer Ex Nat Bk, N Y 

Ptrestune Tire & Kubber Co—Com stock $25.000,000__~ aekais i it] 3,580,260\See text;}Q—J 20)Apr 20 26 $1 4 AEE A ie 
First pref stock 6% cum $10,000,000 call 110 sk fd 192)| ---- | 10f) = 8,090 00 6 W—-J J5IApr 16 “26 3H) ..cccccns-c-cee es 
all pref atock 7% cum $40,000,000 call 119 | se 190; 18,380,900 7 | Q—F May 15 “ie 1% = : ’ . 
Firestone Park Land Co coll trsfg (guar p & 1). CLCL.kxxx| 1923 | 100 &e) 2.000.000 6% e¢J & DiJune 1 1933 Cleveland Tr Co, Cleve 
Firestone Cott M Ist M sf g bds(gu p&i)red 101_CLCLkec*.| 1925 |500&1000) 2,000,000 6¢ |J & JiJuly 1 1940 Cleveland Tr Co, Cleve 

Plaher Body « erp Cam, atk &60,000 000 auth —. | 5| 60 000 0N0|See text) Q—F | Mayl ‘26 $! -25 ‘ é ¢ 
Serial gold notes (see text) red par ye Ba.xxxc*| 1925 1,000) 12.500.000 5¢ |J & J\ToJan11929 |Bankers Trust Co, N Y 

| 
| | 








outstanding or which would aggregate more than $1,500,000 (except out 
of earnings accumulated since Dec. 31, 1923) or while any dividends on 
preferred stock are unpaid. 


DIVIDENDS.—Preferred Stock: 
Regularly quarterly 1% % 


Initial dividend of $1.17 June 1 1924; 
since to Dec. 1 1926. Common (no par) 1920, 
$3 75: 1921, $1 25; 1922, $2 25; 1923, $4; 1924, $2 95; 1925, $260. The 
directors in Feb. 1926 declared four quarterly dividends of 7ic. each of 
the common stock, payable Mar. 31 ,June 30, Sept. 30, and Dec. 31 1926to 
holders of record the 15th of each preceding month. 


OFFICERS.—Pres., C. H. Morse: Ist V.-P., R."H. Morse aV. r. & 
Gen. Mer., W. 8. Hovey: V.-P. & Treas., W. E. Miller; Sec. & Comp., 
F. M. Boughey. General office, 900 So. Wabash Ave., Chicago, I.—- 
(V. 122, p. 2659.) 


FAMOUS PLAYERS-LASKY CORP.—ORGANIZATION .—Incor- 
porated in New York July 19 1916 as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate thea- 
tres, &c. Acquired the Famous Players Film Co., the Jesse L. Lasks 
Feature Play ©o . [ne the Paramount Pictures Corp and ite subs! 
diaries and the Artcraft Pictures Corp. in Jan. 1924 merged the Clark 
Film Corp., New York. Owns stock In several other companies doing 
business in the United States and foreign countries. Has general contract 
with foreign concerns for substantially exclusive distribution of its prceures 
On June 30 1919 acauired the Charles Frohman, Inc V. 109, P; 76, 480 
See V. 109. p. 1708. Other acquisitions, V. 110, p. 469: V 15. p. 188 
V. 116, p. 416; V. 120, p. 2688. Famous Players Canadian Corp., Ltd. 
V. 110, p. 364, 469; V. 113, p. 75, 2409; V. 114. p. 632; V. 119, p. 1287 
1400, 2184. 

The Paramount Broadway Corp., a wholly owned subsidiary, is erecting 
a building situated in one of the recognized centers of New York City: it 
includes the entire block front on the west side of Broadway between 42rd 
and 44th Sts., fronting on Times Square, and has an area of approximately 
41,575 sq. ft., with frontages of 200 ft. 10 inches on Broadway, 207 ft. on 
43rd St. and 207 ft. on 44th St. 

The building will be known as the Paramount Building. It will be a 
high-grade fireproof office and theatre building, the office portion of which 
will be 41 stories with a height of approximately 417 ft., and with over 225,- 
300 sq. ft. of rentable floor space for stores and offices. The theatre portion 
of the building will contain a motion picture theatre with a seating capacity 
of approximately 3,700. See also under’ Bonds" below. V. 122, p. 22 


hehe dD 
ration in September 1925 announced the separation of its theatre 
rom its production and distribution departments, through the 


The cor 
interests 


| classes of stock have equal voting power. 





REPORT .—For 1925, in V. 122, p. 1603, showed: 

Calendar Years 1925. 1924. 1923. 1922. 
Operating earnings_____$12,546,161 $9,468,309 $6,662,327 $4,653,023 
Operating expenses - - - - - 8,505,651 6,882,063 — 5,127,048 3,655,424 

a $4,040,511 $2,586,246 $1,535,279 $997 599 
Other income________-- 410,955 303 346 262,239 208,214 

Total income___.___. $4,451,466 $2,889,592 $1,797,517 $1,205,813 
Gen. exp., inc. tax, &c 682.405 882.922 339.942 235,482 

Net earnings___.._-.- $3,769,060 $2,006,670 $1,457,575 $970,331 
Previous deficit. ___- 7,624,662 6,566,548 6,291,985 5,933,614 
Profit on common stock 

purchased for treasury tS ee wees 

Total deficit.._._..._.. $3,033,010 $4,559,878 $4,834,410 $4,963,283 
Add'linc. tax, prin., &c_ A “= ee =§=—soaawen 
Depreciation _________- 319,240 346,205 149,204 101,627 


Ore depletion______- 
Rev. of property accr _- i : ey xe a 
Preferred dividends... _ 839,034 839,034 839,034 569,344 

Profit & loss deficit... $4,910,855 $7,624,662 $6.566.548 $6,291,986 

OFFICERS.—Chairman & Pres., Francis H. Brownell: Sec., J. L. Mar- 
tin; Treas., F.C. Druding. Office, 120 Broadway, N. Y.—(V. 122, p.2659 

FEDERAL SUG‘*R REFINING CO.—ORGANIZATION .—Incorp. in 
New Jersey June 1 1902; reincorp. in New York May 3 1907. V. 84, p. 
1117. Plant at Yonkers, N. Y., capacity 10,000 bbls. daily. Pref. stock 
is subject to call at 125 and convertible into common stock at par. Both 
Dividend on common stock 1912 
to Oct. 1913. 5% vearly (Q -J.): none then until June 15 1917, when 14% % 
was paid: Sept. 15 and Dec. 15 1917. 1% &% each; 1918 to 1922, inclusive, 
7% per annum: 1923. 5%: Feb. 1. May 1 and Aug. 1 1924. paid 1% each; 
none since. Divs on pref. paid in full to Nov 1 1924: none since. An 
extra cash dividend of 5% was vaid en Aug 2 1920 A stock dividend of 
60% was paid on Nov. 22 19022 


BONDS.—The sinking fund 6% gold bonds due May 1 1933 are callable 
as a whole or in part at 1024 on or before Nov. 1 1928, at 102 in 1929, 
101% in 1930, 101 in 1931, and 100% in 1932, plus interest in each case. 
Sinking fund, $200,000 in 1925, and increasing at the rate of $50,000 each 


a 719,572 756.790 


1,122,756 


693 899 657 ,731 


| succeeding year to a maximum of $550,000 in 1932. 


organization of a new co. to be wholly owned by Famous Players, but under | 


the management of Balaban & Katz of Chicago. V. 121, p. 1466, 2045 

STOCK .—Sinking fund of 3% of maximum issued pref. stock, less con 
verted amount, began Nov. 30 1920. Red. on 60 days’ notice (also for 
sinking fund) at 120. Convertible at par at any time into common stock 
at $107 32 per share (as amended). No mortgage without the consent of 
2-3 of the outstanding pref. stock. Each share of pref. shall be entitled to 
one vote. V. 108, p. 2245, 2633; V. 109, p. 487, 1612. 

Common stockholders of record July 8 1925 were given the right to sub 
scribe for a number of shares of common stock with no par value equal to 


50% (i. e., one share for each two shares held) of their holdings at $90 per 
ghare. V. 120, p. 3194. 

Recent Dividends— 1918 1919 1920 1921 1922 1923 1924 1925 
Common _. 0 $5.50 $S $8 $8 $8 $s $s 

Paid in 1926: Jan. 2, $2; April 1, $2; July 1, $2. 

BONDS.—The Paramount Broadway Corp. Ist mtge. 54% 25-year 


sinking fund gold loan is redeemable all or part on any int. date on 30 days’ 
notice up to and incl. Jan. 1 1936 at 103 and int., thereafter up to and incl. 
Jan. 1 1941 at 102 and int., thereafter up to and incl. Jan. 1 1946 at 101 
and int., and thereafter at 100 and int. Annual sinking fund payable in 
semi-annual installments beginning Jan. 1 1929, sufficient to retire $250,000 
principal amount of certificates per annum at redemption price, to be ap 
plied to purchase of certificates if obtainable at or below redemption price 





then in force, or, to the extent not so obtainable, by call at such prices. | 


V._122, p. 225. 


Initial div. of 2% on new pref., paid Feb. 1 1920; same amount paid 


quar. to May 1 1926. 


REPORT .—For 1925, in V. 122, p. 1644, showed 

Calendar Years— 1925. 1924. 1923. 
Operating profits ee .. $6,418,054 $6,221,769 $4,605,785 
Provision for Federal taxes_.________ 700,000 799,420 360,001 

Balance, operating profit_ _.. $5,718,054 $5,422,349 $4,245,784 
Common divs. (paid and reserved)... 2,200,814 1,867 456 1,858,240 
Preferred divs. (paid & reserved) _ 658,000 683 S00 710,800 
Divs. of sub. cos. (to outside interests Sosa 1,135 5,115 

Balance, surplus________. ..-_ $2,859,240 $2,869,964 $1,671,629 | 
Profit and losssurplus__________- .-$15,209,317 $12,350,077 $9,480,113 


OFFICERS.—Aldolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P.: Frank A. 


Garbutt, V.-P.; Elek J. Ludvigh, Sec. & Treas.; Richard W. Saunders, | 


Compt. Office, 485 Fifth Ave., New York.—(V. 122, p. 2337.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


FEDERAL MINING AND SMELTING CO.—ORGANIZATION.— 
{ncorp. under laws of Delaware June 25 1903. Owns silver-lead mines ip 
Coeur d'Alene district, Idaho. V. 93, p. 733; V. 96, p. 1086; V. 97. p. 1424 
In 1905 Amer. Smelters Securities Co. (Amer. Smelting & Refining Co.) 
acquired about $3,000,000 common stock. V. 93, p. 1728; V. 99. p. 52 


DIVIDENDS.— ‘14. ‘15. '16. °17. '18. °19. °20. '21. "22. 23. °24 '25 
Common 0 0 0 oO ee. nen - rac = - 
44% 7 7 3% 6 44% 7 


Preferred 5 


The directors on Jan. 6 1926 declared dividends (paying the $19 25 per 
share dividend arrears) on the preferred stock, as follows: $6 per share 

ayable Jan. 26, $6 per share payable Feb. 16, $7 25 per share payable 
Mar. 9. 

The directors also declared a special dividend on the common stock of 
$10 per share, payable Mar. 16 1926 from earnings prior to Jan. 1 1926 
and passed a resolution announcing it to be the policy of the company, until 


9? ? 


| additional plant with 1.500.000 sq 


further action of the board, that, beginning with Jan. 1 1926, approximately | 


one-half of the current earnings of the company after all c 
depletion, and after gpetares dividends, shall be 
the common stock. ’, 122, p. 220. 


H. Content & Co. on Jan. § 1926 started suit in the Court of Chancery of 
the State of Delaware asking for an injunction restraining the payment 
of the common dividend of $10 per share. V. 122, p. 220. Chancellor 
Wolcott issued a preliminary injunction on Mar. 16 1926. A demurer 
filed by the company was overruled on April 20 1926. V. 122, p. 2337. 
The company has filed an appeal. V. 122, p. 2659. 


larges except 
paid out as dividends on 


REPORT.—For 14 months ended June 3 1922: (latest rendered): 
14 Vos. to 22 4os. to Years Ending 








June 31922. Apr.21921. day 31°19. Vay 25 ‘18. 
ae er $643 .367 5.540.875 $1,654,291 $2,172,945 
SSRs $333 .722 $468 535 $328,001 $225,427 
Inc. & exc. profits tax,&c 182,195 1,351 337 218,909 1,003 ,002 
Dividends on stocks- - - - 732,505 1.384.678 783 625 603 ,088 

Balance, surplus -def$605,.055 $2,336.32: $323 756 $341,428 


OFFICERS.—Chairman, C. A 
Lewis L. Clark; Sec. & T 
York.—(V. 120, p. 834.) 


FIRESTONE TIRE & RUBBER CO. (THE)—ORGANIZATION .— 
Incorp. in W Va.in Aug. 1900: in 1910 reincorp. in Ohio Manufactures 
automohile and truck tires, other rubber products and accessories and stee) 
rims. Factories are located at Akron, Ohio, Hudson, Mass., and Hamilton, 
Ont., and preparation mills at Fall River, Mass., and Singapore Straits 
Settlements Canadian subsidiary. V. 114. p. 2723. 

President Harvey 8. Firestone, Oct. 14 1925, announced that the Firestone 
Plantation Co. has obtained concessions for 1,000,000 acres of rubber planta- 
tions in Liberia, W. Africa, and that the project calls for an investment of 
$100,000,000. Development plans, it is stated, call for building harbors, 
roads, towns, hospitals and possibly organization of steamship lines. 
Compare V. 121, p. 1914. 

President Firestone on Oct. 28 1925 also anneunced the leasing by the 
company of 35,000 acres of rubber plantation land im the Province of 
Tobasco, Mexico. V. 121, p. 2279. 


STOCK —In Aug. 1919 (V. 109, p. 681) Increased the auth. issue of com- 


stock to $25,000,000 and auth. also $40,000,000 7% pref stock, of which 
$10,000,000 was sold. See offering, V. 109, p. 1182 


. Spreckels; Pres., P. J. 


Smith; 
reas., A. . Platt. 


Office, 82 Wall St., New 


Divs ot Ist pref 1%% Y.-J 1A: 2d pref.. 1%% Q-F 15 
liiriden’ Record on Common Shares (Par Valuc *'0 after 19146 
Year— 1917. 1918. 1919. 1920. 1921. 1922-23. 1924. 1925. 
Per share - $4.25 $6.25 $8 $6 $1.50 None | $4. $6 
Paid in 1926: Jan. 2, 10% (special); Jan. 20, 15%: April 20, 15%. 


BONDS.—Guarantees prin., int. & sink. fund $2,000,000 coll. trust 
s. f. 64%% gold bonds due June 1 1933 of Firestone Park Land Co. and 
$2,000,000 Ist mtge. s. f. 6% gold bonds due July 1 1940 of Firestone 
Cotton Mills. V 117, p. 211. ; V. 121, p. 205. 

REPORT .—For year ended Oct. 31 1925. showed: 

Years End. Oct. 31— 1924-25. 1923-24. 1922-23. 1921-22. 
PEO Sree $125,597 .998 $85,610,004 $77,583,149 $64,507,301 
Depreciation... __--- 2,614,192 1,716,860 1,670,998 1,559,530 
Net after deprec., 


& Federal taxes _ "12,800,412 7,116,689 6,104,992 7,348,421 
Balance after 6% pref. 
divs. & red. fund 11,811,653 6,066,935 5,038,859 6,309,885 


OFFICERS.—Pres.. H. 8. Firestone; V.-P.. A. C. Miller; V.-P.. J. W. 
Thoms; Sec., 8. G. Carkhuff; Treas., J. J. Shea. Office, Akron, Ohio.— 
(V. 122, p. 488.) 

FIRST NATIONAL PICTURES, INC.—(V. 122, p. 2954.) 


FISHER BODY CORPORATION .—ORGANIZATION .—Organized in 
N.Y. State Aug. 1916. The original Fisher Body Co. was formed in 1909. 
The corporation operates 33 plants in U. 8. and Canada. 

The Fisher Body Oniw Co., a controlling interest (approximately 98%) 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
. ft. of floor space. See that co. below. 

16490, 1893 Oens all of the commor 

Co. Acquisition of plant at Memphis 
from Kelsey Wheel Co. V. 117. p. In July 1925 acquired the 
Fleetwood (Pa.) Metal Body Co. 

The General Motors Corp. in Nov. 1919 entered into an agreement to 
order and purchase from the company substantially all of the automobile 
poaies required by it which the company can furnish on a cost plus 17.6% 

asis. 

In Dec. 1923 acquired approximately 100,000 acres of standing timber 
properties located in Tennessee, Arkansas, Louisiana and Mississippi. The 
pores will be operated by a subsidiary, Fisher-Hurd Lumber Co.— 

- 117, p. 2895. 

STOCK .—The entire outstanding preferred stock was redeemed on May 1 
1923 at 120 and divs. Ata special meeting of stockholders Dec. 29 1924, it 
Was voted to authorize and ue 2,400,000 shares of common stock, par 
$25, to take the place of the old authorized and outstanding common 
stock of 600,000 shares of no par value, stockholders we eg | the right to 
exchange their stock on the basis of one share of old stock for four shares of 


new stock. 
which owns 60% of the stock, in May 1926 


V. 109. p. 1612. 480: V. 103. p 
stock of the National Plate Glass 


The General Motors Corp.. 


offered to acquire the minority interest on the basis of two-thirds of a share 
of y+ vp otors common for each share of Fisher Body stock. V. 122, 
p. 2804, 2954. 
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ben AY, 1926. ] INDUSTRIAL STOCKS AND BONDS 177 
MISCELLANEOI'S COMPANIES Date Par Amount Rate When | Last Dividend {Places Where Interest ané 

(For abbreviations, &c., C., see notes on page %} Bonds| Value | Outstanding % Payable and Maturity Dividends are Payabie 
Fisk | Rubber Co— Common stock 1,250,000 shares_--....-.-. ones Non {808,255 shs/See_ text|/......../Oct 11920 3%] -- ey 
First pref (a & d) stock 7% cum $24,950. nO wall 110 sk fd} ..-.. SiN) 518.520.9060 7 Q—F |Mayl‘'z6 1% Yew ‘Eng, Tr Co, ”Roator 
First pref conv stock 7% cum $4,630,300 auth_______-_-- cae 100| See text 4 0 6«-— Fbuddcgudh dens asp aguns<de<dndeauwinenacécmcde< 
Second pref 7% cum $10. 000,000 cony till Dec 31 1930 oat eens 101 1 096 000 7 oe we ee ee ea eee 
ter closed) mtge s f gold honds eall (text) “4 1091 BON ae R 370 cw ¢ Mm *isep 7 104) New York 
Sinking fund gold notes red (text) _Ce. a. *| 1926 |500&1000| 10,000,000 5% elJ & JjJan 1 1931 Dillon, Read & Co, NJY 
Fleischmann Co—Comwlnon stock 4,500, 000 shares auth...| __-- None /|4,500,00Usb| See text Q—J BE.) Og. RE eee 
Pref (a & d) stock 6% cum $3,000.000 auth._.____._____- es 1 $1,2%4.800 6 oe Lee § See Eiitshdiebacanstihcanacoenemn 
Foundation Co—Commoen stock 100,000 shares authorized OY None |100,000shs | See text | Q0-M 15 |June 15°26 $z]..-------.------.-.-.- 
FOUNDATION CO. (POREIGN).—C1. A stk. (see text None | 160,000shs.| See text : oe wine cate 
(lass B stock (see text None 160 ,000shs.} See text 4 
| 





























A plan for the » exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body Corp was declared operative in May 1921 

Under this plan (as modified) the holder of each share of the Ohio Co 
stock was entitled to $3 in cash and one-fifth of a share of common stock it 
the parent corporation 

DIVIDENDS.—Initial dividend of $2 50 per share on com. paid Feb. 2 
1920; same amount paid egy! to Nov. 1 1924. Feb. 2 1925 to May 1 
1924, paid each quar. $1 25 per share on new stock of $25 par value. 


Sta or anat” 6% sorta gold notes were all redeemed on Feb. 1 1925. 
9, p. 2651. 

The 5% serial gold notes mature as follo~s: Series A, $2,500,000 Jan. 1 
1926; Series B, $2,500,000 Jan. 1 1927; Series C, $5,000,000 Jan. 1 1928; 
Series D, $5,000,000 Jan. 1 1929. Redeemable as a whole or as to one or 
more series (and, if as to one or more series, then in the inverse order of the 
maturity of the respective series) , at the option of the company on any inter- 
est date on 60 days’ prior notice by publication, at par and interest. 

REPORT .—Year end. Apri! 30 1925, in V. 120, p. 3060, showed: 
924-25. 1923-24. 1922-23. 

$15,244,409 $22,102, 009 $17, Bre Bil 


iP 


Net income after Federal taxes, 
Preferred dividends__ 


&c 


Common dividends 9,000,000 5.981.408 5,000,000 | 
3 Months Ende d- ~— —Q Months Ended-— — 
Period— Jan. 31°26. Jan. 31°25. Jan. 31°26. Jan. 31. °25. 
a Net earns. & income. _$10.035,853 $2,957 548 $25 887 407 $9,056,173 
Deduct —Interest charges 293 S05 288,826 754,471 $13,938 

Prov. for Fed. income 

& profits taxes and ae 
Can'n income taxes 1,257,924 361,533 3,203,407 1 ,060 676 
salance, surplus_ $8,484,124 $2,307,188 $21,929,529 $7,181,558 


a Net earnings and income from operations after deducting all expenses 
of the business, 
properties and an adequate allowance for accruing renewals and deprecia- 
tion. 


including expenditures for repairs and maintenance of | 


OFFICERS.— Chairman, Louis Mendelssohn; Pres., Wm. A. Fisher; | 
V.-P., Edward F. Fisher and Alfred J. Fisher; (reas., William Butler; 
Sec., Aaron Mendelson; Comp., A. Foy. Office, Detroit, Mich.—(V. 122 
P. 2954.) 


FISHER BODY OHIO CO. (THE).—ORGANIZATION .—-Incorp. in 
Ohio about Oct. 18 1919. Fisher Body Corp. owns a controlling interest 
Plant is located im Cleveland, Ohic. Company owns in fee about 45 acres 
of property. The buildings are seven in number, having a total floor 
space of about 25 acres. 

CAPITALIZATION .—The entire outstanding 8% cumul. 
was redeemed en Oet. 1 1925 at 119 and divs. 
value), 100,000 shares; keld by public, 1 
Corp., 98,665 shares. Neo bonds. 
Body Corp., see tat company above. 


REPORT .—Fer year ended April 30 192: 


pref. stock 
Common stock (no par 
.435 shares; held by Fisher Body 
Exchange of com. stock of Fisher 


.in V. 120, p. 3320, showed: 





FLEISCHMANN CO (THE) .—Incorp. in Ohio in April 1905; certificate 
of reorganization filed in Oct. 1922. fanufactures yeast and distilled 
vinegar; also produces malt. In Oct. 1925 purchased from the National 
Distillers Products Corp. the plants and equipment of the Liberty Yeast 
Corp. V. 121, p. 1795. In eS 1925 purchased the Nerth Star Malting 
Co.'s plant at Minneapolis. 121, p. 2646. Theco. has a total capacity 
of about 7,500,000 bushels of a yearly, operating malt houses in Chicago, 
Buffalo, Red Wing, another plant in Mint 1eapolis, and Watertown, Wis., 
and in connection with these malt houses a chain of 24 country elevators are 
also operated by the Fleischmann Malting Co. throughout the States of 
Minnesota and South Dakota. 
STOCK.—The stockholders voted Nov. 10 1925 to increase the auth- 
orized capital stock (no par value) from 1,500,000 shares to 4,500,000 
shares he new stock was exchanged 3 shares for 1 of ~ old stock, 
DIVIDENDs.— 1924. 1925. 


1923. 
0 a ea eS a ee ae $1.50 $2.75 $3.75 
ar ere 1 75e 1. 


$ 
50c. (on increased capitalization). 
122, p. 1032, showed: 
25. 1924. 
ss tb nk tars sah ts ih oak gale Oc lati $56,645,813 $46,442,691 
rae SR. . 20,820,921 17,258,161 
20,587 ,306 18,575, 475 


$15, 237. 7.583 $10, 609, 055 


Paid in 1926: Jan. 2, $1; April 1 

REPORT.—For 1925, in V. 

Calendar Years-— 
NGG GGNNS.. .. acs 
Cost of sales. i 
General expenses, &c_- 





Net operating income- 





Other income. ‘ = a 840 633 
Gross income Pe ee ee wigaeees ...$16,061, 281 $11,449 688 
Income charges - Be ia = a 179,208 229,615 
| Federal and Canadian taxes. EE one reer 1,959,968 1,376,840 
Preferred dividends ae ‘s claim ta 74,27 76,678 
Common dividends - _  eateiaa a 7,500,000 6,000,000 
Profit and loss credits — one 176,944 18,627 
Profit and loss charges inh e-aanine ake 270,821 464,420 
DB is cosa'n emien w eine ipedns $6,253,954 $3, 320 762 
Quarter Ended Mar. 31 1925. iv. 24. 
Net sales $14,984,387 $12,594,232 sie. 339.443 
Operating profit 4,596,528 3.067 646 321,369 
Other income 178,643 246 860 2.191 909 
Charges and Federal taxes 643,793 475.5 534 et ct 
Preferred dividends 18,522 18,618 19,425 
Common dividends 2,250,000 1,500,600 1,125 5000 
Surplus 1.862.856 1,320,354 I 046. 173 
OFFICERS.—Chairman, Max C. Fleischmann: Pres., Jeseph Wilshire; 


| engineering and 


—- Year Ended April 30————— Dec. 1 ‘21 to 

Period— 1925. 1923. Apr. 30 °22. | 
Earnings after deprec 2.380.356 $5, 1339, 581 $3,705,519 $398,759 
Int., Fed. taxes, &e 428,72 909,542 549,712 58,482 
Portion of comm. on sale 

of Preferred stock oo —‘tebeas 120,000 50,000 
Organ. exp. written off : . 53.367 ween 
Preferred dividends 704,133 755.600 648,000 200,000 | 

Balance, surplus_-_-.-_- $1.247,498 $3,874,439 2,334,440 $90,278 

Pres., E. F. Fisher; V.-P., A. J. Fisher; Treas., L. R. Scafe; Sec., A. 
Mendelson Compt., M. E. Page. Office, Cleveland, Ohio.—(V. 121, 
p. 1106.) 

FISK RUBBER CO. (THE).—ORGANIZATION, &C.—Incorp. tn 
Mass. in 1912. Manufactures pneumatic and solid tires for automobiles 
and trucks; also for motorcycles and bicycles, &c. Factories are located at 
Chicopee Falls, Mass., Cudahy, Wis., Pawtuc ket, R. New Bedford, 


Mass., and Jewett City, Conn. 
The stockholders of the Fisk Rubber Co. and Federal Rubber Co. in Sept. 
1921 voted to consolidate the two companies and to take over the Ninigret 
Co. V. 113. p. 631. 1160. 
STOC K.—The stockholders on Dee 

= pay the back dividends of $264 sha: ‘eon the Ist pref. stock and of about 

$31 a share on the 2d pref. stock. In settlement of the divs. on the ist 
pre “f. stock, stockholders were offered $1 in cash and $25 in Ist pref. (conv. 
stock, which will be entitled to 7% divs. ranking equally with the present 
Ist pref. stock and will be convertible into 4 shares of com. stock at any 
time up to Dec. 31 1935. When all the divs. on the lst pref. stock are paid, it 
is proposed to offer to 2d pref. stockholders in payment of their accumulated 
divs. ro stock to be taken at a valuation of not less than $25 a share 
7s Bee 2757 The 2d pref. is convertible into com. par for par until 
Dec. 31 1930. The Ist pref. is callable all or any part at 110 at any time 
on 60 days’ notice, and when that has ail been redeemed the 2d pref. will 
be redeemable in like manner. 


RONDS.—The Ist mtge. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
after at 112% and int. Sin king fund, 3500.000 perann. V. 113. p. 1160. 


28 1925 approved the proposed plan | 


NOTES.—The 5-year 5 sinking fund gold notes are red. all or part | 
by lot, on any int. date on 30 days’ notice at 102 and int., to and incl. | 
Jan. 1 1927; thereafter at 1014 and int. to and incl. Jan. 1 192%; thereafter 
at 101 and int., to and incl. Jan. 1 1929; and thereafter prior to maturity | 
at 100% and int. An annual sinking fund of $250,000, payable semi- | 
annually Jan. 1 and July 1 (first payment July 1 1926, last payment July 1 
1930), will be provided to purchase these notes at not exceeding 100 and 
int., unexpended funds to revert to the company. V. 122, p. 458 


DIVIDEN DS.—Initial div. of 3% quar. on com. stock paid April 1 1920. 


July 1 1920, 3%; Oct. 1 1920, 3%: none since On ist pref. no payments 
were made from Aug. 1921 to Nov. 19294, both inel.: on Feb. 2 and Mav 1 
1925 paid 1°, quar.; Aug. | 1925 to May 1 1926 paid 1%% quar. The 
Sept. 19: 2) and subseque nt divs. on 2d pref. were deferred. As of Oct. 31 
1925 the accumulated divs were as follows: on Ist pref., 26%; on 2d pref., 
3011,,%. (For plan providing for payment of these divs., see under ‘Stock’’ 
above.) 
REPORT.—Fer year ended Oct. 31 1925, in V. 122, p. 743, showed: 
Year Ended Year Ended 10 Mos.end. 
Oct. 31 °25. Oct. 31 °24. Oct. 31 °23. 
Gross sales__- — .$74,900,373 $52,946,531 $44,862,744 
Selling & admin. ‘exp., incl. deprec.- 64,918,561 (45,686,987 _ 41,051 ,863 














Operating profit _-- __._. $9,981,812 $4,259,544 $3,810,881 
Int. charges & Fed. tax rese rve, &c 3'872.905 1,522,880 1,727,268 

fd : —eaES _.. $6,108.996 $2.736.664 $2,083,613 
Previous surplus- -.- catenin eae 8,348,771 5,612,107 3,528,494 
First preferred SERED. cccccccecs. SD. . aanen ae 

Tn Gin conscstsersnnséne $13,431,980 $8,348,770 $5, 612, 107 

Pres., H. T. Dunn: Treas., R. B. McGaw; Sec., Andrew A. Leiser Jr.; 
Office. Fisk Bkig., New York.—(V. 122, p. 2507.) 


| Gross earnings 


ist V.-P., Paul W. Fleischmann; Sec. & Treas., 
701 Washington St., New York.—.V. 122, 


FORD MOTOR CO.—(V. 122, p. 2049.) 


FOUNDATION CO. (THE).—(See Map.)—Incorp. under laws of New 
York on April 11902 Conducts directly or through subsidiaries a general 
construction business in the United States and many 
foreign countries. Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater part of this class 
of construction. Its engineering and construction work includes sub- 
aqueous work of all kinds, the building of industrial plants. power houses, 
hydro-electric developments, railroads, bridges, harbor and river terminals. 
mine shafts and tunnels and general building construction. Directly or 
through subsidiaries has important contracts in the United States, Canada, 
Great Britain, Belgium, France, Greece, Japan and South America. Much 
of its present business consists of the construction of power deveiopments for 
public utility corporations, but it is equipped for practically every type of 
construction. A large percentage of its business is done on a cest-plus basis. 
The Found: ution Co. (Foreign), a subsidiary, was incorporated in Dela- 
ware on Noy. 27 1925 with an authorized capiti alization consistin g of 160, 000 


Hugo A. Oswald. 


Office, 
p. 2337.) 


shares of Class ‘‘A"’ stock of no bs ur Value, and 160,000 shares of Class ‘‘B" 
stock of no par value ¥. B21, 2882. 
STOCK.—AII of the euicwadting cumul. conv. pref. stock was redeemed 


on Mar¢h 16 1925 at 115 and divs 

The stockholders on Feb. 19 1925 increased the auth. common stock from 
75.000 shares to 100,000 shares of no par value. Stockholders of record 
Mar. 3 1925 were offered 15,000 shares of new common stock (no par value) 
at $95 a share on the basis of 1-5 of | share for each share of old stock held. 

The stockholders of record Nov. 11 1925 were given the right to subscribe 
for 10,600 additional shares of capital stock (no par value) at $125 per share, 
on the basis of one new share for each nine shares held 

The stockholders of record Dec. 3 1925 were given the right to subscribe 
at $28 50 a share for 100,000 shares of Series A stock of a new subsidiary 
company to be known as The Foundation Co. (Foreign). Compare V. 121, 


Pp. 2526, 2882 

DIVS.—On common stock, initial div. of $1 per share was paid Dec. 15 
1917; Jan. 15 1918, $3 extra; Mar. 15 1918 to Dee. 15 1918 paid $1 quar.; 
Dee. 15 1918, $3 extra: Mar. 15 and June 15 1919, $2 each: Aug. 15 and 
Oct. 15 1919. $5 each; Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per 
share each: wi 15 1920 to Mar. 15 1921, $2 50 quar.: June 15 1921 to 
Dee. 15 As ) 1, 50 quar.: 1922, $6 per shere; Mar. 15 1923 to Dec. 15 1924, 
$1.50 quar ar. 16 1925 to June 15 1926 paid $2 quar. On Jan. 25 1926 
paid 10°, n series “‘A’’ stock of Foundation Co. (Foreigu). 

REPORT For 1925, in V. 122, p. 1771, showed 

Includes Foundation Co., Ltd.; Construction Equipment Co., 
and y ‘ounce lation Co. of Can: ida. Ltd. ) 

: 1924. 
$1,997 842 


rs End. Dec. 31 
Gree $ inc ‘ome 
Federal taxes 35,000 50,000 
1,022,661 951.542 RH, 
° 18.928 297, 


Expenses, &c 

Preferred dividends { 
687 .792 318,805 \ 

$196, 


Common dividends 
1924. 


286, 
259 





Ltd., 
1922. 


$1,076,223 
814,401 


1923. 


$2 3aF 222 $1,358, 


469 


197,720 
$62 
1925 
$322 800 


287,004 


Surplus 


.769 567 183 $34,102 
3 Mos. 1923. 
$205,437 


192,590 


End. Mar. 31 } 
1,183 
605 


756 


Exp., charges & taxes 128 


12,347 
Chairman, 
gr., G. L. Free 


Hebard, Geo. R. 
Davis, and J. H. 


$27 628 
Franklin Remington; 

V.-P. & Gen. M 
Steele, Walter C. 


$80,578 

Honorary Chairman, 
Pres., H. J. Deutschbein: 
man; V.-P., Frank Quilter, Wm 
Johnson, Lee F. Giblin, Walter Rutherford, Reuben 
O'Brien; Sec® & Treas., Ralph L. Dalton 

DIRECTORS.—Franklin Remington, C. P. Coleman, John W. Doty, 

Frank Quilter, Willis Booth, H. J. Deutschebin, Louis Stoddard, A. J. 
McQuatters, H. P. Wilson, R. L. Dalton, R. J. Davidson Jr., New York, 
N.Y. Office, 120 Liberty St., New York.—(V. 122, p. 2804.) 

THE) FOt NDATION CO. (FOREIGN).—Incorp. under laws of Dela 
ware Nov. 27 1925 to take over the business of the Foundation Co. in all 
arts of the world other than North, Central, and South America, the West 

ndies, the British Empire (including British mandate territory) and the 
insular possessions of the United States, together wit the good-will of the 
Foundation Co. in such territory, any and all contracts, options, &c 


Net income 
OFFICERS 
John W. Doty 


$35,223 


possessed by the Foundation Co. for carrying out work in such territory and 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 

Freeport Texas Co—Stock 732,000 shares auth...__...- ---| ---- | None | 729,844 shiSee tex!) .......|Nov 28 1919 $}|..-................... 

Galena Signal Oi! Co.—Common $22.000.000 Auth______- waee $100}$16.000 000|See text)._...___- Tune 30 '25 1%|Checks mailed 
Preferred 8%......... RE SEN LOL, LPR AE ID stele 100) 2.000 000 ‘ Q—M |Mar 31 '26 2% do 
New pref (a & d) 8% cum $8,000,000 call 115 _--.....-_-- wate 100) 4.000.000 8 Q—M |Mar 31 '26 2% do 
Convertible debentures $6.900.000 auth red text _.____ Bal 1920 |106&1.000} 4,819,700 7 A & OJApr 1 1930 Bankers Trust Co, N Y¥ 

Subsidiary Co., entire $12,.000.000 stock owned— 
Galena Signal Oil of Tex bonus red. 105.._.___-------- c*| 1918 1,000} 2,800,000 6 A & OJ/Suly 1 1933 {Fidelity TrCo, Houston, 
\U S Mtge & Tr Co, N Y 
Gardner Motor Co, Inc—Stock 300,000 snares authorized__| ---- ee eee Pee ee ae ea ae 
General Amer Tank Car Corp—Common stuck_________- cars None |303,570 sha, $3 J & Jifanl1‘'26 $1.50|\Checks mailed 
i. ¢ | Y_g ° kei iia e ee AS 100} $8,319,700 7 Q—J jApr 11926 1% do 
Oar trust certificates—See text. 

General Asphait—Common stock_____._...--...------. “oak wk), ae ee Sea ssctiesncikie till mcinintataeaaias tintin tinh tinted 
Pref (a & d) stk 5% cum convert (text) call 110 & div__.c ve 7.416.000 5 Q—M |Junel 1926 i]Checks matled 
Convertible gold bonds red (text)__.___________.__- kxxx| 1924 |100&1000|) 4,837,000 62 A & Oj|Oct 1 1939 Bankers Trust Co, N Y 

General Baking Co—Common stock 500.000 shares auth ita None [429.719 sh.jSee_ text!_....._.__jOct 1 '25. $1%/Checks mailed 
Preferred (a & d) stock $8, cum 100,000 shares auth E None 90.775 sh $8 Q—J |Mar 31 1926 $2 do 
Kolb Bakery first gold red 105 Gxc*| 1911 1,000} 1,478,000 §5e¢ iI & JjJan 1 1937 Company's office, N ¥ 
Dillman Bakery first s f gold $500,000 auth red 105_Col.c*| 1915 100 &c 236.000 6g iM & S/Marl 1935 Irv Bk-Col Tr, N Y 























| 
the entire capital stock of the Belgian and French subsidiary companies of 
the Foundation Co. which companies now carry on business in Belgium 
and France, respectively. 

For the property so transferred the Foundation Co. received 40,000 shares | 
of Class A stock and 160,000 shares of Class B stock of the Foundation Co. 
(Foreign). 20,000 shares of such Class A stock were sold to bankers and the | 
remaining 100,000 shares of Class A stock were offered to the stockholders 
of the Foundation Co. 

STOCK.—The Class A stock shall be entitled to non-cumulative divi- 
dends at the rate of $2.50 per share per year, either for the whole 
year or for current quarterly periods thereof, before any dividend for 
such period shall be paid or set apart on the Class B stock. After divs. 
at such rate have been paid or set apart on the Class A stock for any cur- 
rent annual or quarterly period, divs. for such period may be paid or 
set apart on the Class B stock at a rate not in excess of $2.50 per share 
per year, entirely irrespective of whether divs. for prior years or for prior 
qusreerty periods have been earned, paid or set apart on the Class A stock. 
After divs. at such annual rate have been paid or set apart upon both 
the Class A and Class B stock for any period, any additional divs. which 
may be declared for such period shall be distributed ratably among the 
holders of all shares of Class A stock and of Class B stock then outstanding 
irrespective of class. The Class A and Class B stock shall be entitled to 
equal voting rights, each share of each class having one vote. 

FOX FILM CORP.—(V. 122, p. 2955.) 


FREEPORT TEXAS CO.—ORGANIZATION .—Incorp. Sept. 30 
1913, in Delaware A holding company controlling through ownership of 
entire stock; Freeport Sulphur Co. ($200,000); Freeport Town Site Co 
($20,000): Freeport Light, Water & Ice Co. ($5,000); Freeport Sulphur 
Transportation Co. ($25.000); Freeport Asphalt Co. ($59,000); Sulphur 
Export Corp. ($9,380); South Texas Stevedore Co. ($5,000). Also owns 

,000 francs (of a total of 2,000,000) of Societe Pour L'Importation 
et al Vente des Soufres Americains. Owns entire $250,000 stock of La 
Espuela Oil Co., which was organized in Mexico. Full description in 
V. 108, P 1517. Export association formed, V. 115, p. 1638. he new 
plant at Hoskins Mound, Tex., was put into operation on March , 1923. 

DIVIDENDS.—(On capital of $100 par.) Nov. 41915 to May 151917 
incl., 10% quarterly; on capital no par value (per share); Aug. 15 1917, to 
Nov. 15 1917. Feb. 15 and May 15 1918, $1.50 each; May 20 1919. $2 
Aug. 20 1919. $1: Nov. 28 1919, $1; none since. 


REPORT .—For fiscal year end. Nov. 30 1925 in V. 122, p. 1318: 
19%: 5 4 : 





Nov. 30 Years— 924-25. 1923-24. 1922-23. 1921-22. 
*Net profite........- . $1,094,213 $439,395 $1.339,435 $290,781 
Total income____...-..- 1,158,687 458.425 1,374,437 422,273 
Federal taxes -_- - 140 862 243.578 112,439 60,751 
Int., depl'n, deprec., &c. 267 516 540,609 491 S87 615,020 

ee sur$750,.309 def$325,762 sur$770,111 def$253,498 


* After cost of sales and expenses. 


OFFICERS.—Pres., Eric P. Swenson; V.-P., E. E. Dickinson; Treas. 
8. M. Swenson: Sec., F. M. Altz; Gen. Aud., C. H. Findlay. New York 
office, 61 Broadway.—(V. 122, p. 2508.) 


GALENA-SIGNAL OIL CO.—ORGANIZATION,. &C.—Incorp. h 
Penn. in 1901 Deale tn railroad lubricating and signal ofle Former!) 
controlled by Standard Ofl Co ofN. J. but segregated in 1911 

In 1918 arranged to acquire control, subject to $2,800,000 6% bonds 
of important interests in the Humble, Tex., of) field including 42 well 
(daily capacity, 3.000 bblis.), with 24-mile pipe line. and remaining 50% 
of the $1 .500.000 stock of the Petroleum Refining Co. (name changed i 
Galena See! Oil of Texas), owning refinery at Houston. V_ 106. p. 123: 
V.110.p 8. 

In connection with these acquisitions the shareholders voted May 21 1914 
to increase the authorized common stock from $12,000,000 to $20,000,001 
and on creating $8.000,000 of 8% cumulative preferred (a. & d.) stoc' 
(callable at 115 and divs.), ranking as to assets and dividends ahead of al) 
other stock except present $2,000,000 8% cum pref stock Par of all $1 

The plan involved (1) the issuing of $2,000, of such aew pref. stocd 
and $4,000,000 of the increased common stock, In part payment for afore 
said acquisitions; while (2) $4,000,000 of such new pref. stock was offerec 
for subscription to all stockholders of record June 29 1919 at par. V. 107 
p. 85 


It was the intention of the board that the someaining $4.000.000 of nev 
eommon stock and $2.000,000 of new pref. stock should for the present re 
main in the Treasury, unissued. V_ 106, . 1233, 2563; V 110, p 968 

**American Republics Corporation Co.,”’ &c., see V. 109, p. 1181. 1275 

Government suit, V. 118, p. 3161. 

Stock— Debentures. —The stockholders in May 1920 approved the pla: 
to increase the common stock from $20,000.000 to $22,000,000 (par $100 
and to issue $6.000,000 7% convertible debenture bonds, convertible int 
common stock, par for par. Stockholders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures ar: 
redeemable at 110 during 1920. at 109 during 1921. the premium decreasing 
1% each subsequent year until maturity. Convertible into common stoct 
at rate of $100 In par value of stock for each $100 in principal of debentur: 
bonds. Compare V. 111. p. 696. 


SUB. CO.—BONDS.—A new company with title ‘Petroleum Refining 
Co. of Texas’’ (in 1919 name changed to Galena Signa! Oil Co. of Texas 
took over the properties acquired in Texas and operates the same a 
@ separate organization This new company issued &6.000,.000 canita 
stock (increased to $12,000,000 Dec. 31 1924), all owned by the Galena 
Signal Oil Co.: also $3,800,000 6% bonds dated July 1 1918, $1,000,000 
of which are in the treasury. 

Galena Pipe Line Co. (of Texas), Galena Navigation Oo., Societ 
Anonyme des Huiles Galena (of France), Galena-Signal Oi] Co., Ltd. (o 
London. Eng.). Galena-Signal Oil Co. (of Brazil). Galena-Signal Oi) Co 
(of Canada). V. 110. p. 968, 1294; V. 111, p. 2143. 


COMMON DIVs.— } a 1914 #01917. °18. °19-'21. °22.°23.°24 °25 | 
| 
| 





Cash(%) _. Ss 12% (3% qu.) 10% None 1 4 4 2 
Divs. on common stock were resumed Dec. 39 1922 witha payment of 1% 
same amount paid quarterly to June 30 1925: none since. 
Com. stock. $4.000.000 was distributed May 15 1914 as 4 50% stock div. 
REPORT.—Balance sheet as of Dec. 31 1925 in V. 122, p. 1318. 
OFFICERS.—Pres.. L. J. Drake; V.-Pres., L. F. Jordan, J. E. Idnahen 
G. A. Barnes, Geo. L. Morton: W. A. Trubee, W. J. Walsh; Sec., J. French 
Miller, Treas., C. W. Hochette, N. Y. Office, Franklin, Pa.—(V. 122, | 
p. 2804.) 
GARDNER MOTOR CO., INC. (THE)—Incorp. under laws of New | 
York on July 14 1920. Plants are located in St. Louis, Mo. 
REPORT.—Balance sheet as of Dec. 31 1925 in V. 122, p. 2199. 
OFFICERS.—Chairman, Russell E. Gardner; Pres., Russell E. Gardner, 
Jr.: Exec. V.-P. & Treas., F. W. Gardner; Sec., W. H. Yeldell. Office, 
St. Louis, Mo.—(V. 122, p. 2199.) 


GENERAL AMERICAN TAN CAR CORP.—Incorp. tn N. Y. 
July 5 1916. A holdin company owning the entire . stock ($3 
000) of General Amer. Tank Corp., incorp. in W. 


a. The latter com- 


| bakery plants in New York. Phila., I 








| pany owns the entire capital stock of the General American Car Co., Genera! 
| American Tank Car Corp. of La., General American Refrigerator Express 


and General American Tank Storage & Terminal Co., Inc. 


CAPITAL STOCK.—Authorized, 400,000 shares Common of no par 
value and $10.000.000 7% cumulative preferred, par $100; outstanding, 
303,570 shares common and $8,319,700 preferred. Pref. stock provisions 
in V. 110. p. 2090. 

DIVIDENDS.—On common: April 1 1919 to April 1 1920, $1 50 quar.; 
May 1 and July 1 1920, 50 cents each; Jan. 1 1921 to Jan. 1 1926, 


1 50 
semi-ann. 
CAR TRUST CTFS.—Outstanding Dec. 31 1925 as follows: 

; Due Rate Detail of | Due Rate Detail o, 
Series Date. W/; Amts. Due.| Series Date. % Ams. Due. 
A Apr. 1°27 7% $288,000 | B May 1'‘2 AMG $300,000 

Apr. 1°28 7% 288,000 | May 1'28 5% 300,000 
Apr. 1°29 7% 288,000 May 1°29 5% 300,000 
Apr. 1°30 7% 288 ,000 | May 1°30 5% 509.000 
Apr. 1°31 7% 584,000 May 1°31 i 600,000 
Dec. 1°26 6 400.000 May 1°32 5% 700,000 
Dec. 1°27 6 400.000 | May 1°33 5% 800,000 
Dec. 1°28 6 500,000 May 1°34 5% 900,000 
Dec. 1°29 6 5N0 O00 
Dec 1°30 6 500.000 
REPORT.—For 1925, in V. 122, p. 2660, showed 
Calendar Years 1925. 924. 1923 1922. 
Net income . $2,477,001 $2,483,198 $2,243,256 $1,706,796 
Taxes x473,.045 x4136,199 x125,000 185,000 
Preferred dividends 596,013 625,142 637 439 500,330 
Common dividends. - - - 760,200 760,200 750,200 760,203 
Balance to surplus $647 .743 $661,656 $120,617 $261,262 


x Includes reserves for contingencies. 


OFFICERS.—Pres., Max Epstein; V.-Pres., David Copland; V.-P. & 
Compt., John M. Sweeny, Chicago; V.-P., Henry E. Butler, New York: 
V.-P., Le Roy Kramer; V.-P. & Sec., Elias Mayer: Treas. & Asst. Sec., 
W. J. Woodward, Chicago, Asst. Sec., Bennet Epstein, New York: Asst. 
Com. Sam Land, Chicago. N. Y. office, 17 Battery Place.—(V. 122, 
p. 2260.) 

GENERAL ASPHALT CO.—ORGANIZATION.—Incorp. tn N. J. on 
vay 19 1903 as successor of the Nat. Asphalt Co., per plan V. 75, p. 188; 
V. 76. p. 1145: V_ 79. p. 101, 2586; V. 80. p. 2218: V. R82. p. 1208. 

Controls the following corporations through which, as subsidiaries, prac- 
tieally all of the business is conducted: The Barber Asphalt Co.: The Trin- 
idad Lake Petroleum Co., Ltd.: The Uintah Ry. Co.: Gilson Asphaltum 
Co.; The Petroleum Devel. Co., Ltd.; The Trinidad Lake Asphalt Operating 
Co., Ltd.: N. Y. & Bermudez Co.: the Bermudez Co. 

Subsidiary companies own extensive asphalt deposita and petroleum 
ands in Trinidad and Venezuela and gilsonite d te in Oolorado and 
Utah: operate important miniag. refining and shipping properties. pro- 
lucing s great variety of asphaltic and other materials for paving. roofing 
yainting &c., and conduct 4 paving business. 

Agreement with Royal Dutch Co., V. 115, p. 2691; V. 118. p. 1906. 


STOCK.—The total authorized capital stock (pref. & com.) was in- 
sreased to $40,000,000 in Sept. 1924. The pref. stock is convertible into 
com. stock as follows: $150 com. for $100 pref. 

DIVIDENDS.— } 06. ‘07. ’08. '09 to ‘16. "17. 18. "19 to June'26 
Im preferred ........§ 4 2 2 byly 5 5 1 quar (Q-M) 

The accumulated dividend:,9}4%, were discharged in full tn cash. 
\% {pn 1910 and balance, 84%, through payment in 1915 of debentures 
ssued representing same 

CONVERTIBLE BONDS OF 1924.—Convertible after April 1 1927 
into com. stock at par. Call. all or part at 105 and int. up to and inel. 
Oct. 1 1929, and thereafter at 4% less premium during each successive 
year prior to the year of maturity, together with accrued interest. 

Each stockholder of record Sept. 23 1924 had the right to subscribe to 
bonds of the above issue in an amount face value equal to 18.4% of the 
par value of his holdings of stock, including both pref. and com. stock, 
at the price of 97 4% % of their face value and accrued int. V. 119, p. 1513. 

The 10-year 6% debentures of 1915 were redeemed on Oct. 1 1924 at 
par and int. The 8% convertible gold bonds, due Dec. 1 1930, were re- 
deemed on Dec. 1 1924 at 105 and.int. 


REPORT For 1925, in V. 122, p. 1910, showed: 
. 1925. 924 





Calendar Years 924. 1923. 1922. 
Trade income $17,634.375 $16,110,062 $14,015,652 $12,059,946 
Expenses & depreciation 14.795.942 13,304,120 12'034.050 10.869 .543 

Gross profits......__ $2.838.432 $2.805.942 $1.981,602 $1,190,403 
Other income. ____. ‘ 80.681 333,251 213,160 502,431 

Total income._______ $2,919,113 $3,139,193 $2,194.762 $1.692.834 
Interest, gen. exp,. &__ $1.156.323 $1.432.914 $1.024'626 $1,050,120 
Federal tax, &e 241.785 133,750 92.030 31.587 
Preferred dividends (5%) 370,800 370.800 370,800 370,803 

Surplus........-..-- $1,150,206 $1,201,729 707,306 $240,324 


OFFICERS.—Pres., Arthur W. Sewal]: V.-P.. C. W. Bayliss. A. L. 
Robinson and Frank Seamnans; Comp., Ira Atkinson; Sec., E. Robert Riter; 
Treas., John A. MacPeak; Aud., Frank E. Deitlin. Office, Insurance Co. 
of North America Bldg., Philadelphia, Pa.—(V. 122, p. 1910.) 

GENERAL BAKING £O— tncerp. June 6 1911 {nm N. Y. Owns 

oston, Detroit, Cleveland, Buffalo, 
Providence. Washington, Rochester, Buffalo, New Orleans and other cities. 

In Oct. 1925 William B. Ward offered to purchase a controlling interest 
in the common stock of the dompany and to pay for such $225 a share and 
accrued dividends in cash. A new company known as the General Bak- 
ing Corp. (see below). was orcanized under laws of Maryland to hold stock 
acquired as a result of this offer. Compare V. 121, p. 2163. 

STOCK —RBoth classes of stock have equal voting rights. 

DIVIDENDS.—On pref.. in full to date. On new com., pald $2 per 
share quar. April 1 1922 to Dec. 30 1922: April 2 1923 to Oct. 1 1923 paid 


| $1 quar.; Dec. 31 1923 to Oct. 1 1925 paid $1 50 quar. 


BON D8S.—The first gold 6% bonds due June 1 1936 were redeemed on 
Dec. 1 1925 at 105 and int. 


The Kolb Bakery Co. first gold 5% bonds are guaranteed as to $40,000 
yearly sinking fund and interest by General] Baking Co. 


REPORT .—For 1924, in V. 120, p. 844, showed: 
———=O 





1998 eee Company 
Net after taxes and bond interest___. $6.060.075 $6.205.598 $5.272.472 
Reserve for depreciation.._.......... 783.957 680.039 571,050 
Preserves Givnte@ae. ..cscceseccesen ($8)726.200 ($8)719.720 ($8)703.796 
| Common dividends.-_.-........--- ($6)2,578.314(4 50)1921807 ($8) 1108 .624 
Kolb Bakery preferred dividends.... $...-.- -..--- (7 %)13,990 





Balance, surplus........- wcccee - $1,971,604 $2,884,032 $2,875,012 
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’ 
MISCELLANEOUS SECURITIES Date Par | Amount | Rate When | Last Diridend Places Where Interest and 
For abbreriations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
; | j 
General Baking Corp —C lass A stock 5.000,000 shares auth] -- | None |{1.045.757s1|See text! Q—J {Apr 1 ’26, $1%4}------------------.. 
Class U stock 5.090.009 shares authorized cn None +.096 S9OTsh | SSP Pee, Ee ee ot ee 
leneral Civar Co. tac--©vmsmonu stock 500,000 Shares ._.| 2. None 62.080 See text) Y—F |May11926 $1/)Check from Co's Cffice 
Preferred stock (»p & a 7% cumulative $5,000,000 is $ 00) 5,000 OOF 7 | Q—M |June! 1926 1% oO dc 
Debent pref (4 & d) sth “R 7% cum $45,000,000 call 116 | | 
ak fA eronvert in? menon ae ee ear iin 2.250.011 7 | Q—dJ July 1 1928 1%) New York 
Serial vold notes due $700,000 aun red (text) kxxxc*;) 19223 100 &e 7.000.000 62 J & D|Te Dec 11935 [Corn Exch Bank. N Y¥ 
General Plectric Co —-Comnon sioct | See text) Seetext |See text)Q—J J15|Apr 15°26 2° |\Check from Co's office 
Special stock 6% cum $55,000,000 see text ._..--.-..---- I amie 10| 35.718 .825|See text)See text/Apr15 26 15c}..-.-..----.--. ~seece-e 
ther tir f heal toes geal 105 6V. 75. p. 139)_ae) 1vOr iu & | 2.047.000 boy oF AlAugl iver Guar ‘ir Co, N +, & Bost 
General Flectric Co. Germany—See text. 





| 
| | 
i | | 


OFFICERS 








Chairman, F. FE. H. Frazier: Pres. Cc. Leslie Lowes: Sec. & Ae to organization of Radio Corp of Ameria, see caption of that c oa - 
Treas., A. A. Clarke. Office, 342 Madison Ave... N. Y¥Y.—(V. 122. p. 2049 pany in “Public Utility Compendium 
. a i ale a — : IWith the un fO av tt > unde: patents covering Curtle steam turt ne 
GENE fe AL BAKIiI NG CORP. Incorp Oct % 1925 under laws of envines Vv 78. n 1195 Vv 77 n 


161: Vo 82. p. 1272 


Maryland to held stock of Genera! Baking Co. acquired under offer by Will Acquired the former plant of the Bartlett Hayward Co., Baltimore, tn 


iam B. Ward in Oct. 1925 see General Baking (0. above. In November | May 1920. V. 110, p. 1976. Purchased the Remington Arms Co. plant 

1925 acquired the Smith Great W estern Baking Corp.. which operates nine | g¢ Bridgepore in June 1922. V. 115, p. 188. Lamp patent sustained. 

bakeries in Misseur). Kansas and Oklahoma V. 110, p. 2571. Agreement with Amer. Tel. & Tel. Co to exchange 
STOCK (lass A stock (no par value), having a value at liquidation of | licenses, putents, &c., V. lil, p. 899. Controls the Canadian General] 

$190 per share: authorized, 5,000,000 shares; issued. 1.045.757 shares; | Electric Co. V. 117, p. 1908. 

subseribed but not fully paid. 5.1435 shares: total, 1.059.892 shares Class B 


STOCK The stockholders on May 
the 1.850.000 shares of auth 
shares of common stock 


11 1926 approved a plan to change 
common stock, par $100 each. into 7,400,000 
without par value. Each common stockholder 


authorized and issued. 5.000.000 shares; less held in 
balance, 4.006.897 


cominittes 


stock ‘ne par vabue) 
treasury, @05,.104 shares; 
Suit by independent stockholders 


Siares 


against Willlam B&B. Ward 


‘ + 2ORK 9228 O10s will receive four shares of the new no par stock for each share of present 
Compare V. 122, p. 2955, 2555. 2199 holdings ($180.287.046 outstanding on Dee. 31 1925). 
TIDENDS An initial quar. div. of $1 25 per share on the Class A " 
aii nas nal tan Rae f GENE: ent eames cai ieee 1 TOS COM. DIVIDENDS.— 1899. 1900. 1901. 1902 to Apr. 1926 
_ ‘ In cash, per cent............ 3 . 6% . 9 ... S yearly (Q.J.) .. 
REPORT .—Fer year ending Dec. 26 1925, in V. 122. p. 1045, showed In Common stock J.& J... —. ae -- 4% y ly Jan. '18 to Jan.'22 


Statement of Profit end Loss Account. Year Ended Dec. 26 1925 General 


Baking Ce. and Smith Great Western Baking Corporation| 
Profit frem operations Ss 585 645 
Depreciation 1,053,905 


In Oct. 1922, Oct. 1923, Oct. 1924 and Oct. 1925 paid, in addition to the 
regular quar. div. of 2% , an extra div. of 5% in6™% pref. stock, par $10 
Stockholders of record Jan 15 1925 also received shares of the Electric Bond 

Share Securities Corporation—see above 


™ Ars - In 1902 ibstrinuted op 2-4. “tock, resvsslueg 40% surrendered tn 1898; 
Teade . » te 919,145 - ae 4 : 
Federal income taxes spd on Jan. 18 1913 30% ($23,297,000) to repay in part divideuds passed 

Net prefit $6 .615.591 w ceduced tu years siuce 189% lo Aug if 1% @xtra wae paid to aid 
Net profit applicable to period prior to acquisition 1249431 | Red Cross contributions. V. 95, p. 2388,422. 


Net profit applicable to period since acquisition x2 .466,261 


DEBENTURES.—No mortgage can be made without equal.y securing 


Ae = eu General Baking Co. 8% cumul. pref. stock 1S) 30 she debentures except purchase money mortgases and ‘oF ad securits 
Minority Rtere MOL ior te r or r 23K O92 : 
Dividend payable Jan. 2 1926 on Class A stock ($1 25 per share) 1,292,044 | Us@mporary loans or as indemaity. V 96. p. 288 753. 877 1611 


The outstanding $15,000,000 6% debenture bonds, due 1940, were re 
deemed at 105 and int. on Feb. 1 1923. V.115. p. 2691 
The outstanding $15,136,500 5% debentures, due 1952, 
|} on Sept. 1 1925 at 107/42 and interest. 


Net surplus ef earnings after dividends since acquisition 


OFFICE RS#.—Ohairman. F. E. H. Frazier; Pres., (. Leslie Lowes; V 
Bryce B. Smith; V.-P., J. W. Rumbough: Sec. & Treas., R. E. 


$885,815 
-Pl, 


Peterson. 


were redeemed 


: “= , ; ae REPORT.—F 25, in V. 122, p. 1756, : 
Office, 522 Fifth Ave., New York.—-(V. 122, p. 2955.) Recetas — a es 
GENERAL CIGAR CO., INC.—ORGANIZATION.—Incorporated | . ecetpts eon 6 900 oF ‘ 04 < 
A ori 28 1906 under laws of N. Y. as the United Cigar Manufacturers Co. | —— billed ae = 290,290,166 299,251 ‘869 271.309.6995 200,194,294 
The name was changed by court order effective March 1 1917 to General | *COSt of sales, & -X257, 479,491 264,909,538 241,653,949 177,458,012 
Cigar Ce., Ine. | , ; ae é oe bc @sa S80 O86 688 Sen. Be She aan 
Rosina is that of the manufacture and distribution of cigars. Company ae San eo a. 32,810,675 34,342,331 29,655,746 22,736,282 
succeeded to the properties and business of the United Cigar Manufacturers on ane cs F ee . ‘ ds ‘ 
and has since acquired the business of Theobald & Oppenheimer Co_ of sundry profits..-...., 3,803,234 4.059.580 3,145,348 3,208,814 
Phila..M_ A. Guost & Co.. Inc., Bondy & Lederer. of New York, the Best | Income from securities 6,556 833 6,733,772 5,200,434 4,849,871 
& Russel] Companies of Chicago, Memphis and Kansas City, and the | 4 grag a ee ee ee 
Conway Cigar ¢ ‘m, of Sioux City, la. Manufacturing department comprises | ne .- ----- ----- 43,170,743 45,135,683 38,001,528 30,794,966 
0 facteries, lecated in 39 cities: warehouse department comprises 31 units | ae ~ an . ~ ~. F ia 
located in 19 eities; distributing branches are established in 100 cities, and | averent and discount ---\1,925,697 {1.096.107 1,307 791 = 4,344,789 
retail demonstration stores (a total of 30 in operation) are located in 9  eecne mnie wi aad meoyrag (y) my OSI aa ee 
ote + arn ‘ 2 uxc Je ) 
cities. Outpnt is approximately 650,000,000 cigars annually General reserve __ . . eee 4,650,946 2,467,800 a i 
STOCK he stockholders voted Fel. 3 1926 to change the authorized | Com. divs., cash (8%)_. 14,407,544 14,404,980 14,289,316 13,943,234 
commen sveck from 250.000 shares, par $100, to 500,000 shares of no par | Cash divs. on special stk. 1,735,576 1,195,405 656.379 130,394 
value. and autherized the issue of two shares of such stock of no par value | Ghectipgpainiatils ctaadiamiigemnias © <andiliamemmmdipiiies ‘aindtnbamidabigbensiten 
for each share ef oki common stock outstanding. Neither pref. can be Balance, surplus_._... 22,498,097 23,635,163 18,579,423 12,157,391 
increased ner ean mertgace other than purchase money mortgage be created | Previous surplus_ 72,362,223 82,762,096 73,167,048 70,126,922 
without consent of 75‘) of that issue, and neither has voting power except SS | 
while default fer at least two quarierly dividends continues Total surplus .-.- 94,860,321 106,397,259 91,746,470 82,284,312 
The debenture pref. stock is entitled to an annual cumulative sinking lee ea in stock (5%) 9,012,150 9,005,035 8,984,375 ,265 
fund sufficient te purchase (or call) and cancel at not exceeding 110 and div | 1as. A offin Found’n 2 400,00 


Delivery of El. Bond & 


500 shares of said stock; it is also exchanzeable for common stock of no - . - 
a - ' Share Co. stock 


par vatue at the rate of two shares of co'nmon stock for each share of 
debenture preferred stock. 

NOTES The serial gold notes of 1423 are redeemable as a whole on 
30 davs’ netice on any interes. date. The redemption price on Dec. 1 1925 
shall be 1@4 plus interest and the redemption price shall decline ‘4 of 1% 

: = 5420 


25,030,000 —— 


Profit & loss, surplus. 85,848,171 72,362,223 82,762,096 73,167,048 
x Includes provision for Federal taxes. y Included in cost of sales, &c 
OFFICERS.—Chairman, Owen D. Young; Pres., Gerard Swope; Treas., 


on each succeeding Dec. 1. V. 117, p. 24 | R. 8. Murray; Compt., Samuel L. Whitestone; Sec., Myron F. West- 
DIVIDENDS.—On common, 1909, 5%. 1910. 6%: 1911. 4%%. 191% | over. Main office, Schenectady, N. Y. N. Y. office, 120 Broadway. 

to May 1919, 4% yearly (1% Q.-F.): Aug to Nov. eng 1%% aua'S) —(V. 122 p. 2894.) 

Veb. 192-¢ Peb. 1926, paid 2°; ar: on May 1 1926 paid $1 quar. AY bate ite ale dealmaee * 

ae Pee eee ree ee GENERAL ELECTRIC (ALLGEMEINE ELEKTRICITATS 


co. 
GESELLSCHAFT), GERMANY.—Company was originally incorporated 


REPORT. For 1925, in V. 122. p = showed 1923 1999 in 1883 under the name of the German Edison Co. to exploit the Thomas A. 

i arninge $9 008.2 35 © $0.211.413 9.889.129 $8.775 360 Edison patents for incandescent lamps. In 1887 its corporate name was 

Scie ane Ss Lal. 4.129 3*.419.300 | changed to ‘Allgemeine Elektricitats Geselischaft,” since known the world 
Se g.ven.. admin. .&c 


| over as the “‘AEG."" For many years AEG has enjoyed a co-operative 
relationship with the General Electric Co. (America) under a contract 
which provides for the exchange and mutual use of patents, technica) 


exp., luc!. Fed'l taxes 6,034,009 6.344.436 6,642,254 


6,151,133 


Net inceme $2.974.226 $2,866.977 $3.246.875 $2,624,227 ae eS 
Other income 181.267 421.323 69.278 227,607 | *Bowledge and experience. 


AEG manufactures all forms of electrical apparatus from the largest 
turbo-generator set to a flashlight bulb. 

STOC K.—Outstanding, common, $28,560,000: 
preferred **B,"’ $4.462.500. 


DEBENTURES.—The National City Co., New York. in Jan. 1925 
eold at 93% and int. $10,000,000 20-year sinking fund 7% gold debentures. 
Dated Jan. 15 1925, due Jan. 15 1945. Int. payable J. & J.15. Denom. 
$1.000 and $500 c*. Principal, interest and sinking fund payable in N. Y. 
City in U. 8. gold coin of the present standard of weight and fineness, at 
National City Bank, New York, trustee, without deduction for any past, 
present or future taxes or duties levied by or within the German Reich. 
Red. at 105. on 30 days’ notice, either as a whole. on any interest date after 
July 15 1929, or by lot, through the operation of the sinking fund, on any 
nterest date after Jan. 15 1930. 


Total income 
Interest on notes & loan 
Preferred dividends 
Debenture pref. divs 
Common dividends 


$3.155.493 
$498 N02 
350,000 
160,447 
1,448,320 


$3.288.299 $3,316,152 $2,851,834 
$524,429 $377 .867 
350.000 350,000 
223,125 279.611 
1,448,320 1,086,240 


350.000 preferred, $4,165,000 
293 650 


1.086.240 
Surplus _ $698,724 $742,427 $1,222,434 $1,002,319 
OFFICE RS.—President, Fred Hirschhorn: Senior V.-Pres., R. C. Bondy 


Vice-Pres. & Treas., William Best; V.-Ps., Milton H. Esberg, B. G. Meyer 
Sec., H. V. Shick. Office, 119 W. 40th 8t., N. ¥Y.—(V. 122, p. 1461.) 


GENERAL ELECTRIC CO.—ORGANIZATION .—Organized under a 
al charter of New York Avprti ti Sul, ah rmanufaccvures vutot fo 
eleotric railways and all kinds of electrical supplies. V. 85. p 155. 164% 
V. 62. p. 502, 635, 1040; V. 65, p 151; V. 68. p.1024 (V. 108. p. 1837 


, Ro: Vv. | G1: R! ¢ ‘ Sinking Fund.—As a sinking fund for the redemption of the debentures, 
Viowtribal securities Corp! Interabtionsl General” lectin Go ackom, | the company agrees to pay over to the trustee the sum of $560,150 on oF 
organization. V. 108, p. 83, 385; V. 110, 1435. In 1919 acquired fore June 1 1930, and the sum of $349,650 on or before each succeeding 


Dec. 1 and June 1, so long as any of the debentures remain outstanding. 


control of the Ceoper-Hewitt Electric Co. and Trumbull Electric Co. The sums so received shall be applied by the trustee, on the respective 


v 
108, p. 2437: V. 109, p. 375. 


Owns a substantial interest in Mohawk Hud- 


. acre . = meas : ke - interest dates next following the receipt thereof, to the redemption by lot, 
: > or . é St. é re > Lox F ~ ad - - aoe 
Oo e090 VAL PD 1STa, Victor X hay Corp. oruanined Vater | at 105, of $343.000 of debentures on July 15 1930, and $333,000 principai 
- i Be ‘ on he = : oe + A amount thereof on each subsequent interest date. The trust agreement . 


475 t 921 acqui ‘ t yire plants he Y t : ‘ i 
Pept epson. 18 y°oln b. 87 ew lay plant Ve hla 2 iaer will provide that any debentures which shall not have been redeemed by 


the sinking fund or otherwise retired prior to maturity on Jan. 15 1945 


Vidaee 1669. 

The company in Dec. 1924 decided to dis of all of its shareholdings in 
the Electric Bond & Share Co., by organizing a new co ration under the 
laws of the State of New York, with an authorized capital stock of 1.802.870 
shares without par value (being the same number of shares as the outstand- 
ing Common — of the General Electric Co.), and by transferring to such 
ration: 
shares of the 6% Cumul!. Pref. stock of the Electric Bond & Share 
“a r value of $30,000, and 
(b) 250,000 shares of the Common stock of the Electric Bond & Share Oo. 
(being the entire Common stock), having a par value of $25,000,000. 

The new corporation, in consideration of such transfer, distributed its 
shares to the stockholders of record of the General Electric Co. as of Jan. 
15 1925, ratably in proportion to their holdings. V.120,p. 91. 


will be paid on that date at 105. 


Security. —Debentures will be the direct credit obligations of the company 
which will covenant in the trust agreement securing the debentures, that 
so long as any of the debentures remain outstanding and unpaid, the com- 
company will not execute any mortgage upon or make any pledge of any part 
of its properties and assets either real or personal, unless svch mortgage or 
agreement of pledge shall provide for the security of these debentures either 
gd and ratably with the bonds, notes or other obligations or liabilities, 
of whatsoever character, which are to be secured = such mortgage or 
pledge, or, at the option of the company, in priority thereto. 

Except fur the charge or lien in favor of the so-called ‘* Dawes debentures,"’ 
the capital amount of which has now been fixed at the equivalent of $7,- 


732,620, the only outstanding liens on any of the company’s properties are 
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MISCELLANEOUS COMPANIES Date Par Amoun ae When Last Dividend | Places Where Inierest ane 
_ {For abbreviations, &c., see notes on page 8] Bonds| Value | )utstanding % Payable | and Maturity Dividends are Payable 
General Motors Corp—Common stock auth 10,000,000 shs_| ____ None |5161.599sh.|See text —M |See ex i. oO , ks m Lied ne 
Pref stk 6% cum non-vot red 110 & divs__.. -.__-_____ snl Sane $100) $2,059,100 6 $ re hess 1926 1 — . do 
Debenture stock 6% cum non-voting call 115__........-. spree! 100} 3,029,900 6 $_+ Aug 2 1926 1% do do 
Pref stock 7% cum call 125 $500,000.000 auth ________- aiid. 2 100) 104,827 .000 r Q—F jAug 21926 1% do do 
General Motors Acceptance Corp—Serial gold notes due | 
$5.000,000 ann red (text) _..................... Baz.c*| 1926 1,000} 50,000,000 5¢ |M & S!To Mar 1 1936 |J P Mergan & Oo, N Y 


Genera: Outdoor Advertising Co, Inc—Common stock, 
1,060,000 shares authorized 


Class A stock $4 cum & partic (see text) 300,000 shs auth _- 
Preferred stock 6% cam $3,066,500 authorized 








None}6§42,383 shs/See 
100 


y 2 eee ( | & BF a SS 
None}125,000 shs $4 Cr Be Bee 2 Pe (nn... «Ws ch atacandans Gaeee 
2,847 .933 6 a BS SE DP beilccacacdsccencedsousabie 

















| | 
| | | | 





small mortgages to the extent of only $95,282. Company will also covenant 
in the trust agreement not to take advantage of the provision of the German 
law, under which the ‘‘ Dawes debentures’ have been created, to register 
an owner's mortgage in its own name to the extent that it may at any time 
have redeemed or repaid such debentures. 

The trust agreement will further provide that the company will not pay 
any cash dividends on its capital stock subsequent to Sept. 30 1924 except 
out of net earnings. 

644% Gold Debentures.—The National City Co. in Dec. 1925 sold at 94 
and int. $10,000,000 15-year 6'4% gold sinking fund debentures, carrying 
certain stock purchase rights which may be availed of at the option of the 
ae oy holders of such rights, at any time up to and incl. Dee. 1 1930. 

Jated Dec. 1 1925, due Dec. 1 1940. Int. payable J. & D. Denom. 
$1,000c*. Principal, interest and sinking fund payable in N. Y. City in 
U.S. gold coin of the present standard of weight ani fineness at National 
City Bank, New York, trustee, without deduction for any past, present 
or future taxes or duties levied by or within the German Reich. Red. on 
any int. date, beginning June 1 1931, but not prior thereto, on 30 days’ 
notice, either as a whole, or in part for sinking fund, at 10214 up to and 
incl. Dec. 1 1935, the premium declining 4°, each subsequent year to 
par in the year 1940. 

Stock Purchase Rights.—-Each debenture will carry a stock purchase 
right evidenced by an appropriate warrant, or otherwise, entitling the holder 
to purchase shares of the common stock of the AEG of the par value of 
100 reichsmarks (about $23 80 at par of exchange) each, evidenced by 
certificates in bearer form, carrying unmatured annual dividend coupons. 


The number and price of shares covered by each warrant will be determined | 


as follows: First 2.360 warrants presented will each call for 18 shares at 
$24 a share (100.8%); next 2,150 warrants presented will each cal! for 18 
shares at $26 50 a share ($111.3%); next 1,940 warrants presented will 
each call for 18 shares at $29 a share (121.8%); next 1,800 warrants presented 
will each call for 18 shares at $31 50 a share (132.4%); last 1.750 warrants 
presented will each call for 17 shares at $34 a share (142.9%). 

The requisite number of shares will be deposited with National City 
Rank, New York, which, upon exercise of any right, will deliver the appro 
priate number of share certifi@ates, or, if the right be exercised prior to 
Dec. 1 1928, a trust receipt exchangeable for such shares on and after 
that date, or, at the option of the AEG, prior thereto. The purchase 
rights will expire if not exercised on or before Dec. 1 1930. The right 
may be exercised by the payment of cash, but in lieu of cash, debentures 
of the present issue will be accepted at face value, plus int. to an amount 
no greater than the aggregate purchase price of the shares. Substantially 


tunity to acquire a substantial stock interest in the corporation. The 
plan is briefly summarized as follows: 

(1) General Motors Corp. will cause the Managers Securities Co. to be 
organized in Delaware with a capital of $28,800,000 of 7% cumu!l. nen-voting 
con. pref. stock, $4,000,000 Class A stock and $1,000,000 Class B stock. 

(2) General! Motors Corp. will subscribe for ail of the Class A and Class B 
stock. paying therefor $5.900,000 in cash, and will enter inte a contract 
with the Managers Securities Co. agreeing to pay to it for each year from 
1923 to 1930, both inclusive, 5% of its net earnings in excess of 7% on the 
capitalemployed. Op Jan. 1 of each year it will advance $2,009,000 to the 
Managers Securities Co. on account of amount due under this contract, 
or as a loan, or botb. ae wore fully recited in the plan. 

(3) The Managers Securities Co. will offer to purchase as of Oct. 15 1923, 
the equivalent of 2,250,000 shares of General Motors Corp. com. stock at 
$15 per share, aggregating a total purchase price of $33.750.000. payable 
$4.950.000 in cash and $28,800,000 in its 7% cumul. non-voting conv. pref. 
stock; this is at the rate of $2 20 in cash and $12 80 in 7% pref. steck for 
each share of General Motors Corp. common stock purchased. 

(4) A specia) committee of the directors will select a list of maragers (in- 
cluding directors who are occupying manageria! positions) to whom the 
General Motors Corp. wil! sel) at cost the Class A and Class B stocks of the 
Managers Securities Co. theretofore purchased. Sales so made to these 
managers will be secured by an agreement under which the General Motors 
Corp. shall have the right to repurchase said stock under the terms and 
conditions recited in the plan. 

Each common stockholder is given the right to supply common stock for 
the purposes of this plan up to 10% of his total common stock holdings, 
to be paid for at the rate of $2 20 in cash and $12 80 in 7% cumul. non- 
voting conv. pref. stock of the Managers Securities Ce. for each share of 


| General Motors Corp. common stock supplied. 


all the cash realized from the sale of shares will be applied to the purchase | 


of debentures, if obtainable at prices not exceeding 100% and int. within 
a reasonable time (not less than six or more than 12 months) after receipt. 
If not so used, such cash reverts to the AEG. 

Sinking Fund & Redemption.—aA sinking fund will be provided which will 


redeem all the debentures outstanding on Dec. 1 1930, in substantially | 


equal semi-annual installments during the following ten years. On any 
int. date beginning June | 1931, but not prior thereto, the outstanding 
debentures may be reieemed either as a whole or in part for the sinking 
fund at 102'4 up te and incl. Dec. | 1935, the premium declining one-half 
point each subsequent year to par in the year 1940. 

EARNINGS.—For the five years ending June 30 1914 the net earnings 
available for dividends after deducting all interest, tax and depreciation 
charges, were as follows: 

1910. 911. 1912. 1913. 1914. 
$4.385,204 $5,269,493 $5.804,014 $6.879,267 $4,496,448 

During the year ended Sept. 30 1924 the books of the company have again 
been put on a gold basis and the company reports net earnings, after deduct- 
ing all interest and tax charges (except income taxes which are a charge 
against earnings after interest) but before deducting depreciation—equal to 
$3,201,107, and net earnings, available for dividends, after all charges 
of $1,719,143. 

(Balance sheet as of Sept. 30 1924, in V. 120, p. 589.)—(V. 121, p. 2883.) 
GENERAL MOTORS CORPORATION.—ORGANIZATION —In 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Co. (of N. J.) On 
Ang. 1 1917 the N. J. company was dissolved. For plan see V. 103. p 


(For further details of plan, compare V. 117, p. 1998.) 

On Dec. 31 1925 E. I. du Pont de Nemours & Co. owned 1,330,829 shares 
of the company's common stock; also owned $15,520,000 preferred steck of 
Managers Securities Co. 


STOC K.—The stockholders on June 16 1924 adopted the charter anaend- 
ments proposed by the directors for the purpose of simplifying the capital 
structure of the corporation. 

hese amendments provided for the consolidation of the three issucs of 
senior securities into one issue of 7% pref. stock, which will constitute a 
prior preference on the entire assets after debts of the corporation. 

Holders of the outstanding 6% pref. stock and 6% debenturestwock were 
accorded the right, upon payment of $10 per share, to exchange their shares 
for a like number of shares of the new 7% pref. stock, exchanges to be 
made on or before Dec. 41 1924. 

Holders of the outstanding 7% debenture stock were notified to send in 
their 7% debenture certificates to the stock transfer office of the corporation 
for exchange into 7% pref. certificates, which were to be ready for delivery 
on July 1 1924. 

The charter amendments also provided for the exchange of the outst nding 
common shares for new common shares on the basis of one new common 
shure for each 4 shares of common steck outstanding, thus reducing the 


| 20.646.400 common shares outstanding to 5,161,599 shares. 


| old stock 


PROPERTY .—Products include the Buick, Cadillac. Chevrolet, Oak- 


land, Pontiac and Oldsmebile passenger cars and the Chevrolet and Olds- 
mobile trucks; also ice machines, accessories and parts, &c. A detailed 
statement as to properties as of Dec. 31 1923 appeared in V. 118, p. 1554; 
compare also V. 110, p. 2485; V. 108, p. S83; V. 112, p. 1634; V. 114, p. 1672; 
V. 116, p. 1300; V. 120, p. 1609; V. 122, p. 1186. 

Statement Oy i’res. du Pout in Nov. ivZi ceogarding company's policies 
&c., V. i114. p. 2084 Liquidaticn of Scripps-Booth Corp., V. 114. p. 311 


ACQUISITIONS.—As of May 2 1918 all assets of Chevrolet Motor ©o 
of Del. (except its 450,000 shares of Gen. Motors Corp.) were acquired.— 
V. 106, p 824, 2761, V. 107, p. 1006, 1194. 

In Dec. 19158 acquired United Motors Corp.—V. 107 p 1484, 2101 
V.108.p 83, 554 

In Jan. 1919 acquired entire capital stock of Gen. Motors Corp. of Can 
ada.—V. 108, p. 272, 534; V. 107, p. 1923. In 1919 acquired the Inter 
State Automobile Co., Muncie, Ind. 

in Oct. 1919 announced that control had been acquired of the Delc« 
house light business aud plant at Dayton. O., and the Sunnyhome Elec 
Co. of Detroit. In 1919 also purchased for 327,600,000 60% of the common 
stock of Fisher Body Corp. On Dec. 31 1925 the corporation's investment 
in the Fisher Body Corp. was $32,151,825, represented by 1.441.9208hares. 
being a 60°) interest in the common stock. In May 1926 offered to acquire 
minority interest on the basis of two-thirds of a share of Gen. Motors com- 
ron for each siare of Fisaer Body stock. V. 122, p. 2305 

For other pouuentions see V. 108, p. 882; V. 109, p. 2267: V. 110. p. 2660 
V. 116, p. 621, V. 118. PR 316. 

Organized the Gen. Motors Acceptance Corp. in Jan. 1919. V.115,p 
765: V.116, p. 613, 1900; V. 117. p. 558. 2439 V.118. p. 208. 557. 670. 14526 
V. 119, p. 585: V. 120, p. 835; V. 121, p. 2046. (Annual report for 1925 
in V. 122, p. 890.) Fer serial gold notes see below. 

Gen. Motors tidg. Corp.—butds, &« Vv. 116, p. 2189 

New subsidiaries, V. 116, p. 1184. 1767. 

Interest in Ethy! Gasoline Corp., V. 119. p. 947. 

Owns the entire issue of 800,000 shares of common stock, or 57% of the 
total voting stock of the Yellow Truck & Coach Mfg. Co. See that com- 
pany below. 

President Alfred P. Sloan Jr. announced in Sept. 1925 that the corpora- 
tion had pending a proposition looking towards the acquisition of all of the 
ordinary shares, or common stock, of the Austin Motor ©Co., a British 
manufacturer of automobiles with plants tocated at Birmingham, Eng. 
The proposition has been accepted by General Motors Corp. and approved 
by the directors of the Austin Motor Co., and is subject ¢o ratification by 
the stockholders of the latter company. V. 121, p. 1352. 

President Sloan in Oct. 1925 also confirmed cable advices from London 
to the effect that arrangements are under way whereby the corporation may 
poses financially interested in Vauxhall Motors, Ltd. V. 121, p. 2046, 
2527. 

Managers Securities Co.—Pres. Alfred P. Sloan, Jr., om Oct. 29 1923 
announced that the directors had worked out a plan under which about 
70% of the principal executives of General Motors will be given an oppor- 


| Preferred divs 


DIVIDENDS.—On com., in 1917, Feb., 1%; May 19!7 to Feb. 1920, 
3% each quar. (12% p.a.). The directors on March 25 192@ declared a 
dividend of 25 cents a share in cash and 1-40th of a share ia steck on the 
new com. stock without par value, and a dividend on the old cem. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 
fourth of a share of com. stock without par value, payable May 1 1920. 
In Aug. and Nov. 1920, paid 25c. a share in cash and 1-40th ef a share in 
stock on the new com. In Feb., May, Aug. and Nev. 1921 paid 25c. a 
share in cash, the stock dividend being omitted. Feb. 1922 div. was 
omitted. On Dec. 20 1922 paid a special div. of 50c. a share. March 15 
1923 to Sept. 12 1924 paid 30c. a share each guar. On Dec. 12 1924 paid 
$! 25 per share on the new com. stock, which was issued in exchange for 
the old com. stock on the basis of one share of new stock fer four shares of 
(See under “Capital Stock" above.) Mar. 12 to Dec. 12 1925 
paid $1 50 quar.: also paid $1 extra on Sept. 12 1925 and $5 extra en Jan. 7 
1926. On March 12 and June 12 1926 paid $175 quar. On July 2 1926 
paid $4 extra. 

NOTES.—The General Motors Acceptance Corp. §% seris! geld motes 
are re leemable, but only as to the whole amount ef any eee er mere ma 
turities, on any interest date, on 60 days’ notice at 100 plus 4 premium of 
4% for each 6 months of unexpired life.—V. 122, p. 1034. 

REPORT .—For 1925, in V. 122, p. 1186; for 3 mes. ended Marck 31 
1926, in V. 122, p. 2791: 

3 Mos. End. —Calendar Years— 

Mar.31 '26. 1925. i924. 1923. 
281,449 35,902 587,341 798% 555 
35,858 2943734 592 ,592$568 007 ,459$698 038 947 
44,458,462 120,982,552 51,462,179 70,521,899 


~ 


~ 


ee 
ami 


Cars & trucks sold 
Net sales aii iacence 
Net profit after depr.,&c 





Federal taxes, &c_- 9.393.483 13,912,000 5,727,000 8,135,000 

Balance _ , $35 ,.064,979$107 070,532 aia 45.179 $62,386,899 
Gen. Motors proportion _$34.854,816$106,484,756 $45,230,888 $62,067,526 
6% preferrei dividends. 31,470 135,540 611,380 971,117 
7% preferred dividends. 1,833,262 7,315,222 4,743,607 2,268,162 
Debenture dividends. 45,903 226 1.917.650 3.648.093 
Common dividends 9.032.271 25,030,631 24,772,026 








Balance, surplus. $13,027,620 $30,408,129 

OFFICERS —Pterre 8. du Pont, Chairman, J. J. Raskob, Chairman of 
finance committee; Alfred P. Sloan Jr., Pres ; T. 3. Merrill, Sec.; M. L. 
Prentis. Treas.; Frank Turner, Comptroller. Matn office, Detroit; N. Y: 
office, 224 W. 57th St.—(V. 122, p. 2055.) 


GENERAL OUTDOOR ADVERTISING CO., INC.—Incorp. under 
laws of New Jersey on Feb. 7 1925 

STOC K.—Holders of the Class A stock in addition to cumulath 
dends of $4 per annum are entitled to participate share for share with the 
common stock, after the latter has received dividends of $2 per share, in 
any further dividends declared or paid. until! the holders of the Class A stock 
shall have received dividerds aggregating $ per share. 

Preferred stock and Class A stock have no voting power, unless dividend 
payments for twelve consecutive months are in default. 

A voting trust for all classes of stock has een forined and ex; 
1930. ‘The vocing trustees are Kerwin 11. Fulton, George 
George Armsby. 

DIVIDENDS.—Initial divs. of 114% on the preferred stock and $1 per 
share on the Class A stock were paid on May 15 1925; same ameunts were 
paid quar. to May 15 1926. 

On common stock paid initial c's 


REPORT.—For 10 months ended Dee. 31 1925: 
income Account for Ten Months Ended December 31 1925. 


Profit after depreciation and interest_..........--....------- $2,146,114 
Federal taxes ae ‘ : : saith tthe aint 262,015 
$128,260; Class A divs., $375,000; total divs_ -- 503,260 


CRO se S iy ae ek PR $1,380,839 


e divi- 


ires Feb. 26 
L. Johnson and 


. of 50 cents per share on July 15 1926. 





Surplus 
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STOCKS AND BONDS 


(Vor. 122. 















































MISCELLANEOUS COMPANIES Date Par Amoun Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page & Bonds | Value |Outstandin % Payable | and Maturtty Dietdends are Payahe 
cb meet | Sak ealtiacs. tad ° mon ae wae 4 ‘ — 
QVeneral Petroiteum Corp.—Com. stock $4%,7%7 S11). $25/$29,.429,550|/See text Q—M15 Junel5 26 2% National City Bank, N Y 
lst mige s vo bende i | text) $35.000.000 auth. _kxxx.c*| 1925 500 &c| 17,600,000) 58 F & AjAugl5 1940 Bank of Calif., San Fran 
ws | Guaranty Tr Co, N Y 
5-year gold notes red (text)_______-- “~- ee ee xxxc*| 1923 |500&1000} 9.260.500 $° g A $ A read i? hg Bank of Calif., San Fran. 
General Refractories Co—Com stk 225,000 shares auth ae None)/225,000 shs| 2 — 5)Apr 15 °26, 50c.j_-------- Te a 
lst mtge sf g Ser “A” red (see text . _FP.kxxxc*&r*| 1922 500 &c|} $3,897,500) 6 fa & AjAug 1 1952 Lee, Higg'n & Co,NY,&e 
Gillette Safety Razor Co—Stock 2,000,000 shares auth. eee None 2000000 shs'See text} Q—M /iJune 11926 $1/Boston 
imbel Bros., Inc.—Com stock 622,50 shares auth......] ..-- None|622.5() shs| --.----|-- ee eee es eee nen 
Pref (a & d) stock 7% cum red 115 $2! ,000,000 auth al made 100) 21.000 ,000 7 Q—F |May 1 1926 1 iiippabadesuke onbadinwad 
Glidden Co.—Common stock 590.000 shares authorized_._| ..-- None|4) 000 sh |See text Q—J July 1 1926 EEE 
Prior Pref (a & d) stock 7% cum red 105 $7,500,000 auth_| | £100) $7 291 300\See text] Q—J July 1 1926 oe mn em om ma poner ---e 
lst mtge seria) gold bonds red 102_.....---------- kxxxc*| 1925 |500&1000 2,500,000) 6g |M & ate Mar 1 1940 {Union Tr Co, Cleve, or 
| \Chase Nat Bk, N 
| | 
| | | | | 
| | 
| i | | ' 
Income Account for Quarter Ended March 31 1926. Calendar Years— 1925. 1924. 1923. 
Operating revenues... Hee one” $6,668.010 | Reorganization expenses, &e_____.-- $32,700 $81,600 $112,244 
Operating e ee EET 6,143,071 Corporate, municipal & income taxes 219,21 16,990 87 276 
a ee eS —_ ——— | Interest on bonded and floating debt. 306,440 330,142 a tts 
I OI I ae $524,939 | Deprec. & dep]. reserved from earns__ 225,184 203 55 ) : B85 ) 
Miscellaneous oneee RES PLY SAT Pr GE.Gee | Eevee MU ccccwcoascscoccécs 450,000 560,870 628,350 
Gross earnings [iy Ae a _ $591,419 | _ Balance, surplus______.....--_-- $719,243 $66,226 $187,522 
interest, $10,178; provision for Federal taxes, $79,355; total 89,533 | Previous surplus (adjusted) _____- “ 6,068,238 6,280,701 6,650,671 
— ——— | Depreciation and depletion reserved Boas 

eee ye ee $501,886 | from paid in surplus.............  --...- a kee 
_ OFFICERS.—Chairman, George L. Johnson; Pres., Kerwin H. Fulton; I cc "$6.787.481 $6,207,202 $6,838,193 
al Isaac 1 ee _Treas., J. Durkee. Office, 1 West 25th St., New Three Months Ended March 31— 1926. 1925. 1924. 
WKem——(V. IZe, P. 2900.) ae OEOGE GRUNNON . . . cp ousacccdece $493,703 $551,786 $443,613 
GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May | Interest, taxes, &ce__-_- RS ee 133,329 145,284 130.208 
25 1416 In California, successor to company of same name, foreclosed June | Depreciation and depletion. _—______- 60,691 59.627 oe qh 
28 1916 ag plan of reorganization tn V. 102. 829. Owns various of) | Dividends.____.....---...--- 112,500 112,500 224,550 
‘elds held tn fee or under lease, in California and Mexico. V. 194. p. 2556. or ae oe ae 
V. 109, p. 977: V. 111, p. 1276: V. 112. p. 749; V. 117, p. 1127; V. 118, DP an ccsbaanssssedausesens $187,183 $234,375 def$8,135 


p. 1399. Owns entire capital stock ($2.000.000 class “A” and $5,500,000 
class *'B"') of General Pipe Line Co. of California. V. 103, p. 1414. 

It was announced in March 1924 that the company had entered into an 
agreement with the stockholders of the Midway Oil Co. to purchase the 
entire capital stock of that company for the sum of $2,850,000, payable 
in five installments of $500,000 each, due on Mar. 1 each year from 1924 to 
1928 inel., and a final installment of $350,000 due Mar. 11929. Also pur 
chased in 1924 one-half of the capital stock of the Republic Supply Co. of 
California for the sum of $750,000 

Merger Ratified.— The stockholders on May 17 1926 approved the plan to 
merge this company with the Standard Oil Co. of N. Y. (see latter co. below 

BON DS.—tThe Ist mtge. sinking fund 5% gold bonds are redeemable 
all or part on any int. date on 30 days’ notice on or before Feb. 15 1938 at 
102% and int., the premium thereafter decreasing % of 1% for each six 
months period. Bonds will be secured by a direct first mortgage on all the 
fixed property of the corporation, including oil lands, leases, refineries and 
storage facilities. Bonds will also be secured by a mortgage on the tank 
steamers owned Bonds will be further secured by pledge of all the capital 
stock, except directors’ qualifying shares, of the General Pipe Line Co. of 
California and other subsidiaries. The indenture will provide for an annual 
sinking fund of $800.000, payable in equal quarterly installments commenc- 
ing Jan. 1 1926, to be applied to the purchase of bonds at not exceeding 
the redemption price or to redemption by lot. Whenever bonds in addi- 
tion to these $18,000,000 are issued, an additional! sinking fund will be estab- 
lished sufficient to retire at least 64% of such bonds by their maturity. 

The remaining authorized honds may be issued to retire the 5-year 6% 
gold notes or for other purposes under the restrictions provided in the 
indenture. V. 121, p. 1352. 


NOTES.—The 5-yr. 6% gold notes of 1923 are redeemable at 102'¢ on or 
before Oct. 15 1923. the premium thereafter decreasing 4 of 1% for each 6 
months period or fraction thereof. Indenture is to provide for a purchase 
fund of $500 000 annually, payable in equal quar. installments commencing 
April 15 1924 to be applied by the trustee to the purchase of notes at or 
below par and interest. V. 116, p. 1900. 


DIVIDENDS.—Init'al div of 34% paid on Pref. stock Sept. 1 1916 
and |%‘% quar.since. Oncommon initial div. of 10% was declared payable 
2%% each on Oct. 1 1917, Jan. .Apr. and July 1918: Oct. 11 1918, 24%: 
Oct. 31 1918 to Ang 21 1921. 1% monthiv: Dee 15 1921 to Sept. 15 1925. 
2% quar.; Dec. 15 1925 to June 15 1926, paid 3% quar. 

REPORT .—For fiscal year ended June 30 1925, 
showed: 

Year End. 
Gross profit 


in V. 121, p. 1238, 


1924-25. 1923-24. 
$20,803,751 $21,339.76 


1922-23. 1921-22. 


June 30- 2 
: § $18,.313.544 $10,502,963 
ca ae 




















Depletion 558.633 380.515 583.617 80.093 
Depreciation 3.509.242 3.036.219 2.612.028 2,399,293 
Sell. & marketing exp 2.040.629 1.113.458 848,170 363.649 
General exp. & taxes 3.580.238 3.062.255 2.556.913 1.998.718 
Net oper. profits $11,115,004 $13.747.318 $11,712.816 $4,881,210 
Other income 595.289 532,299 515.366 502,031 
Gross income $11,710,293 $14,279.617 $12.228.182 $5.383.241 
Income charges__ 5.766.567 5,510,141 5.736.784 2.500.544 
Federal! taxes___ 439.029 502.147 500.000 115.000 
Preferred dividends 224.854 224.854 224.854 224.854 
Common dividends 2.249,531 2.136.561 1,878,766 1,959,667 
_ Surplus... .- _..- $3,930,312 $5.905.914 $3.887.777 | $583.175 
Profit & loss surplus____$19,226,122 $15.827.078 $9,901,240 $6.085.547 
OFFICERS.—Chairman, John Barneson: Pres., Lionel T. Barneson: 


Sec., C. R.Stevens; Treas., Robert Mitchell: Gen. Mer. 
Comp., R. 8. Durkee 
V. 122, p. 2955.) 


GENERAL RAILWAY SIGNAL CO.—(V. 122, p. 2660.) 


GENERAL REFRACTORIES CO.—Incorp. in Pennsylvania in 1922. 
Consolidation of the General Refractories Co. of West Virginia: the Pennsy!- 
vania Fire Brick Co., the Hayes Run Fire Brick Co.. and the Standard 
Refractories Co. Refractory brick constitute the chief material of which 

aces, stacks and retaining vessels used in the manufacture of iron and 
steel, and the refining of copper are made. Pottery. lime, cement manu- 
facturing and glass industries are large users of refractory brick. Company 
has at the present time 15 plants, with a capacity of 320 000.000 refractory 
brick per annum. Value of real estate, buildings, equipment, mineral 
ae exceeds $27,500,000 according to conservative appraisal made 

STOCK .—See table at head of page. 


DIVIDENDS.—Initial dividend, 50 cents Jan. 1923: 1923, $2 25: 
1924, $3: 1925, $2; 1926, Jan. 15, 50 cents: April 15, 50 cents. ° ‘ 

BON DS.—Redeemable at 107% prior to Aug. 1 1982: at 105 prior to 
Aug. 1 1942: premium thereafter decreasing 4% annually to maturity 
Cumulative sinking fund semi-annually of 14% bonds of bonds issued 
plus 6% interest on bonds retired, pius premium paid for purchase or 
redemption of bonds. 


REPORT .—For 1925 showed: 


. R.A. Sperry: 
Office, Alaska Commercial Bldg., San Francisco. 














- policy on life of an officer. 


| stock for 100 shares of ol 


Calendar Years— 1925. 1924. 1923. 
Sales, net returns and allowances_. $9.431.089 $9,785,376 
Operating cost of sales_......_..__. | Not 7,672,297 7,807,214 

, reported. < -—— 

Gross earnings from operations __ $1.758.792 $1,978,161 | 
Selling, admin. & general expenses __ 456 896 360,226 | 
Net earnings from operations. ___- $1,893,104 $1,301,896 $1,617,934 
Miscellaneous income.........._...- 59.770 57.487 76.665 
2 2 ££ re {$1,952,874 $1,359,383 $1,694,600 


OFFICERS.—Wnm. C. Sproul, Chairman; Burrows Sloan, Pres.; H. Long- 
streth, Sec.; J. R. Sproul, Treas.; G. O. Williams, Compt. Office, 117 
South 16th St.. Philadelphia.—(V. 122, p. 2805.) 

GILLETTE SAFETY RAZOR CO. (THE).—Incorp. 
Sept. 20 1917 (V. 105, p 1108, 1213), succeeding Mass. corporation. 
Plants located at Boston, Mass., Montreal, Canada, and Slough, England. 

STOCK.—The shareholders on Oct. 6 1924 increased the authorized capi- 
tal stock from 500.000 shares to 2,000,000 shares of no par value. Stock 
holders of record Nov 1924 received on Dec. 1 1924, 4.7 additional shares 


in Delaware 


of stock for each share held, making 2,000,000 shares outstanding. V.119, 
p. 1461, 1740. ‘ 

Canadian Co., see V. 199, p. 1464. 

DIVIDENDS 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
Cash (regular)........ $7! $9 $10 $12 $12 $12 $12 x$2% 
Oleg (Gat) «<a cmeecee 2 $1 $2 pe EES a Be 
Sear --- 10% 10% 10% *5 


* Stockholders of record Nov. | 1924 also received 4.7 additional shares 
of stock for each share held. x On increased capitalization. 

Paid in 1926: Mar. 1 and June 1, 75c. quar. and 25c. extra. 

REPORT For 1925, in V. 122, p. 877, 

Calendar Years— 1926. 1924. 1923. 1922. 
Razor sales__ 14,862,098 8,438,576 7,798,781 3,420,895 
Blade sales (packets). ..a52,983,533 a42,604,498 b29,061,634 b24,082,970 
Net carnings..........- $12,089,857 $10,122,473 $8.411.776 $7,602,939 
x Cash dividends. _____-. 7,000 ,000 4,103,127 3,719,424 3,375,463 

a Ten in packet. b Dozen blades in packet. 

x In addition stock distributions were made from time to time. 


OFFICERS.—Chairman, J. E. Aldred; Pres., King ©. Gillette; V.-Pres. 
& Treas., Frank J. Fahey: Sec., Frank J. Sullivan. Office, 47 West First 
8t.. Boston.—(V. 122. p. 2660.) 

GIMBEL BROTHERS, INC.—Incorp. under laws of New York on Aug. 
221922. Conducts department stores in New York City, Philadelphia and 
Milwaukee In April 1923 acquired Saks & Co. Compare V. 116, p. 1901 
In Dec. 1925 acquired the entire stock of Kaufmann & Baer Co. of Pitts- 
burgh. V. 121, p. 2883. 

STOCK.—tThe stockholders on Dec. 29 1925 ratified the proposal of the 
directors to increase the preferred stock from 180,000 shares to 210,000 
shares (par $100) and the common stock from 600,000 shares to 622,500 
shares (no par value). 

DIVIDENDS —On pref., in full to date. 

REPORT .—For year ended Jan. 31 192 

if 


Me payments on common. 
6, in V. 122, p. 1924, showed: 
. 9 


Years Ended Jan. 31— 926. 925. 1924. 
Cf ee ee ee y$110,102,565$102,110,802$101 544,467 
Cost of goods sold, selling, operating 

& adm. exp., less misc. earnings. _.104,335,615 96,078.439 93,215,821 
Federal income tax____.._- ii eked ak 610,000 550,000 950,000 
en, Ge. cn eee Gn eer ore... =i i eee 06©6™C«C SN C:Ct«C 
es Ge ee I I | ee 
Pref. dividends of new company... 1,260,000 1,260,000 1,155,000 

Balance to surplus__.___...._-. $3,896,950 $4,222.363 $6,223,646 


y Includes other income of $1,001,00C, being proceeds from insurance 


V.-P. 
Office, Broadway & 


OFFICERS.—Chairman, Charles Gimbel; Pres., Isaac Gimbel; 
& Treas., Ellis A. Gimbel; Sec., Richard Gimbel. 
33d St.. New York.—(V. 122, p. 1924.) 

OFFICE RS.—Chairman. Charles Gimbel; Pres., Isaac Gimbel; Sec 
Richard Gimbel; Treas., Ellis A. Gimbel. Office, Broadway & 33d St 
New York.—(V. 122, p. 2508.) 


GLIDDEN CO. (THE)—Incorp. under laws of Ohio on Dec. 11 1917 
Manufactures paints, varnishes, dryers, japans, chemicals, oils and a! 
allied products, also linseed oil. lithopone, edible oils and nut margarine. 


STOCK .—The stockholders on Jan. 18 1924 authorized the creation of a 
new issue of $7,500,000 7% prior preferred stock. The new stock was 
offered to holders of the old prefe stock in the ratio of 116 shares of new 
pref. stock, which included payment of all 
accumulated dividends up to April 12 1924. Compare V. 117, p. 2776. 

The stockholders on Aug. 17 1925 approved an increase in the authorized 
common stock from 360.00C shares to 500,000 shares. Approval was also 
given for the sale of 40,000 shares of such stock at $20 per share, through 
offering the holders of the outstanding common stock of record July 22 1925 
the privilege of subscriping for one share for each nine shares held. 


DIVIDENDS.—On common stock of no par value paid 50 centa quar 
from April 1 1920 to Jan. 3 1921; then none until Jan. 2 1926, when 50 cents 
was paid; same amount paid April 1 1926 and July 1 1926. Initial div. of 
144% on prior preferre | stock (covering period from April 12 to July 1 1924) 
was paid July 1 1924; Oct. 1 1924 to July 1 1926 paid 1% % quar. 


BONDS.—AlI! of the outstanding Ist mtge. 8% sinking fund gold bonds 


dated Sept. 1 1921 were redeemed on Mar. 1 1925 at 107% and int. 
The $3,000,000 Ist mtge. 6% serial gold bonds (sold in Feb. 1925) are 


secured by a first (closed) mtge. on all of the fixed assets, comprising valu- 
able land, buildings, machinery and equipment. V. 120, p. 964. 
REPORT .—For year ending Oct. 31 1925, in V. 122, p. 357, showed: 
—_————— Year Ending—— 10 Mos.End. 
Oct. 31 ‘25. "24. Oct. 31 °23. Oct. 31 





"99 
22 





Eee $23.769.396 $19,614.396 $19.372.277 $14,113,495 

| Cost of sales, exp., &c_. 20,419,319 _17,595,032 _17,276,192 13,042,765 
Operating profit. --.-.- $3.350.077 $2,019,364 $2,096.085 $1,070,730 
"3 | eee 564.605 533,900 695.017 626,182 
Depreciation _......._. 300,715 276,558 284,566 251,823 
EES Miisccuccannes 275.000 bo re eee ee 
Susescecsctosoncssone 500.396 asssne aseses __ eacass 
Psa xadennmas $1,709,361 $1,078,906 $1,116,502 $192,725 
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MISCELLANEOUS COMPANIES Date Par | Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Bonds Value | Outstanding) % Payable | and Maturity Dividends Are Payable 
Gold Dust Corp—Common stock (v t c) 325,000 shares auth| ____ Wonei281 543 sh.i........)-~..-- < ‘ SS, Sy eet Pam: cen 
I. SNE ork nt cenmatinn a edie kieiibeencdidhsessanties det haces tine SUE leaesarase | $1,500,000} 6 j...c.2.. TOSS-1ST0 ec cesenccccescecnccese 
Securities of Amer Cotton Oil Co guar under consol agreem't | 
Bonds $15,000,000 authorized gold red 105_- Ce.xc*| 1911 $1,000, 5,000,000) 5¢ M & N/|May11931 New York Trust Co, N Y 
Seodrich ‘& F) Co (The)—Common siock 750,000 shares. None|60i .560shs.|\See text/See text/June 1 1926 $1/)/_--...........-.---.-- 
Preferred (a & 4) 7% cumulative _._____._________. 106)| 31 284.000) 7 J \July 1 1926 1%4|Checks mailed 
First mtze. red. 1N7 %25.000.000 auth.___._.-. .-.Bac*| 1922 500-1000! 22,662,500 6% et & JiJuly 1 1947 Hankers Trust Oo.,N.¥ 
Serial gold notes due $5,000,000 ann red (text)___Ba.xxxe*| 1926 1,006; 15,000,000 5e¢ |\J & J/To Jan 15 1929/Dillon, Read & Co, N Y 
Goodyear Tire & Rubber Co—Com stk 1,450,000 shs auth- None|830,771 -n-.|see OS GRRE wet aee. S Eee 
Management stock 6% $10.000_____._._______._______. ees $1) 10,000) 6 FF eS Ale (eee eee eee 
Prior pref stk 8% cum red 110 $21,904,500 ___.______- cent 100) 15,060,000 s eat (et Te Biilicanccaccdckosssoussanen 
Preferred stock 7% $100,000,000 auth..........-.-.-.- OS a 100| 65 07 9.600! 7 Gund DOVES LOGUE Elan ccecnenedoahenhebne 
First mtge.s f. gold bonds red. 120_.......___._. js 1921 100 &e| 22,500,000) Ss iM & N/Mar 1 1941 New York & Cleveland 
Sink fund deb red. 110 auth $30,000,000 _ ____. Ce.ke*| 1991 100 &e| 20,226,800 ~ & A'\May 1 1931 Cent’! Union Tr Co, N Y 
3-year gold notes red (text)_.........-........- -kxxxc*| 1925 500-1000) 15,000,000 5¢ |J & D/Dec 15 1928 Dillon, Read & Co, N Y 
Qoodyear Tire & Rubber Co of California— } 
Pref (a&d) stock 7% cum $10,000,000 call 5 yrs 105,then 119 ce 100 =7,995.700) See text Q--) {Apr 1 1026 15%) ..----- cc cceccce =. 
5-year sinking fund gold notes red (text). . _.kxxxe*!| 1926 1,000 5.000 000} 543 giF & A/Feb 15 1931 \eoae Read & Co, N Y 
| | | |\Pac-S WTr&SB,LA 








OFFICERS.—Pres., Adrian D. Joyce: Sec. & Treas., R. H. Horsburgh. 
Office, Cleveland, Ohio.—(V. 122, p. 221.) 


GOLD DUST CORPORATION.—Organized in Sept. 1923 with an 
authorized capital of $5,000,000 non-cumul. 6% pref. stock, par $100, and 
325,000 shares of com. stock, no par value. It succeeded to the soap and 
washing powder business (the manufacture and sale of Gold Dust, Fairy 
Soap, Sunny Monday Soap and like products) formerly carried on by The 
N. K. Fairbank Co., a subsidiary of American Cotton Oi! Co., and all of 
its then outstanding stock was issued to The N. K. Fairbank Co. and 
American Cotton Oil Co. for property. On Oct. 25 1925 it was announced 
that the corporation had contracted to acquire the business of the F. F. 
Dalley Corp., manufacturers of Two-in-One, Bixby's and Shinola shoe 
polishes. V. 121, p. 2164. 

A plan for the exchange of stock of Gold Dust Corp. for stock of American 
Cotton Oil Co. was formulated under which pref. and com. stock of American 
Cotton Oil Co. were made exchangeable for stock of Gold Dust Corp. in 
the ratio of one share of com. stock of Gold Dust for one share of the pref. 
stock of American Cotton Oil Co. and one share of com. stock of Gold Dust 
Corp. for each three shares of the com stock of American Cotton Oil Co. 


GOODYEAR TIRE & RUBBER CO. (THE)—ORGANIZATION .— 
{ncorp.in Ohio in 1898. Owns fireproof plant at Akron, O., capable (V. 109, 
9. 1703) of producing tires and other rubber goods; owns rubber lands in 
Sumatra; cotton lands in Arizona. V. 106, p. 293. Owns entire $4,000,000 
common stock of Goodyear Tire & Rubber Co. of Calif., which see below. 
Also controls, through stock ownership, the Goodyear Tire & Rubber Co. 
e Canada, ied. Compare V. 120, p. 337. Acquisition of coal lands, 

Y. 110, p. 875. 

The odmpany’e principal products are automobile tires and tubes, solid, 
cushion and pneumatic truck and bus tires, motorcycle tires and tubes, air- 
plane tires, carriage tires, tire accessories and repair materials, aeronautical 
goods, golf batts, ** Wingfoot"’ rubber heels and soles, and mechanical rubber 
zoods. Products are distributed through 105 branches in the United States 
and through branches and agencies in most of the important business centres 
of the world. 


The company announced on Nov. 7 1923 that, negotiations having been 


| concluded with the Zeppelin Co. of Germany, a company, known as the 


In furtherance of this plan there was organized in Dec. 1923 the F. S. Corp. 


in New Jersey. 
stock of American Cotton Oi] Co. deposited under the plan for exchange of 
stock of Gold Dust Corp. By consolidation agreement, dated Jan. 22 
1924, the F. 8. Corp. merged with and into Gold Dust Corp. This merger 
effected the transfer to Gold Dust Corp. of the deposited stock of American 
Cotton Oil Co., consisting of over 93° of each class. The capital of Gold 
Dust Corp. continued the same.  $1,000.000 of its pref. stock were reissued 


To this corporation were transferred the pref. and com. | 


| p. 766; V. 116 


to American Cotton Oi} Co. and $4.009,.000 pref. and approximately 50.000 | 


shares of its com. stock to N. K. Fairbank Co. Arrangements were made 
for the exchance of further stock of the American Cotton Oil Co. for stock 
of Gold Dust Corp., &c., in the above ratios. As of May 1 1926 Gold Dust 
Corp. owned over 98% of pref. and over 99° of common stock. 


STOCK.—The stock is de 


Jan. 28 1924 and expiring July 11931. The voting trustees are Francis D 
Bartow, Ray Morris, George K. Morrow and Koyal!l Victor. 


REPORT .—For year ended Aug. 31 1925, in V. 121, p. 2164, showed: 


Years Ended Aug. 31-—— 1925. 1924. 
i] ae AE FE Ss ih wttne wee $987.225 $1,129,099 
| Sera “ 148.898 156, 7€¢7 
Pb twaccckedbandeteican ‘ os ie ane ate 17€ 442 367 S82 

a ee See ae arene = 2 $677 885 $604 450 
CU Sa oe a ae a) | ee 68,648 





iomhxmeled $677,885 $673,098 

OFFICERS.—Pres., George K. Morrow; V.-P., Alfred Jaret7ki Jr.; 
Sec. & Treas., Randolph Catlin; Director of Sales & Advtg., A. C. Lang; 
Asst. Sec. & Asst. Treas., J. F. Forsyth. Offices, 239 West 30th St., New 


Net profit i saan aed ls 


York.—(V. 121, p. 2280.) 
QO0O0D HOPE STERL & IRON WORKS, GERMANY.—(V. 121, p. 
2527 20 


(B. F.) GOODRICH CO. (THE).—ORGANIZATION.—The company 
was founded in 1870 and operated as an Ohio corporation until Apri! 1 1912. 
Reincorp. in N. Y. May 2 1912, and in June 1912 acquired Diamond Rubber 
Co. (V. 93, p. 1262), having adjoining piant at Akron, O. V. 94. p. 829, 
1386, 16°99. Manufactures a large variety of rubber goods, including 
automohile tires. 

113, 


In July 1921 organized the International B. F. Goodrich Co. V. 


p. 188. In Jan. 1925 acquired control of the Ames-Holden Tire & Rubber 
Co., Ltd. (V. 120, p. 835); British Goodrich Rubber Co., Ltd. (V. 118, 
p. 3204). 

STOCK.—Preferred may be redeemed at not exceeding 125 and divs. At 


least 3% of pref. stock must be retire1 yearly after July 1 1913 from surplus 
profits before divs. are paid on com. stock. Entire voting power for elec 
tion of directors is vested in common stock until four quarterly preferred 
divs. are in default. V.91, p. 1629. 

The stockhulders on April 16 1924 voted to reduce the authorized com 
stock from 1,500,000 shares to 750,000 shares. 

BONDS.—First Mtge. 644% gold bonds, V. 115, p. 188. 

NOTES.—tThe 5% serial gold notes are redeemable as a whole on any int. 
date on 30 days’ notice at 100 and int. plus a premium of 4 % for each 6 
months from date of red. to the date of maturity of the respective series. 

DIVIDEN DS.—Dividends on pref. have been declared regularly 1% % 
quar. to and incl. July 11926. On common 1% was paid Aug. and Nov. 15 
1912 and Feb. 1 1913, then none till Feb. 1916 to Nov. 1919, 4% per annum 

1% Q.-F.). 

to Feb. 1921 paid $1 50 quar.; then none until Aug 151925, 
share was paid; same amount paid quar. to June 1 1926. 


REPORT .—For 1925, in V. 122, p. 1303, showed: 
1925. 1924. 1923. 1922. 
s s BS $ 

Net sales____ F : 136,239,526 109,817,685 107,092,730 93,649,710 
Mfg., &c., expenses 113,860,422 95,952,161 99,947,324 86,631,164 

Net profit........... 22,379,105 13,865,524 7,145,406 7,018,546 
Miscellaneousincome... 1,020,035 865,645 863,075 835,254 

Total net income___.. 23,399,139 14,731,167 8,008,481 7 853,830 
Depreciation __--- -- . 3,0¢¢,192 2,547 434 2,085 386 2,094,188 | 
Interest on bonds, notes, 

bills payable, &c__- 1,927 500 2,361,228 2 


894,711 


2,711,872 


Provision for Fel. taxes 2,350,000 
Reserve forcontingencies 4,000,000 1,000,000 
Preferred divs. (7%)--- 2,414,620 2,460,150 2,543,310 2,605,680 
Common dividends l ini tic anil 


202,800 . 
Balance, surplus_-- 9,227,028 6,362,354 482,074 442,090 
Previous surplus 17,609,966 11,106,950 10,794,614 10,194,527 
Total ____._...._.-~ 26,836,994 17,469,304 11,276,688 10,636,617 


Profit & Loss Items 
Pref. stock & bond red'n 
Fed. tax (1924 earnings) 
Oost of issuing 644% bds 
Est. earthquake loss 


Cr .58 643 
685,692 
1,439,821 


Cr.149,663 Cr.330,262 


Cr.157 ,997 


y500,000 


17 609,966 


sited under a voting trust agreement, dated | ping of $750,000 semi-annually. 


| July 15 1926. 


In Feb. 1920 paid 1% quar. and 4% extra. and in May 1920 | 


Goodyear-Zeppelin Corp., would be formed in this country as a subsidiary 
of the Goodyear organization, to construct lighter-than-air craft of the 
Zeppelin type. The new company was organized Dec. 14 1923. Compare 
V. 117, p. 2116; V. 119, p. 1961. 


REFINANCING PLAN.-——-The stockholders on May 11 1921 ratified 
a refinancing plan under which stocks and bonds were issued as shown ip 
table at head of page. For details of refinancing plan, compare V. 112. 
p. 656. 1735 Suits filed attacking legality of refinancing plan. V. 115, 

~O. Tae 

DILVIDENDS.—Divs. of 16% in cash on the outstanding prior prefer- 
ence stock, being the amount of accumulated unpaid dividends thereon 
to Jan. 1 1923, were paid on Feb. 16 1923. The regular quarterly dividends 
of 2% were paid April 1 1923 to July 1 1926. 

On pref. stock, dividends of $1 75 were paid quar. from April 15 1925 to 
Divs. on this issue have accrued since Oct. 1 1920. 

BON D8S.—The first mtge. ZU-year 8% sinking fund bonds havvu a sinking 


8% Sinking Fund Gold Debentures.—Subject to call as a whole or in part 
for sinking fund at 110 and int. Sinking fund (annual) of either $1,500,000 
or 25°, of net earnings after divs. on prver ref. stock commenced on Mar. 
15 1922. Any bonds not canceled through sinking fund to be redeemed 
at maturity at 110 Compare V. 112, p. 2417. 2541. 

5% Gold Notes.—The 3-year 5% gold notes rank equally with the 10-year 
8% sinking fund gold debentures and are redeemable at 101 and int. on 
June 15 1926, and thereafter at 100!)4 and int. V. 121, p. 2884. 


REPORT .—For 1925, in V. 122, p. 710. showed: 
19214. 


1925 
Net sales (less returns, 
disc'ts & freights), incl. 
ship'ts to sub. cos. and 
foreign branches $169 ,470,112$115,323 ,173$106 ,026,109$102 904,177 
Deduct mfg. cost & sell. 


1923. 1922. 


& general expense___y151,822.651 101,004,330 95,250,572 95,201,115 
$17 647 461y$14,318,843 $10,775,537 $7,703,062 
Add surp. net profits of 
sub. cos. & foreign : 
branches & other ine 8,637,211 3,044,319 1,944,590 3,235,686 
Total earnings . .$26,284,672 $17,363,162 $12,720,127 $10,938,748 
Profits of California co ae = x641,396 x837 317 
Balance, surplus. _._ $26,284,672 $17,363,162 $12,078,731 $10,101,431 
Interest charges $5,970,199 $4,095,118 $4,410,787 $4,795,817 
Loss on property liquid 
ated, &e 103 056 217,999 OF i= 
Foreign excnange prov s pe, ae a 8=3>=5=§«.@ enn 
Propor. of bond & deben 
discount, &¢ 905.518 888,505 1 234.469 854,242 
Special raw mat'lreserve 7,500,000 ittes «ste»  ‘'¢@0een 
| Balance of carrying chgs. 
(int., insur., &c.) on 
def, deliv. of materials 
purch. prior to reorg nici 900,190 
| Divs. on prior pref. stock 1,149,100 Ve weemne 
Divs. on preferred stock . | 25,655,156 taabé i @aiied seen 
$7,850,743 $11,012,440 $3,136,196 $3,551,185 
Add profits of California 
co. as above 641,396 837 317 
Previous surplus 22,798,576 11,786,136 8,008,542 3,620,043 
Profit & loss surplus $30,649,319 $22,798,577 $11,786,136 $8,008,544 


when $1 per | 


| Compt., ¢ 


| since Oct. 1 1920; same amount paid quar. to Apr. 1926. 


x Applied in reduction of California deficit and ‘een an addition 

to parent co. equity, but not available for int., &ce. _y Includes Fed. taxes 

in 1925 and 1924. z Representing divs. on gy pref. stock (8%) and pref. 

stock (7°) less the divs. on the stocks held by subsidiary companies. 
OFFICERS.—Chairman, Edw. G. Wilmer; Pres., P. W. Litchfield; 

Ist V.-P., F. K. Espenhain: Treas, P. H. Hart; Sec., Chas. A. Stillman; 

‘. H. Brook. Office, Akron, Ohio.—(V. 122, p. 2660.) 


GQOODYEA TIRE & RUBBER CO. OF CALIP.—Incorporated 
in California July 111919. Entire outstanding common stock, $4, ,000, 
owned by Goodyear Tire & Rubber Co. of Akron, O.; total authorized. 


pref. stock, $10,000,000; sold in July 1919, $7,995,700. A 


uar. div. of 
1%% 


on the pref. stock was paid April 1 1924, this being the first payment 

Also paid 1% % 
on account of accumulations in Jan. 1925, April 1925, July 1925 and Oct. 
1925 and 14°) in April 1926.The 5-year 54% sinking fund gold notes are 
redeemable as a whole or in part by lot, on any int. date after 30 days’ 
notice, at 102 and int., to and inel. Feb. 15 1927; thereafter at 101 and int., 
to and incl. Feb. 15 1929; and thereafter prior to maturity at 10014 and int. 
An annual! sinking fund of $200,000, payable semi-annually Feb. 15 and 
Aug. 15 (first payment Aug. 15 1926, last payment Aug. 15 1930), will be 
provided to purchase these notes at not exceeding 100 and int., any unex- 
pended balances to revert to the compiny. V. 122, p. 1319. Report for 
1925 in V. 122, p. 2200.—(V. 122, p. 2200.) 


GRANBY CONSOLIDATED MINING, SMELTING & POWER CO., 
LTD. (THE).—ORGANIZATION.—Incorp. March 29 1901 in British 
Columbia. Owns low greene copper, &c., deposits. V.79, p. 1644; V. 81, 

. 1490; statement to N. Y. Stock Exchange, V. 85, p. 403; report of expert, 

. 91, p. 1250; V. 96, p. 289. In 1907 a ange interest was aqgeree in the 

Crow's Nest Pass Coal Co., which provides the coal supply. . 88, p. 155. 


Total profit & loss sur_ 24,770,125 “11,106.950 10.794.614 | [2 1923 acquired the capital stock of the Allenby Copper Co., Ltd. V. 116, 
> ’ P — “ . F s | Dp. ° 

x This item, appearing as a credit item in the company’s profit and loss CAPITAL STOCK.—The stockholders on Feb. 8 1923 a oved an 
account, represents reaseve pe mes. 31 1920 for a ane sopra | Increase in the authorized capital stock from $25,000,000 to 860.000. 
mate losses on raw material commitments for future delivery. y ovision 1°13. °14. .° 16. .&Noo16. 17. ‘18. 1919 1920-25. 
for estimated losses on investments in Japan caused by earthquake. Orv } 2 is Aug.'15 to May 16. Aug 3 N 


OFFICERS.—Chairman & Pres., B. G. Work; V.-P. & Treas., 


L. D. 
Brown; Sec., F. C. Van Cleef. Office, Akron, Ohio.—(V. 122, p. 


2338.) 


6% =F.) 2% each 2qa. 
Rocuholders io 1018 ant 000,600 15- 


. one 
year bonds, sub). to cali after 


. $5 
10 years at 105 and int., with 2, fd. of 4% of bonds issued, to purchase up 
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MISCELLANEOUS COMPANIES | Date Par | Amount Rate When Last Dividend lrg Where Interest and 
abbreviations, &c., see notes on page 8) | Bonds; Value So % Payable and Maturity Dividends Are Payable 
Nenana Sit -|— atiginmiagiciial 
Granby Conso! Min Smelt & Pow Co—Stock $50,000,000. __ $100| $34,480,365) ....-.- h  siereiieians .|May 1 1919 1h Gompany ‘sp office 
let M convertible bonds series A gold red see text xc 1012 100 &« 1.353.100 4 V& N/|May 11928 Title Guar & TrCo..NY 
Convertible debenture bonds red 105 $4, 000. 000 auth____| 1925 |_-_..--. 2,500,000! 7 M & N/May11930 _ |-------------------- 
Great Nortnern tin Ore Proo~ trust cer ott) der Rare | vonme | Lan MN wh | See text|see text|Apr 30 °'26 75c] 42 Nassau SL. Newy ork 
Great Western Sugar Co—Common stock ‘g15 5,000,000 auth| tanta 25| 15,000,000|See text —J iApr 21926 $2)....-----.-<<-cccee=e- 
Preferred (a & d) stock 7% cum $15,000,000 authorized _ - otis 100) 15,000,000) 7 —J Apr 2 1926 1 >| ie pins dawmmaenhwreias i—ma 
Greene Cananea Copper Co—Capital stock $60,000.000--| =777 100| 50.000.000\See text|_-.___- Nov 22 ‘20 RG EINE 
Guantanamo Sugar Co—Stock 405,000 shares auth__.__- peat None|397 .135 shs.j3ee text ._jinly 1 °21, 25c eedmen enon 
Pref (a & d) stock red 105 after April 1 1925 100) 1.933.800] S ay a July 1 1926 207, iChecks mailed 
Guif Oil Corp of Penna—S  ock $120,000,000 auth 25| 109.767 900) 6 Q—J_ |Apr 1 1926 1% IC hecks mailed ee 
8S f deben gold bonds red 102 '«4 Unikxx: 19292 1.909% 30,994,000 5,2 5 & YF)\Dec 1 19%7 » Tr. Pi ts. Ra Tr N y 
Ser deb gold bonds due $4,000, 000 ann red 102_UPI.kxxxe*| 1924 1,000} 5,000,000 54%el\J & I\ToJan11928 (|U nion Trust Co, Pittst 
Gulf States Oi! & Refining Corp—See text. | | 
Qulf States Steel Co— ‘ aman week... PE ee ae 100| 12,500.000\See text} Q—J j|July 1 192€i% 4\ .--- i 
ist pref stock 7% cur cal! bcgin 191% at PER aneadée ee ee 100 emeaiened 7 Q—J |Jan2 1927 13 s)@ese Tr, N Y. by check 
| | 
| | | | 
|| At | 
to 110 and then call at 105. and conv intocom stock at not less than par GU ANT iTANAMO SU GAR. CO.—Incorp. in N. J. Feb. 9 1905. Own 
lssues above present $3,440,000 (convertible into com. etock at par until) ove 100,000 acres of sugar lands situated at Guantanamo, Cuba, vogether 
May 1 1923) limited to $650,000. The $2.000.000 issue of 1915 and fatur« vith 4 majority of the capital stock of the Guantanamo RR. Co. (Compare 
(esues will be redeemable at 110 by lot by ap annua! sinking fund of }0% of | annual report in V. 121, p. 2768. 
ey 1D thle Teo Ob isle tat Phoeniz) V 96. p.289 | CAPITAL STOCK —The stockholders voted on Nov. 25 1924 to increase 
718; V.1 1613, V. 9S. p. 1319. 1611: V. 101, p 1275 the authorized 8% cum. pref. stock from $1,290,000 to 31 .990,000 and the 


The 5-year Mi 9; couvertib le debentures of 1925 are convertible into ordi- | authorized common from 375.000 shares to 405,000 shares of no par value. 
pary shares of stock at $25 per share. Each shareholder of record April 10 | ‘The pref. stock created by this issue was offered to stockholders of record 
1925 was given the right to subscribe for $100 of new 7% debent ures at par Dec. 1 1924 at $100 per share. The no par common stock was offered to 


for every eight shares of capital stock held. The remaining $1,500,000 will | stockholders of record Dec. 1 1924 at $1 per share. 
not be issued except to extinguish bank loans or to care for outstanding first 


, ms oted ancuie idend of 12% oge > j t % stoc 
mortgage bonds, which mature May 1 1928. DIVIDENI)S.—tui lal cash dividend of 12%. 1 get he r with a 10%, tock 
, A tiv., were paid July 1 1915, on J ily 1 1916, 12% cash and §% in stock were 
REPORT. Yor 1025 showed paid: May 2] 1917 24% Ju y ai 1017 to Jule 1920, 24% quar In 
Calendar Years 1925, 1924. 925. _ eee . | addition, an extra divide nd of 1 x was paid July 11970. On Sept. 30 1928 
Gross income $6,749,831 $6,172,777 $7,691,856 $5,279,267 | paid 50 centa quar. and 51 cents extra on the new no par valve stock. On 
Operating costs _ §,086,858 1 699 849 6,185,448 4,759.332 | Jan 3 and Apr. 1 192) paid 50 cents quar. On July 1 192' n-! 1 24 cents 
Expenses, taxes, &c 389 577 355 B52 510,619 491.331 | nonesince. On new pref. an initial dividend of $1 09 was pa a A ri] 1.1922 
: — “ — ‘ covering the period from Feb. 10 to Mar. 31 1922; July 1.9 to July “J 
Net operatingincome_ $1,273.395 $1,087,076 $995,788 $1,028,604 19026 ahd Do quar. , 
Other income 96,796 31,056 67 S79 66.796 > . oor , 490 o7 s 
. : sa z REPORT .—Fer year ended Sept. 30 1925, in V. 121, p. 2765, showed: 
Siaoe 4 a ae ans : ; 7 a r otal uc- yivi- Balance 
Total income 270.19 sg 8132 $1.063.6: $1 .095.400 Sept. 30 Gruss Tot Led uc I : . 
sihiebes “te ~- 91,370,191 $1.118-132 $1,063,658 $1,095 .400 | "Vesre— _ Sales Profits. tims. dends._ Sur. or Def. 
io : ath Os ana FAR sa1'> $2,940,711 $442 969 $283.491 $128,080 sur.$21.458 
Depre depletic - 610,982 604.76! 94. 81.799 | 1924-25 - 71) 2 .9F | 21.488 
proce, deletion, Se. 1,610,082 1.004.765 1.404.015 181. t | 1048-24--. 2.502.000 438.398 231.000 114.000 sur.102.646 
Balance, deficit $502 .747 €779 373 $717.287 sur%26.311 1y22- 23... 1. 637, gets mt 038 246.3 330 120.000 def 364.29) 
Profit and loss, deficit. $2,645,278 $2,156,811 $1,423,366 $738 007 | 1921-22 - -- 739.588 137,779 331,715 51,605 sur. 54,4538 
. ane 2 ‘ Pr ti sug? ay 39°90 Ibe. each has been as follows 1924-25 
Bernines for Three Months Ended March 3 Production of 1 ar int zs of 32 : us | Ov 2 
on ON On ans 1994 346,495; 1923-24, 197.693: 1922-23. 124,980; 1921-22, 351,937 
Value copper preduced $1,314.725 $1,292,735 $1,172,942 OFFICERS Pres., Janes H. Post; V.-P., George R. Bunker; V.-P. & 
Operating costs _. R67 594 1,040,148 835.730 | Gen. Mer., G. H. Bunker; Sec., Malcolm McDougall; Treas., John Woll 
pert Office, 129 Front St... New York 121, p. 2747.) 
Operating income 8447131 $252 587 $337,212 we . - pr ‘ 
Miscellaneous income 53.027 15.254 54.326 GULF OIL CORP. OF PENNA.—Incorp. in 1922 under laws of Penna. 
. to succeed the Gulf Oil Corp., incorp. under laws of New Jersey. The com 
Total income $500,158 $267 840 £391 598 pear. through its subsidiaries, conducts an active business in producing, re- 
Less accrued bond interest 70559 71 880 71 445 | tining, transporting and distributing petroleum and its products. Owns and 


; operates (a) producing wells, with its own connecting pipe lines, in Texas, 

Net inceme before depr. & deplet’n $429,599 195.960 $329.193 | Oklahoma, Louisiana, Kansas anc iin Mexico; principal refineries located at 

Pres.. 3. T. Orabt ne Nears G li ade y P &( : M pant . Port Arthur and Fort Worth, Tex., havea daily capacity of 100,000 bbls. of 

na —— ees "my 7. LMUge *, & Gen gr., rarles | erude oll; (>) a large fleet of tank steamers and oth er ocean-going equipment: 
rocking; Treas., H. R. Piommer, Office, 718 Granville St.. Vancouver : . 


B. C.: New Yerk office. 26 Bro: . ve tee v' (c) distributing stations ‘‘at practically all of the Atlantic seaport cities and 

» ©.; New Yerk office, 25 Broad St V. 122, p. 2660.) at inland points over a large area of couptry."’ Also controis, through stock 
GREAT NORTHERN IRON ORE PROPERTIES.—In July 1917  °WBership. the Venezuela Gulf Ol Co. 

M.A. Hanna & Co. of Cleveland, O., took over under lease substantially STOCK.—Stockholiders of the Gulf Oil Corp. (of N. J.) had the privilege 


all the active controlled properties on the Mesaba range not theretofore | of exchanging their shares for shares of the newly-organized Gulf Oil Corp. 
leased, leaving free only about 15% of the original holdings See V. 105 of Pennsylvania on the basis of 12 shares of Penna. Corp. stock (par $25) for 
184. The trustees are Louis W. Hill, James N. Hill. BE. T. Nichols | one share of Gulf Oil Corp. stock (par $100). 


and Ralph Budd. ‘The 1,500,000 shares of beneficial interest equal to the DIVIDENDS. — Regular rate 5% ne a. » July and Oct 191%: thereafter 
number of shares of stock held “y issued Dec. 1906 to Great Northern Ry 6% per annum to and inel. Oct. 122. Jan. 1 1923 to Apr. 1 1926 paid 
Tobe ine: yan et &c., V. 104. b 2346: V. 103, p. 58; V. 94, p. 55 1%% quar. on new stock of $25 Le value. 
‘ < . ! . 6 27 ar : : 

LA’ P 1 , L 8 on od id P 9. 1277 : : oi BONDS.—Proceeds of the 5°; debenture gold bends, due Dec. 1 1937, 
Pe oo IVS. JA 15. 1916. 1917. 18. ‘19. '20. '21. °22. °23 » were used to provide funds for the retirement of the Gulf Oil Corp. (N. J 

tae cae 50e. ie. $1.25 $1.50 $4 $4 $4 $4 $3 $3 ne i | 12-year 7% sink. fund debenture cold bonds which were called for redemp- 

Paid in 1926: April 30, 75 cents. tion on Feb. 1 1923 at 103% and interest. 

New York office, 32 Nassau St.—(V. 122, p. 1925.) A purehase fund of $2,000,000 per ann., Commencing Nov. 1 1924, to 


. be weed to purchase bond " tender dartag each Nov. at not exceedi: : 
GREAT WESTERN SUGAR CO. (THE)—Incorp. under laws of N. J. gar “- a tnt , if in Mev. of <atgpe- ; a sufficient aan he of bond hall D . 
on Jan. 12 1905. Manufactures beet sugar and by-products. Owns 17 | | 


ve been tenderer ta price of par or le “ accrued tnt. to exhanst the 
plants, 11 of which are in Colo., 4 in Neb., 1 in Wyo. and 1 in Mont. ourehace ¢ a of 4 it Rand the ti tee shall on Dec. lo nt ieanenttan repay 
STOCK.—The holders of the pref. stock are entitled to one vote for each he belince in the fund tothe company VV. lla. pb 2052 
share of such pref. stock, and the holders of common stock to one-fourth REPORT.—For 1925, in V. 122. p. 1772. shewed 
of one vote for each share of such common stock. i ie 1924 1925. 1 922 
DIVIDENDS. —A dividend of $1 per share was paid on the new common Calendar Years— 5 $ $ 
stock of $25 par value on Jan. 2 1923: same amount paid quar. to Jan. 2 | Operating revenue 215.661.8568 172,481,560 159,057,367 159,188,251 
1924; April 2 1924 to Apr. 2 1926 paid $2 quar. Operating expenses 127,763,121 108,099,026 98,193,340 100,754,494 
REPORT .— For year ended Feb. 28 1926, in V. 122, p. 2660. showed: Operating profits 87,898,747 64,382.534 66,864.027 58,433,756 
Censolidated Income Account Years E nde d Last Dey of February. Other income x5,106.433 4,373,233 5,615,229 53,043.011 
1925-26. 1924-2 1923-24 1922-23 
Profits from operation $7,784,107 $11,614 119 $13,760,579 $8,056,092 Total 93,005,180 68,.755.767 65,479.256 61,476,767 
Interest income 314,269 978,738 211.369 ‘947 508 | Depletion & deprec'n y36,959.716 32,514,540 34,825,068 20,925,632 
Income from investam‘ ts 154,057 527 895 450 733 146.273 | Shrinkage in val. of inv 4,044,364 1.947 ,524 
—_ sie i awe tee -- 17,221,520 13,053,038) 13,286,481 15,851,544 
Total income $8,552,434 $12,420,752 $14,422,681 $8,119,873 | Interest, &c_-- 3,823,183 4,021,395/ 
Int. on money borrowed a 1 "93,113 9 75s 
Loss on farming, &c., a a a 5 Sat Net profits 35,000,761 19,166,795 14,32: 3.342 19,752,067 
side operations _ 1.162 18.125 | Dividends (6% p.a.)- 6,554,731 6,523,230 5,523,229 2.173.950 
Deprec. of plants & RR 1,288,343 1.224.511 1.292520 1.176.765 | Additions to surplus (af 
Adjust. of construc. in 2 * | fecting prior years) - Cr.1,342 Cr.923,985 
. suspense _ : ? 252.756 
Federal taxes. ahaos 839,948 618 067 1,214,696 is. Balance, surplus 28,446,029 12,643,565 7,801,455 18,502,102 
a . ees ; nats = ; x Inclufing $2,948,543 appreciation in value ef inventories (oil). » In 
Balance, surplus._.__ $6,424,142 $10,577,274 $12,004,304 $6,879,114 | Cludes drilling costs. 
Previous surplus 38.127,200 33.699.927 25.145.623 19'868'560 | Pres.. W. L. Mellon. Office, Pittsburgh, Pa V. 122, p. 1772 
way ty a 4800.000 1,050,000 1.050.000 1.002.050 | | GULF STATES OIL & REFINING CORP.—Incorp. in Delaware. 
- ) 1) ,000 (32) 4800 000 (16) 2400 000 11600000 | The properties of .the company are as follows: Number of acres, 10,292; 
Satis and tons oan mnt 4 om ———— ~~ <== | gumber of producing wells, 94; number of drilling wells, 8; present daily 
and los®....-.. $59,001,342 538, 127,201 $33,699,927 $25,145,623 | preduction, 9,276 barrels (wells pinched in and not producing at full ca- 


OFFICERS.—Pres., W. L. Petrikin: Ist VP. & Gen Mer.. W. Pp. Pacity account limited market); wells producing to normal capacity, daily 
Lippitt; V.-P., Chas. Boettcher;V.-P., B. A. Tompkins; Treas | M_ 2D. | Preduction, 13.346 barrels. 
Mhatcher; Sec., 8. P. Saunders General offices, Sugar Bldg., Denver, | ., All of the above acreage located in Union, Ouichita, Calhoun, Brady, 
Colo.—(V. 122, p. 2660.) sic pti ge wee ane Columbia counties, Arkansas. 

a n Oct. 1923 the company entered into an agreement with the committee 
' URE NE CANANE A << OPPER CO.—ORKGANIZATION —Incorp ip | for the stockholders of Island Oil & Transport Co., whereby the Gulf States 
inp. Dec. 26 1906 and wc uired nearly all of the 1.000.000 shares of the | Corp. offered to exchange shares of its Class “A” stock (par $5) for shares 
capital stock of Greene Consulidated ¢ opper Co. (W. Va.). which tn turn | of Island Oil & Transport Corp. (par $10) on a share-for-snare basis, each 
owned all the shares of the Cananea Consolidated C opper Co. of Mexico shareholder of Island Oil paying in addition to the exchange of bis shares 
ir June 1917 arranged . ts hase outright the properties of the last-named | 00 the above basis $3 fos each snare of Class “A” stock of Gulf States Oil 


“oon See V. 105. . 184; V. 104. p 2455 Fe | ey >. The latter company has also acquirea the New Orleans 
pENDS— rainy 1913. 1914. i . , “ refinery of the Island Refining Corp. and a $12,000,000 claim against the 
PU Bins ccnscoeccan 7 3: M4 os et ‘i v 8 beg “ye Island Oi] & Transport C a Compare readjustment plan of Island Oi) & 


A dividend Of $1.50 Was paid Feb. 24 1919: none thereafte tit g3 | Transport Co. in V. 117, p. 1561; also V. 117, p. 1894. 
1920, when 50c. was paid; same amount pai: a hg ee Ag ay. FE Capttalization. ——Authorined capital stock (al common), 5.000 ,000 shares 
REPORT .—For 1926, in V. 122, p. 2973. showed — (par $5 per share), divided into: 4,900,000 Class “A" non-voting stock and 


G way ed Years— 1925. 1924. 1923. 1922. Maia ton. 000 ware. eam. Teseeds Chase “2,” 5 SUSaUD eee: 

sjross Income. | _---- $4.443.238 $5,340,506 $F 497.318 $2.494.130 | | OFFIGERS.—Pres., P. D. Saklatvala; V-P.. J. A. Bruning: V-P. & 

Depreciation > vise = 3 347. ai7 4 409° fon i] ” oon ra 3,601,939 Asst. Treas., C. A. “a Sec. & Treas., P. Rohrbach. Office, 350 

Interest paid nets 5,462 46.490 R158  Gr.15 40m | Madison Ave.. New York.—(V. 117, p. 2896.) 

Shutdown expense__. . - papeiten jebeiea 367.532 | GULF STATES STEEL CO.—ORGANIZATION.—Incorp. in Dela- 
-- ware Nov. 1 1913 as successor of Southern [ron & Steel Co. (foreclosed), 


Balance, sur. or def_sur.$589,.952 sur.$56,122 def.$155.932¢ e131 159. 647 per plan tn V. 97, Pp 1119. Owns blast furnaces, by-product coke ovens, 
1,Nole—Operations were suspended in Jan. 1921 and were not resumed | peu hearth steel plant, blooming mit, fod mill, merchant mill, wire mills, 
~ a oe a a a eee er a ly Verein. ~ 7 one wen ee mines bed wire, i iva ; L products 
r ; ° Sec. & Treas., y - Allen. . ‘on, coke and Its roducts, bar wire, gaivaniz w ar 

25 Benadvay, N. Y.—(V. 122, p. 2937.) steel billets, rods and wire cals. Vv. 101, p. 128, 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
|For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
M_A) Hanna Co—Common stock 500.000 shares auth ____| .._- None! 291.844 sh. fey, oR LAN GRE ae a ee 
First pref stock 7% cum $20.000.000 auth red 110 ____- =a $100/$11,.199.400\See texti________ ( ) | %, ee 
2d pref stock 8% cum $10.990.000 anth red 110 conv (text) 100| 3.186.000|\See text] ___ 7g ey SEES a ORE iP SR ee 
Sink fund gold debentures $15,000,000 auth red (text)__kc*| 1924 |500-1000) 6,449,500 6g iF & A/jAug 1 1934 UnTr, Cl; BefCom,N Y 
“arbison-Watker Refractories Co—Common stock __.--_. aia 100} 36,000,000|See text] Q—M (jJune 1 1926 LM%]..-.-..--.-- oieéunin+e 
Preferred stock 6% cumulative... mal sane 190; 3.000.000 GenF iJaly FO “SS 14) ccecn.cccensocenn +s 
“art. Schaffner & Marx—Common stock $15.000 000 __ =a 10¢| 15,000,000/See text] Q-F |May 29 ‘26 11 eee: meas 
Hartman Corporation (The)—Capital stock 490.000 shsau| .... None}393,615shs.|See text) Q—M |June 1°26 62 4c} Chicago. Li 
Hayes Wheel Co—Stock 200,000 shares authorized -__-_-_- eaee None} 197,044 shs.|See _ text Geer Tee Fl FE duducancsucéectesticwnn 
eferred stock 74% cumul! $2,000.000 authorized : aw 100} 1.578 810 GameE 1660 18 °SS 1 ile ss occcncenassscacscce 
Helme (Geo W) Co—C ommon stock $8,000, ++ ‘pelea a 25| 6.900.000 See coast Q—J (Apr 11926 3°”,|/Checks matied 
Preferred stock (a & d) $4,000,000 7% non-cum ja 100| 4,000.000 7 Q—J |\pr 11926 1%|Checke malied 
Mercules Powder Co——Common stock auth $20.000.000- - 100} 14.300,000|See text) Q—M | Mar 25 ‘296 13 Mhecks matied 
Pref stock 7% cur $20.000.000 red 120 Now 15 bea 1915. = 100} 10,572,200 7 Q—F May 15'26 1%|Checks mailed 














In Jan. 1918 purchased Sayre coal property, 15,000 acres. V. 105, 
2547: V 19% p 1457 ™” » 
STOCK.—First pref., $3,000,000; in treasury Dec. 1925, $1,000,000 


outstanding. $2,000, 000. Com. stock auth. and Sutstardine, aia. 500 .000. 
DIVIDENDS.— "16. 


"has ie . ane *25. °26 
(( . aaa ae 8 10 % 3 See 
Common (extfa)..........-.. oa een SE an ey text 


April 1919 a quarterly common dividend of 1% was paid: then none until 
Apil 2 1923 when 1% was paid: same amount paid quar. to Jan. 2 1924 
On April 1 1924 paid a? % quar.: July 1 1924 to Tu'v 1 1926 paid 14% 
quar.; also paid 11% nm common stock on Mar. 13 1925. 
pref. stock paid or pa RT in full to and incl. Jan. 2 1927. 


REPORT.—For 1925, in V. F ie p. 1178, showed 
19 1924. 1923. 1922. 

Gross profits . $1, sat, 441 $1,493,972 $2, 1. 863 $1,406,083 
Depr., taxes, &c., res'ves 34,663 514.657 93 342 447 876 
First pref. divs. (7° ) 140. 000 149,000 a0" 000 140,000 
Second pref. divs. (6° ) 123 2.194 
Common dividends 625.000 560,663 448,520 

talance, surplus_ $271,778 8: 7 8,530 ~ $985, 807 $818,207 

Quarter End. Mar. 31 1926. 1925 1924. 1923 
Net operating income $389,470 $545,584 $499.777 $705,764 
Taxes, de preciation, &c 132,836 149,237 144,030 171.786 

Net income .--.- $256. 6: 4 $396,347 $355,747 $533,978 

ps 4 FICERS Chairman, James Brown; Pres., Chas. A. Moffett; 1st 
\ H. Sanborn Smith: V.-P. & Treas., A. R. Fosryth: Sec., -R. Owens 
offices, Prown-M arx Pidg., Birmingham, Ala.; New York office, 55 Cedar 
St V. 122, p. 2661.) 

(THE M. A.) HANNA CO.—Incorp. Dec. 9 1922 in Ohio. Owns and 


operates tron ore and coal mines, blast furnaces, coke ovens, by-product 
plants and steamships. 

STOCK.—-The 2d pref. stock 1s convertible. prior to Jan. 1 1933, into 
common shares on the basis of 2% shares of common stock for one share 
of 2d pref. stock 

DIVIDENDS.—The dividend on the 2d pref. stock due to be paid 
in June 1925 was deferred. The dividend on the |st pref. stock due to be 
paid in Sept. 1925 was deferred 


FUNDED DEBT.—Tnhe 10-year 6% sinking fund gold debentures of 
1924 are red., all or part., on any int. date at 192 and int to and inel 
Aug 1 1929, and at 101 and int. thereafter. A sinking fund will be provided 
to retire one-half of the debentures by maturity, in annual installments 
commencing Aug. 1 1925 by purchase at or below the current redemption 


| 
1} 


Divs. on Ist 


REPORT.—For year ending Nov. 30 1925, in V. 123, 604, showed: 
1924-25. 1923-24. 22 35 1921-22. 
x Net profits.._.______ $1,854,447 $2,041,383 $2. 541,249 $2.141,068 
Preferred dividends.____  - y$21,286 $192,260 $209,328 
Common dividends _ 900,000 7900'000 909,000 675,000 
Redemp. pref. stock, &c. —_- hi 282,078 24,966 317,967 


Balance, surplus__-. $954,447 $838,018 $1,514,023 $938,774 
x Net profits after deducting manufacturing, marketing, administrative 
expenses and interest on loans and provisions for depreciation of equip- 
~ ~~ 7 ibtful accounts and Federal taxes. y Preferred stock redeemed 
Apr 924. 


OFFICERS. 


—Pres., H. Hart; V.-Ps., Max Hart ond Alex M. Levy: 
Sec. & Treas., M. W. Cresap. Office. Chicago, Il.— 322, p. 2661.) 
ates a chain of 17 retail stores located as follows: It * ie 2 in Mil- 





price, or, if not so obtainable, by call by lot at that price. Minimum 
anonal retirements $350.000 debentures. - 119, p. 461. 

REPORT.—For 1925, in V. 122, p. soot showed: 

Calendar Years 1924. 1923. 
Net income after all charges $1, Ff 58. O16 $154.596§ $4,276,753 
Interes: on funded debt 408.609 592.004 514,792 
Depreciation and depletien_- 1,365,242 1,181,737 1,382,039 
Federal taxes. 60,871 32,427 52,080 

Net corporate deficit x$123.294 $1.651,572prof$2327842 
Previous surplus 1,885,542 4.693 095 3,545,004 
Miscellaneous credits 164,280 42.142 18,300 | 

Total surplus__ $2.173.116 $3.083,665 $5,891,147 
Dividends paid by company: 

On Ist pref. 7“ cum. stock. 395 302 810,901 826,175 

fon 2d conv. pref. 8°), eum. stoc k 51,896 207 584 201,789 | 
lbivs. paid by other controlled (but 

not wholly owned) (net) y111,867 179,638 170,088 


$1,885,542 $4,693,095 
$323,941, applicable to 
After deducting $223,983 re 


Ualance carried to balance sheet . $1,614,052 

x Applicable to the M. A. Hanna Co. stock, 
minority stock holdings (less) $200,647 y 
edived by M. A. Hanna Co. 


Quarter Ended March 31 1926. 1925. 
Deficit after interest, depreciation, &c $47 .529 $413,647 
OFFICERS.—Chairman, M. Andrews: Pres.. H. M. Hanna; Sec. & 
Trees. me . N. Osborne. Office, 1300 Leader Bidg., Cleveland. Ohio.- 
s Bae 2, . 2956.) 


HARBISON-WALKPR REFRACTORIFS CO.—ORGANIZATION 
— Incorporated June 20 1902 1p Pa. Manufactures fire-clay nrodneta &e 
Ase 32 plants, embracing 400 kilns; total dally capacity. 1.500.000 brick 
Plants are located 24 tn Pa., 3 in Ohio, 3 in Ala., 1 in Ky. and 1 in Ind. 


STOCK .— Authorized and issued $3,000,000 6% cumulative pref and 
$36,000.000 common stock ar each $100. No bonded or funded deht 
Announced in September 1920 that the stockholders had adopted «4 reso 


|—(v. 


waukee, 1 in Minneapolis, 1 in St. Joseph, 1 in Denver and 1 in Omaha,Neb. 


HARTMAN CORPORATION (THE).—ORGANIZATION .—Incorp. tn 
Va in Jan. 1916 and acquired the capital stock of the Hartman Furniture 
& Carpet Co. of Chicago and affiliated MRE V. 103, p. 2337. Oper- 


DIVIDENDS.—Sept. 3 1917 to Dee. 31 1919, 5% perann. (14% Q.-M.) 
Mar. 1920 to Sept. 1923, 1°47 quar.; on Dec. 7 os paid $2 quar. on new 
stock of no par value; Mar. 1 1924 to Dec. 1 1924, paid $1 quar.; Mar. 2 
1925 to June 1 1926, paid 62\6 cents quar. 

Tne stockholders voted Oct. 15 1923 to change the par value of tne cap- 
ital stock from shares of $100 to shares of no par value and to Increase 
the total authorized number of shares to 400,000 of no par value. Two no 
par value shares were issued in exchange for eacn share of $100 par value. 
An additional! 120,000 ares, was og” to stoc w.rr* of record Oct. 18 


1923 at $37 50 per share. . 117. p. 1467, 1783, 21 
REPORT.—For 1925, in V. 122, p. 23% 38, showed 7 
Calendar Years— 1925. 1924. 923. 1022." 


Total profits and income*$1,412,827 
Interest charges 158,652 


1h 
*$1, 276, 94 $1,979,549 $1,670,448 
12,304 203, 65,072 
Dividends paid 984,037 


1574. 460 870. 000 : 


Balance, surplus___-_- $270, 137 def$410,1: 21 $906, 399 $765,376 
* After depreciation, doubtful accounts receivable, taxes, commission 
and collection and other expenses 


OFFICERS.—Chairman, David May; Pres., Martin L Straus; V.-P., 
'. H. Hartman and 8S. E. Kohn; Sec. & Treas., FE G. Felsenthal; Asst. 


Sec. & Treas., Harry A. Cohen, Office, 144 So. Wabash Ave., Ohicago, 
122, p. 2509.) 


HAYES WHEEL CO.—ORGANIZATION.—Incorp. under laws of 
Micnigan on Oct. 20 1908. Mz ge a wheels, wheel ma- 
terial, &c. Plante are located at Jackson, Anderson Ind., and Al- 
bion, Mich. In 1924 acquired the Hayes oes Track Wheel Oo., the 
Albion Bolt Co. and the Morrison Metal Stamping Ce. @ompare V. "118, 
p 1019. 

STOCK .—See table at head of page. 


DIVIDENDS.—On stock of no par value, paid as follows: Sept. 15 1922, 
50 cents: Dec. 15 1922 to June 15 1926, 75 cents quar.; also paid 25 cents 
extra on Sept. 15 1925, Dec. 15 1925 and Mar. 16 1926. 











REPORT.—For 1925, in V. 122, p. 1795, showed: 
Calendar Years— 1925. 924. 1923. 1922. 
SRS A ey $16. 484,833 $15 O66. 492 $18. bore 725 $13,483,915 
Cost of ES 527 976 14. 456,538 8,234,201 12,380,442 
| Gross profit......--- 3 9% 56,857 $909,954 $1,508, 524 $1,103,473 
Other income.........- 141, 761 100,038 110,297 $2,051 
Total income.____.-_- “$2 2. 098, 618 $1,009,992 $1 613,821 $1,185,524 
| Interest charges, &c____ 99,613 138,099 121,755 72,281 
Profits of cos. acquired, -—__-_~- Dr .71 ,629 incense § «sictire 
Federal] taxes___...._.- 280,000 85,000 190 000 140,000 
Preferred dividends... 137 867 91,910 mangas 
Common dividends... .- 689,654 591,132 591,132 __ 393,819 819 
S. écnamenncuce $891,484 $32,222 $710, 934 $5 579,424 424 
Quarter Ended March 31 1926. 1925. 
an GEG? TRONS, OG. 3 ooncsckcttdacuccwacenets $171,987 6358 085 
ES EEE ey a oo $3. rr 
I, 467 
| Cn. Cn... sesrananboddelmenadé (61)197. bas (750)147. ‘783 
Balance, surplus__-__- nidthiediiieitkadin ected ialnaea anand “ def$77, 778 $39, 785 


OFFICERS.—Pres. & Gen. 


Mer., B. Hayes; V.-P. & Treas., R. H. 
Loveland; Sec., C. G. Mackay. 


Stiice, ‘Jackson, Mich.—(¥. 122, Dp. 2509.) 


(OF O. W.) HELME CO.—ORGANIZATION.—Incorp. in New Jersey 


Dec. 4 1911 and took over snuff factories at ahi Del., and Helmetta, 
| N.J., formerly owned by American SnuffCo. V.93, . 1605: V. 94, p. 282. 
STOCK.—The stockhoiders on March 5 1923 voted a change the author- 


lution empowering the directors to purchase the outstanding preferred stock | 


at such a time and to such an extent as surplus may 
voted May 15 1922 to retire and cancel 36. .000 o 
in tbe treasury of the company. 


yermit. Stockholders 
preferred stock held 


DIVIDEN DS.—On preferred, pena in full to, vuty, 1926, 6%. 

On Common— 1910'14. , 4 "has "19. "20. 1921 °24. °25 
eee 12% yriy. oi 5 % 6 1B 6 6 6 yriy. iF 
a. ae) Ae e  €¢ & 2 

Also paid stock div tei as follows: 50% in 1920 and 33 1-3% im 1925 

Paid in 1926: Jan. , 2% extra: Mar. 1,1%%;: June l, 14%. 

REPORT.—For 1925, in V. 122, p. 1462. showed: 

Calendar Years 1925 1924 192.3 
Net earnings, after all taxes $4.551.620 $4.171.398 $4,358,708 
Net, after repairs and depreciation 3.847 493 3,496. 1 13 3.651 582 
Dividends on preferred steck 164,435 te 76 160.723 
Dividends on common steck 2.444.131 1,524,849 1,522.76 

Balance, surplus $1,238,927 $1,811,688 $1 968,098 


OFFICERS.—H. W. Croft, Chairman; J. FE. Lewts Pres.: O. M. Reif 
Hamilton Stewart and Nin McQuillen, Vice-Presidents; Wm Walver. Treas. 


and P. R. Hilleman. Sec. Office Pittsburah. Pa.—(V. 122. p. 2338.) 
ng ORE. et ap & MAR X.—ORGANIZATiON.—Incorp. in 
i May 1 1911. succeeding firm manufacturing men's clothing. V 
a2. p. 137 6. /F— manufactures coats for women. 
STOCK.—Common stock, $15.000,000; par, $100. The entire oute 


standing preferred stock was retired on Mar. 31 1924. 


DIVIDENDS.—Com. div. March 1 1916 to Aug. 31 1922, 1% quar. 
Nor. 29 1922 to May 29 1926, paid 1% % quar.; also paid 2% extra on 
Feb. 27 1926 


ized common stock from 80, ae shares, par $100, to 320.000 shares, par $25. 


DIVIDENDS.— f ‘14 ‘15. 16. ‘17. ‘18. "19. '20-'21. ‘22. °23. '24 ‘25. 
On common....% 10 0 , ig 10 10 10 *10% 12 12 12 
Extra in January 4 47 


2 
* Also 50% In common stock paid Feb. 23 1922. 
Paid in 1926: Jan., 3% quar. and 15% extra; April, 3@ quar. 





REPORT .—For 1925, in  F 122, - 1035, showed: 
25. 924. 1922. 
Net earnings.......... *$2, 303.7 724 *$2 199,749 *$2, 096. 307 *$2,005,612 
Preferred dividends. .-- 280 000 280,000 280,000 280,000 
Common dividends - _ . . 1,620, 000 1,620,000 1,140,000 900 ,000 
Balance, surplus... $303.7 72 724 $299, 749 $676,307 ~~ $825,612 


. After provision for estimated Federal taxes, &c 
Pres., J. = Fivnn;: Treas., L. A. Bengert. Office. 111 Fifth Ave., N. Y. 
—(V. 122, p. 1035.) 


HERCULES, POWDER CO.—ORGANIZATION .—Incorp. tp Dela- 
ware (ict 17 1912. and took over,as of Jan. 1913, per plan of disintegra- 
ie, art of the properties of the E. [. du Pont de Nemours Powder Co 

1386, 1629, 1698: V 95. p. 989). Half of the stock received by 
ibe 27 detondants in the dissolution suit is without voting power. 

The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property, assets, privileges, franchises, &c.. to the 
Hercules Explosives Corp., in accordance with # contract dated Feb. 12 
19z), made by and betweeo J. 8. Bache & Co. and Hercules Powder Co. 
Inc. The sale wa. made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property. and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just Nabilities and obligations. all of which are 
to be assumed by the purchaser as set forth in the contract. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Hoe (R.) & Co., Inc. —Common stock 160.000 shares auth._.]| .._- None}160,000 shs SS ee ee EHS ee eee ee ee ee 
Class A stk.$4 cum. (pref.& part.) red.$65 100,000 shs.auth | .._- None} 80.000 shs| See text |_.....-- Oct 16 1925 $1) .....----- -2<----= = 
lst mtge. g. coupon bonds series A $6,000,000 auth.Gkc*| .__- $1,000) $4.435.000) b6M%E. \ & O}Oct 1 1934 Guaranty Trust Co, N Y 
Momestake Minine Co— Stock $25.116 000 bee iseatiiin 100) 25.116.000\See text|Monthly|May 25 (26 50c.| ..------------------ 
Household Products, Inc—Stock 575.000 snares auth_-_-| .._. None} 575.000 sh $3 O-—-B§ Lume 5 “OS FOO) ececccessccasasceosacs 
Houston Oi! Co—Common stock certif $25,000,000 auth_.| .... Ey ieee ee eee, seen ae eas 
Preferred stock certificates 6% cumulative...........-.- were es 100| 4&,947.600 F & AjFeb 1 1926 3%|Checks mailed 
(Bankers Tr Co, N Y 
10-year sinking fund gold notes red (text)._....MBa.xxxc*| 1925 500 &c| 7,000,000 6% eA & OjApr 1 1935 Maryland Tr Co, Balt 








| 


Boatmen’s Bank, St L 




















The consideration was $5,400,000 In cash and $2.160.000 Pref. 7% Cum. 
stock of Hercules Powder ('o., Inc., at par. This consideration was paid 
to J. 8S. Bache & Co. for the account of the holders of the Common stock to 


be distributed by the bankers as follows: For each share of Common stock | 
the holder received $16 ip cash and $] 50 1n Pref. 7% Cum. stock of Hercules | 


Powder Co., Inc., at par, and in addition thereto an escrow receipt for 


$2 50 In Pref. 7% Cum. stock of Hercules Powder Co , Inc.. at par. The 
last-mentioned amount of stock was held by J. 8. Bache & Co. In escrow 


nding the liquidation and discharge of certain liabilities of Aetna Explos 

o., but on Sept. 6 1922 the escrow receipts were exchanged for certificates 
of preferred stock. V. 112, p. 263; V. 115, p. 1215. 

he Hercules Explosives Corp. was incorporated June 4 1921 In N. Y. 
with an authorized capital of 80.000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and 
assets and business of Aetna Explosives Co. 
The Aetna Explosives Co. 6% bonds, Series A, due Jan. 1 1931, and 
Series B, due Jan. 1 1941 ($3,261 .675 outstanding Dec. 31 1925) are solely 
a Hability of the Hercules Explosives Corporation. 

S8TOC K.—The stockholders on Oct. 24 1922 Increased the authorized 
capital stock from $10,000,000 Common and $10,000,000 Preferred to 
$20,000,000 Commoara and $20,000,000 Preferred. The directors declared 
out of the surplus earnings a stock dividend of 100% on the Common stock 
Payable Nov. 25 1922. Compare V. 115, p. 1327. 


Common Dividends— 1918. 1919. 1920. 1921. 1922. ‘23. 1924. 1925. 
8 8 8 8 10% 6 6 6 


Inc., which it did June 7 1921 


Regular (%). 


Exwa,. cash (%)....... 8 8 4 2 2 2 4 
do Red Cross (%)_. 1 aa sade af ‘ aah a a 
Extra, in common stock ‘ a ia ha 100 an ae aan 
Paid in 1926; Mar. 25, 14%. 
REPORT .—For 1925, in V. 122, p. 741, showed: 
1925 1924. 1923. 1922. 


Gross receipts. $23,669.009 $20,862.603 $22,260.796 $18,728,881 
x Net from all sources_. $2,999,369 $2,156,902 $2,.508.670 





Preferred dividend. -. 734,538 723,233 711,050 667,620 
Common dividends. (10%) 1,430,000 (8)1,144,000 (8)1,144,000(10 4%) 858000 

Balance............ $834,831 $289,669 $653,619 $739,276 
Previous surplus___._.- 8,894,659 8,604,991 7,951,372 14,362,096 


f Total surplus 
= 


k Report for 3 mos. ended Mar. 31 1926, in V. 122,p. 2509, show 
Quar. End. Mar. 3\1—- 1926. 1925 1924 


ed: 








25. 924. 1923. 
Gross receipts_____.__- $6,004,731 $5,503,369 $5,171,399 $5,503,261 
x Net earns. all sources_ 667 408 604,225 433 828 679,899 
Pref. divs. (13% %)--..-.- 185,656 182,010 179,369 177,160 
F Balance, surplus..._- $481,752 $422,215 $254,460 $502,740 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
&c.; also interest on Aetna bonds. 

OFFICERS.—Pres., R. H. Dunham; V.-P., T. W. Bacchus, J. 
Skelly, G. H. Markell, C. D. Prickett, N. P. Rood: Sec. & Treas., H. 
Eastman. Office, Wilmington, Del.—(V. 122, p. 2509.) 


HERSHEY CHOCOLATE CO.—(V. 122, p. 2661.) 


HOE (R.) & CO., INC.—Incorp. Oct. 4 1924 under laws of New York, 
and acquired the property, &c., of R. Hoe & Co., a New York corporation 
incorp. Dec. 31 1909 Manufactures printing press machinery and ac- 
cessories, and repair parts for presses and equipment. Also manufactures 
circular saws and accessories for the lumber trade. 


$9,729,490 $8,894,659 $8,604,991 $15,101,372 | 


$2,264,895 | 


was organized to acquire the | 


—_—a 
REPORT .—For 1925 gross revenues, $6,079,498: expenses, taxes , &c., 


$4,185,313: depreciation, $740,361; depletion, $589,871: dividends, $1,- 
758,120: bal., def., $1,194,167 (paid from depletion reserve). 


OFFICERS.—Pres., Edward H. Clark, N. Y.: V.-P., Fred T. Elsey, 
San Francisco; Treas., L. T. Haggin, N. Y.: Sec., R. A. Clark, San Fran- 
eane, at Office, 910 American Bank Bldg., San Francisco.—(V. 122, 
p. 221.) 

HOUSEHOLD PRODUCTS, INC.—Incorp. Feb. 9 1924 under laws 
of Delaware. The corporation is authorized to manufacture and sell, 
either directly or indirectly through stock oven. medicinal and pharma- 
ceutical preparations. At present the corporation ts only a holding company 
owning and holding all the issued and outstanding capita! stock of the 
Centaur Co., manufacturers of “Chas. H. Fletcher's Castoria,’’ and the 


Pepsin Syrup Co. of Monticello, lil., manufacturers of Caldwell's Syrup 


of Pepsin. 
In Feb. 1923 Sterling Products, Inc., purchased a one-fourth interest n 
Household Products, [nc., and has assumed the management of the corp. 
DIVIDENDS —Anp Initial div. of 75 cents a share was paid May 31 
1923: same amount paid quar. to Mar. 1 1926. On Jan. 2 1925 and 1926 
paid 50c. extra. 
REPORT .—For 1925, 


in V. 122, p. 1618, showed 
925. 








Calendar Years— x192! 1924. 1923. 
Ne ian ia Sgn et eae $2,908,400 $2,628.176 $2,630,355 
Estimated Federal taxes.__.._.... 345,950 316,216 311,635 
STON na natin is wae miketdstaenmen 1,843,750 1,750,000 1,125,000 

0 a ea ae $718,700 $561,960 $1,193,726 


Profit and loss surplus._..._.......- $1,810,680 $1,423,388 
x Includes Pepsin Syrup Co. 


$959,027 


OFFICERS.—Pres., A. H. Diebold: V.-P. & Sec., Frank A. Blair; Treas., 
Albert Bryant: Gen. Mgr., W. E. Weiss. Office, Wilmington, Dela.- 
| (V. 122, p. 1618.) 

HOUSTON OIL CO. OP TEXAS.—lIncorp. July 5 1901 In Texas 


Owns the oil and gas rights on over 800,000 acres of land in Texas and 
Louisiana. The fee simiple of the lands, together with all mineral rights 
thereon other than oil and gas was sold in 1915 to the Southwestern Settle- 
ment & Development Co. (not incorporated). 

The stockholders in Nov 1¥ib ratified the acquisition by the Federal 
Petroleum Co and the Republic Production Co. of an undivided haif- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co. assumed the management and 


| control of the company’s of] development of the lands involved in Dec. 


TT. | 


1916 under this agreement. 

Ip 1901 the Houston Oil Co. contracted to sell to the ey 
about 8,000,000 000 feet of standing yellow pine timber of 12 Inches and up- 
warda to be paid fur semi-annually at $5 per 1.000 feet. Under ao agree- 
ment effected in July 190% the amount of timber to be cut under this con- 
tract was reduced to 6,400,000.000 feet, the minimum sem!-annual pay- 
ments to be five-eigbths of amount specified in original contract 

The stock boulders on May 12 1921 approved the terms of the adjustment of 
the compeay' 2 claims against the Kirby Lumber Co., under which the 


Houston Oi] Co. received In settlement $3,000,000 In 7% notes, payable 


Lumber Oo. 


| semfi-annually tn tnstalliwents of $150,000 and secured by a lien on the 


STOC K.—The Class A stock ($4 per share cumulative) participates with | 


the Common stock, after dividends of $160,000 per annum have been paid 
on the latter, as follows: the holders of Class A stock shall be entitled to 
receive one-third of any additional dividend and the holders of Common 
stock shall be entitled to receive two-thirds thereof, until the holders of 
Class A stock shall have received in such one-year period an additional 
dividend (in excess of said regular four dollar dividend and arrears, if any) 
amounting to three dollars a share on the outstanding Class A stock. and 
thereafter any further dividends paid during such one-year period shall be 
paid exclusively to the holders of the Common stock. 

DIVS.—On Class A stock, paid $1 quar. from Jan. 15 1925 to Oct. 15 
1925; none since. 

BONDS.—tThe 1st mtge. gold coupon bonds, Series A, are redeemable 
at 105 and int. to Oct. 1 1930, and thereafter less 1% for each full year 
elapsed after Oct. 21930. The bonds are secured by a first mortgage upon 
all the plants of the company in the United States and by the pledge of 
4,997 shares of the Capital stock of R. Hoe & Co., Limited, a corporation 
organized under the laws of the United Kingdom of Great Britain and Ire- 
land, of the par value of £20 each, being all of the issued and outstanding 
shares of Capital stock of said corporation, except three shares held as 
qualifying shares by directors of R. Hoe & Co., Ltd. Any additional shares 
issued by R. Hoe & Co., Limited, are to be acquired by the company and 
pledged under the mortgage. : 

REPORT .—For 1925, in V. 122, 

Calendar Years— 

Total income 


. 1773, showed: 
1925. 1924. 
$681,463 $1,203,792 








SSRIS SR a aia iene eee ae 387,244 105,287 
I a a a 230,545 257,182 
ES See 59,940 54,007 
I 57.435 

NE $3,734 $729,880 


Dividends, class A stock ($3) 240.000 x295.604 





Balance, surplus def$236 266 

x Includes $215,604 paid on the preferred stock of the old company and 
$80,000 paid in class A stock of new company. 

OFFICERS.—Pres., Harry R. Swartz: V.-P. Harold M. Tillinghast, 
Harry_V. Ball and Addison J. Gallien; Treas., R. Earle Anderson: Sec.. 
John M. Masterson; Asst. Sec., Louis Roehm. Office, 504 Grand St., 
New York.—(V. 122, p. 1773.) Se ee ae | 


® HOMESTAKE MINING CO.—Incorp. in California Nov. 5 1877. Owns 
over 4,000 acres, located in the White Wood Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large gold mining 
plant, including reductionworks, stamp mills, electric plants, &c. 

DIV8/1910 to i912. 1913 1914 to 1916. 1¥17. 
Since '09{50c. monthly 65c. monthly 65c. monthly 65c. mthly 

ae None 15% stock $1 yearly None 

Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct 
were suspended, owing to a fire that necessitated flooding 
V. 109, p. 1529. Payments were resumed on May 2 


- 


1918-26. 
text 
1919 dividends 

to the sixth level 


. 


tribution of 25 cents a share: then to Oct. 25 1922 paid 24 cents monthly: 
Nov. 25 1922 to May 25 1926, paid 50 cents monthly: also paid $1 extra | 
on April 25 1924, Jan. 25 1925 and Jan. 25 1926. 


| amount has been paid “eg Ww 





| mortgage on the entire 20 ( miles o 


$434,276 | 


1921 with a dis. | 


Kirby Lumber Co.'s timber Compare V_ 112. p. 1982. 

The company in April 1925 issued $7.000,000 10-year sinking fund 64% 
gold notes, the proceeds to provide the Houston Pipe Line Co. (all of whose 
securities are owned by the Houston Oil Co. and pledged with the trustee to 
secure this issue) with funds for the construction of a 200-mile pipe line 
from the company's recently developed gas field in Live Oak County, Texas, 
to Houston exas. and intermediate points. 


CAPITAL STOCK.—Under the terms of a readjustment plan dated 
July 1911, the Readjustment Managers assigned to the Mercantile Trust 
& Deposit Co. of Baltimore, trustee, under a readjustment and voting 
trust agreement, all the pref. and common stock deposited with them, 
against which were issued Certificates of Beneticial tuverest. Uuder this 
agreement. the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912, which were issued fo: pref. stock par for par (0) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 11912. All of the accrued 
dividend certificates have been paid off. 


DIV8.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
to Feb. 1926. The 54% back divs. 
were paid with an issue of $2,394,065 6% Accrued Dividend Certificates 
(Bee above). 

The 10-year sinking fund 644% gold notes are redeemable all or part on 
any int. date on 60 days’ notice at par and int. plus a premium of 44 of 1° 
for each year or fractional year from date of redemption to maturity. 

The indenture provides that the co. will not create any mortgage upon 
any property now owned or hereafter acquired, except purchase-money mort- 
gages and loans made in the ordinary transactions of the business, while any 
notes of this issue are outstanding. There will be deposited with the trustee 
for the benefit of these notes all the bonds and stocks of the Houston Pipe 
Line Co., including $7.000.000 64% bonds, which will constitute a first 
f proposed pipe line. 

The indenture will provide a sinking fund equal to 75% of the net earnings 
of the Houston Pipe Line Co., after deducting int. charges on the latter's 
Ist mtge. bonds, but before depreciation. Sinking fund to be applied to 
redemption of this issue by purchase in the open market, and if not obtain- 
able, to redemption by lot. It is estimated there should be available for 
the sinking fund not less than $700,000 annually from date of completion 











of the pipe line. V. 120. p. 1754. 
REPORT.—For 1925, in V. 122, p. 1462, showed: 
Calendar Years— *1925. 924. 923. 1922. 
Oil sales____. Fie Fe $4,200,113 $3,887,983 $3,480,144 $2,401,551 
Premiums on oil runs-_- aenihn 28,360 oe 
Royalties received ____- 138,727 49 630 62,336 103,67: 
Misc. sales, oiltrans.,&c 136,325 79,224 87,244 22,794 
Incr. in inventory of oil- 33,505 145,619 194,146 112,07 
Total income...._..- $4,508,670 $4,462,456 $3,852,230 $2,640,124 
| Oper. exp., depreciation, ? ee ane 
depletion, taxes, &c.. 3,523,459 2 933 397 2.320.693 1,457 Se5 
Income credits......._. Cr.648,473 Cr.70,374 Cr.28,618  Cr.57,374 
Income charges. ______- 379,334 80,641 30,986 16,502 
Preferred divs. (6%)--- 546,856 536,856 536 856 536,556 

Balance, surplus_-___- $717,494 $981,936 $992 .313 $636 463 
Previous surplus (adj.)_. 4,226,950 3,358,447 2,346,258 1,659,795 

Profit & loss surplus_._ $4,944,444 $4,340,383 $3,338,571 $2,346,258 

*Includes Houston Pipe Line Co. 

Quarter Ended March 31— 1926. 1925. 1924. 
Gross earnings from oil and qperetion $1,295,583 $908,612 $1,915,880 
Oper. & gen. exp., incl. taxesfor period 723,903 323,810 745,578 

Net earns. before deduc. depr.&depl $571,680 $584,802 $1,173,302 
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MISCELLANEOUS COMPANIES 





Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturily | Dividends Are Payable 

Hudson Motor Car Co—Stock 2,000,000 shs auth.......-- .--- | None a}! .330,050sh| See text ee eee eee 

Mumble Oil & Refining—Capita! stock $75,000,000__..- | ---. $25'$75.000,000|See tex: ext |Aprl 26 ee ee 
Gold debenture bonds red (text)_......__.___. G.c*&r*} 1922 | 100 &c} : y 5% e\J & J 15) 'uly 15 1932 New York, 
Hupp Motor Car Corp—(Common stock auth $10.000.000 rane 10) 9,138,090 10 Q—F |May 1 1926 2%|New York 

Hydraulic Stee! Co—Common stock 500 900 Sharesau'h_.|  _-- None/294.518 sh |See text)....._-.- Dec 31 ‘20 75c|.-..----- eaanceceoense 

erred stock 7% cum conv red 102% $6.000.000 auth_.| __-- 100} 5.998.900|See _ text|...___- Mar 31 °2) 154|.---..------<<- aeseaene 
Ten-year = f gold notes red 107%____________--- xxxet} 1920 | 100 &c; 2,851,300 8g iM & N|Nov 11930 New York 


(For securities to be issued under reorganization plan, see tert.) 
a Before payment of 20% stock dividend on July 10 1926 


























OFFICERS.—Pres., E. H. Buckner; V.-P., Murray Carleton; V.-P. & 
Treas., L. 8. Zimmerman; Gen. Mer., A. W. Standing; Sec.-Auditor, A. H. 
Kennerly. Office, Houston, Tex.—(V. 122, p. 2339.) 


HUDSON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures the Hudson Super-Six and Essex motor cars. 
Plant located in Detroit, Mich. 

STOCK .—The authorized capital stock was increased from 1,200,000 
to 2,000,000 shares on Mar. 31 1924. 


DIVIDENDS.—An initia] quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 to July 2 
1923 paid each quar. 50c. quar. and 25c. extra; Oct. 1 1923 to Apr. 1 1926 
paid 75c. quar.: July 1 1926 paid S74c. quar. On April 15 1674 paid a 
stock div. of 10%; and on July 10 1926 paid a stock div. of 20°. 

REPORT.—For fiscal year ended Nov. 30 1925, in V. 122, p. 90, showed: 


Consolidated Income Account Year Ended Nov. 30. 

Years Ended Nov. 30— 1925. 1924. 1923. 
Gross profit. _...........-._...-...$32,004,261 $16,247,872 $14,472.351 
Other income--_---.-.-- 4 800,374 366,195 380,675 

Total income_______- ...-------$32,804.635 $16,644,067 $14,853,026 
Expenses, depreciation, &c________- 8,444,005 7,450,000 5,706,002 


Provision for Federal taxes 2,982,125 


.- -$21,378,504 
oe ere we 


1,120,600 1,143,400 


$8,003 624 
3,601,255 





Net income. _- 


$8 .073,458 
Dividends paid _ 


3,751,394 





Balance, surplus_____- $16,403,942 $4,292,064 $4,402,369 
Profit and loss surplus Noy. 30 26,375,360 10,201,418 9,459,979 
Quarter Ended Feb. 28— 1926. 1925. 1924. 

Net income after deprec., Federal 
tax prov. and all charges_-_---- $2,746,023 $3,826,932 $1,301,363 
OFFICERS.—Chairman, R. D. Chapin; Pres., R. B. Jackson; V.-P. & 
Treas., W. J. McAneeny; V.-P., H. E. Coffin; V.-P., O. H. McCornack; 
Sec., A. Barit. Office, 12601 East Jefferson Ave., Detroit, Mich.— 


(V. 122, p. 2956.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
1917 in Texas. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana, Arkansas and 
Oklahoma. Transportation facilities, &c., compare V. 115, p. 188. 

STOC K.—The Standard Oil Co. of N. J. owns 50% of the capital stock. 
The stockholders on Mar. 1 1926 increased the authorized capital stock from 
1,750,000 shares to 3,000,000 shares, the new stock, except such amount as 
was reserved for sale to employees, being offered to holders of record Mar. 1 
1926 at par. 

DIVIDENDS.—Quarterly dividends of 30c. a share on the outstanding 
$43,750,000 capital stock, par $25, were pald April 1, 1923 to Apill 
1926. Holders of record Dec. 18 1922 rece§ved a 75% stock div. Previous 
to this stock distribution, divs. at the rate of 8% per ann. (2% quar.) 
were paid on the old stock, par $100. 

The 5%% gold debenture bonds of 1922 are redeemable as a whole only 
at 105 and int. to July 15 1925, and at 102% and int. thereafter. Proceeds 
were used to retire $25,000,000 7% notes which were called for redemption 
on Sept. 15 1922. V. 115, p. 188. 

REPORT.—For 1925, in V. 122, p. 1618, showed: 

Calendar Years— 925. 1924. 923. 1922. 
Total income. _--_. .. $68,620,429 $48,734,410 $40,356,536 $26,490 
Cost of oper. & interest. 33,104,610 28,456,860 26,466,642 
Depreciation 9,656,119 8,476,630 6,664,383 
eee 935,911 935,725 2,167,319 
Federal! taxes (est.)_-~ 2 250,000 1,000,000 22 

2,100,000 


Dividends paid. 2,100,000 2,100,000 
Balance $20,523,789 7 .735,195sur$285S8 ,192def$1156,479 
x Dividends paid out of surplus in these years. 
President, W. 8. Farish, Houston, Texas.—(V. 122, p. 1618.) 


HUPP MOTOR CAR CORPORATION.—ORGANIZATION,.—Ince, on 
Nov. 24 1915 in Va. to make automobiles and take over the business and 


523 
19,760,643 
5,646,506 
2,235 ,853 


x 





Noteholders’ Committee.—The following noteholders’ committee has been 
formed: John H. Mason (Chairman Bank of North America & Trust Co.), 
Wilfred H. Cunningham (Kurtz Bros.), Walter C. Janney (Chairman 
Janney & Co.), with Stephen G. Duncan, Sec., 133 So. 4th St., Philadeiphia, 
and Roberts & Montgomery. Philadelphia. ard Tolles, Hogsert, Ginn & 
Morely, Cleveland, counsel. Bank of North America & Trust Co., Phila., 
depositary; Bankers Trust Co., 14 Wall St., N. Y. City, and Cleveland 
Trust Co., Cleveland, sub-depositaries 


Preferred Stockholders’ Committee.—A committee consisting of James A. 


| Drain, Washington, Chairman; Lyman Spitzer, Toledo; George B. Johnson 
| and R. A. Wilbur, of Cleveland, has been organized to protect the interests 


of the preferred stockholders. 


™ Reorganization Committee.—Walter C. Janney, Chairman (representing 
noteholders’ protective committee); John H. Mason, C. E. Sullivan (repre- 
senting bank creditors committee), C. E. Reichenbach (representing mer- 
chandise creditors’ committee). 


Reorganization Plan. 


A reorganization plan, prepared by the reorganization committee has 
been adopted by the committee representing the holders of the 8% 10-year 
sinking fund gold notes. 

Digest of Plan. 


Sale of Property.—The reorganization committee proposes to petition the 
court for an order of sale of the receivership property and assets, and ar- 
range for a bid to be made therefor by a purchaser designated by the com- 
mittee and representing the participating creditors. If purchased, pay- 
ment for the property is to be made as far as possible through the medium of 
the creditor's claims. The committee may decline to bid for all or any of the 
receivership property and assets in the event that a minimum sale price is set 
for the property in excess of the amount which the committee in its discretion 
deems it advisable to bid, or it may refrain from bidding in the event other 
bids are submitte'! if the committee is of the opinion that the acceptance of 
anv such other bid would be of greater advantage to the participating 
creditors. 

Offer for West Side Plant.—If the committee is successful in purchasing the 
receivership property, it will proceed in accordance with the following plan. 

The committee is in receipt of an offer from H. W. Kranz and associates 


| who are and have been for several years the managing executives of the West 


Side plant. The offer, summarized, is as follows: 
They propose to form an Ohio corp. with the following capitalization: 


(a) $500,000 1st mtge. 10-year 6% gold bonds. Callable at 101 and int. 
upon 30 days’ notice. Mortgage to provide for a fixed minimum sink fund 
of $25,000 p. a. and a further provision that after the payment of the div. on 
the pref. stock and a payment of $1 per share on the common stock in any 
year, 80% of the balance of net earnings shall be used to retire bonds. 
Bonds to be underwritten at 90 and int. 


(b) 25,000 shares 7% cumul. pref. (a. & d.) stock (par $100), of which 
15,000 shares are to be presently issued. Callable as a whole at 105 and 
divs., or for sinking fund at 100 and divs. After present issue of Ist mtge. 
bonds shall have been retired, it is provided that after the payment of pref. 
stock divs. and $1 per share on the common stock in any year, 50% of the 
balance of net earnings shall be used to retire pref. stock until a total of 
$500,000 shall have been retired, at which time such provision will expire. 
Pref. stock shall have no voting power except in the event that the co. shall 
fail to pay divs. for 4 consecutive quarterly periods, in which case the holders 
of pref. stock shall have the right to elect a majority of the board of directors. 

(c) 100,000 shares no par value common stock. 

They propose to purchase from the reorganization committee the West 


| Side plant, together with all assets pertaining thereto, on the basis of the 


receiver's balance sheet as of Jan. 31 1925, with certain adjustments caused 
by changes in the statement due to operations of the company since Jan. 31, 
and to pay for the whole property $250,000 in cash (par of the proceeds of 


| the sale of the bonds), $1,500,000 7% cumul. pref. stock, and 45,000 shares 


| no par value common stock. 


properties of the Hupp Motor Car Cos. of Detroit and Canada, and the | 


Amer. Gear & Mfg. Co. of Michigan. V. 101, p. 2074; V. 102, p. 2079. 
Also owns the Detroit Auto Specialty Cor 
In May 1925 an agreement was reached with the Murray Body Corp. 

whereby the latter took over the Hupp Motor body plant at Racine, Wis., 

and becomes exclusive producers of all Hupp bodies for five years. 
CAPITALIZATION .—Stockholders of record Dec. 24 192% were offered 

342,678 shares of treasury stock at $12 50 per share. ‘The entire outstand- 

ing pref. stock was retired on April 1 1924. V.118.p.90. Initial common 

div. of 24%% paid in Feb. 1920; to May 1926, 24% quar. On March 15 

1923 paid 19% in common stock. 

REPORT.—For 1925, in V. 122, p. 1463, showed: 
Calendar Years— 925. 1924. 1923 
as .---$43,847,198 $32,320,706 $38.01 


922. 


It is estimated that they will pay an amount in cash of $160,000 in settle- 
ment of the before-mentioned adjustments, making a total cash payment of 
approximately $410,000, 

The balance of the proceeds of the Ist mtge. bond issue, namely, $200,000, 
to be paid into the treasury of the co. as additional cash working capital. 

They also propose to buy the balance of 55.000 shares common stock, 
paying therefor into the treasury of the company $50,000 in cash. 

East Side Plant.—The committee has no definite offer in hand for the 
property and assets of the Kast Side plant, but feels that within a reasonable 
time it should be able to develop an offer, from reponsible parties who will 
furnish satisfactory management, for the assets pertaining to the East Side 
plant. It therefore proposes to form, or have formed, an Ohie corporation 
with the same capitalization as set forth above, namely, 1st mtge. 10-year 
6% sinking fund gold bonds, $500,000; 7% cumul. pref. stock, authorized, 


| $2,500,000, to be presently issued, $1,500,000; common stock, no par value, 


3.014 $34,122,847 | 


100,000 shares; and to convey to such new corporation all the assets pertain- 
ing to the East Side business, planning to deal with the securities received in 
payment in, as nearly as practical, the same manner as outlined above in 
connection with the West Side plant. 

U.S. Government Claim.—The committee proposes to adjust as promptly 
as possible the U. S. Government ciaim in connection with the Steelcraft 
property, and thereafter to dispose of the equity therein on as favorable 
terms as possible. 


To Form Holding Company.—Upon completion of the above steps, the 
committee should have in its possession the following assets: $1,500,000 
7% cumul. pref. stock of the West Side company; 45,000 shares common 
stock (no par value) of the West Side company; $1,500,000 7% cumul pref. 
stock of the East Side company: 45,000 shares common stock (no par value) 
of the East Side company. and a cash balance. 

The committee proposes to form a holding company to acquire from the 
committee the above securities, the holding company to have approximately 


| the following capitalization: 


Net profits after taxes.. 2,916,939 1,095,160 2,646,438 3,763,984 | 
Pref. dividends (7%)... -—-..-.- oRatinien 37 822 58,873 
Common dividends - - - ~~ 913,809 685 357 756 603 519,210 
Balance, surplus__... $2,003,130 $409,803 $1,822,013 $3,185,901 
Quarter Ended March 31— 1926. 925. 1924 
eee ee $14,437,693 $10,592,746 Pe 
Costs and depreciation-----—_- 12,400,468 8,979,642 - 
Expenses and Federal taxes - - - - $14,918 Tee nestenns 
fo ee - $1,122,307 $852 ,.963 $392,121 
PregerreG GIVIGGMGS.. cnsccccesccccus 4 ef M pats 5,945 
COMMON GIVIRGIOS. 2. csccucccccesa 228,452 228,452 ota 
Ps «bs eeeéddwbdetistatusane $893 855 $624,511 $386,176 


OFFICERS.—Chairman of Board, J. W. Drake; Pres. & Gen. Mer 
Cc. 1D. Hastings: V -Pres., Dubois Youne: V -Pres . Sec. & Treas., A. von 
Schlegell. General office, Detroit, Mich.—(V. 122, p. 2661.) 


HYDRAULIC STEEL CO. (THE).—Incurp. in Ohio on Dec. 2 1919 
and took over the business, assets and liabilities of its predecessors, The 
Hydraulic Pressed Steel Co. and the subsidiaries of The Hydraulic Pressed 
Steel Co., i. e., the Canion Sheet Steel Go. ipo in 1922: V. 114, p. 2475), 
the Cleveland Welding & Mfg. Co. and the iydraulic Steelcraft Oo., which 
coacerns were engaged in manufacturing hydraulically pressed steel prod- 
ucts,&c. The mpeee is direct! engaged in manufacturing and fabricat- 
ing and yy & ling and deal in steel, and is euchoriaed by ite 
charter to do the same with other metals and meta] products, as well as al) 
other things which may be incident thereto. 

Receiver Appointed.—Federal Judge D. C. Westenhaver at Cleveland 
Oct. 26 1923 appointed Thomas P. Goodbody (V.-P.) receiver for the com- 
pany. Compare V. 117, p. 2000. 


5-year secured gold notes, say. -—-—-—. 
Common stock (no par value), say -- 


The amount of notes to be issued will 
creditors’ claims. without interest from date of receivership, less such amount 
as the committee may pay in cash on account of the principai of said claims. 

The number of shares of stock to be issued will be the total of the following: 
One share for each $100 of participating creditors’ claims and 59,989 shares, 
which is the no. of shares of pref. stock of Hydraulic Steel Co. outstanding. 

The 5-year secured gold notes will be issued in registered form and secured 
by deposit and pledge as collateral of all the above-mentioned securities, and 
they shall be entitled to receive all of the net income of the co. Of such in- 
come, an amount equal to 6% on the face amount of such notes outstan ling, 
as shown on the books of th trustees, shall be ay asint. Any balance of 
income remaining shall be paid to all noteholders pro rata in reduction of 
principal until notes shall have been paid in full. In the event of the sale 
of part or all of the pref. stocks pledged, which sales may be made only at 
reasonable prices, the proceeds from such sale will be paid t all noteholders 
pro rata in reduction of principal of said notes. 

The 100,000 shares no par value common stock, or whatever number of 
shares may be issued, are to be placed in a voting trust for five years. There 
shall be three voting trustees to be selected by the reorganization committee. 


| A condition of the trust shall be that if the 5-year secured gold notes shall 
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INDUSTRIAL STOCKS AND BONDS 


[ Vo. 122. 






































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interes! an: 
{For abbrectations, &c., see notes om page 8 Bonds| Value | Outstandim % Payable | and Maturity _Dividends are Payabt 
INMinois Pipe Line Co—Stock $30,000,000 - _- ene $100 |$20.000.000 See text|} & D/)June 30 '26 6% Pindiay. Obto 
independent Oil and Gas Co—Stock 1,000, 000 shares auth None _ | 500,000 sh a 31|July 19 "26 25c)Checks mailed wT Y 
5-yr @ notes (with stk pur: = warrants) red (text _kxxxe*| 1926 |500&1000) 3,000,000 6%e & JiJan 151931 Nat Lk of Com, > 
Ilseder Steel Cor fee tex oi b 
indians Pipe Line ‘Co Stock sh 000. 000 nies 50| 5,000,000\See text) O—F (May 1526 4% |New York 
Indian Motocycle Co—Common stock 100.000 shares auth. nave None /|100 000'shs |See text Q—M |Marl’26 50c}--------------------- 
Pref (a & d) cumul convert call 125 $32.500.000 auth ened 100 $751 000 7 Q—J |Apri11926 1%j--------------------- 
Indian Refining Co—Common stock $10,000,000 auth ~ ‘edmaris 10| 7,850,680|\See text)/........ Oe 8€=«=§——(iC cn wk ec eeaeeeeecnne=< 
Pref (a & d) stock 7% cum convert (text) $3,000, 000 auth__| .__- 100 2,296,400) See | ree Ot 8 =—s—C(is Sw av cae endandtases . 
| | 
| 
| 
| | | | 
| 
aid in full within the 5-year period, the voting trustees shall promptly | and int. on or before Jan. 15 1927, and thereafter at a premium decreasing 
resign and the veting trust shal) be terminated. 44 of 1% during each succeeding 12 months pe riod until maturity. Re- 
To Distribute Cash to Participating Creditors.—The committee proposes, | deemable for sinking fund on or before Jan. 15 1929 at 101, and there: afver 


as promptly as may be. to distribute to all participating creditors pro rata, 
on account ef their claims, al! cash remaining upon the completion of the 
above steps, and the 5-year secured gold notes of the holding company, 
equal in face 2Y to the balance of the claims, together with one share 
common steck t. c.) for each $100 of claim. such distribution of stock to 
be in lieu of interest on claims. subjec t, however, to the rizht of the pref. 
stockholders of Hydraulic Steel Co. to purchase from the committee, for 
the account of creciiters, said stock at $10 per share. 

Offer to Pref. Slockholder: of Hydraulic Steel Co.—Holders of the pref. stock 
of Hydraulic Stee] Co. shall receive one share of common stock (v. t. c. 
for and in respect to each share of pref. stock held. provided the holders of 
pref. stock shall approve this plan, evidencing their acceptance by depositing 
their stock with the pref. stockholders protective committee or such other 
depositary as the committee may select, and shall co-operate in every way 
in putting this plan into effect. 

Subject to the same condition, 
the right to subscribe for a 
subscription offer is made, 


said holders of pref. stock shall be given 
veriod of 30 days after the date upon which the 
or one share common stock (v. t. c.) at $10 per 
share for and in respect of each 2 shares of pref. stock held. The stock thus 
offered wil! be the stock reserved for creditors in lieu of interest on their 
claims as stated above. 

CAPITAL STOCK.—Pref stock Is pref. as to assets as ‘vell as to divs. and 
is redeemable at 102% Convertible into common atoc at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $175,000 com 








menced Jan. 1 1922 Pref. stock has no voting power 
DIVIDENDS Inittel div. of 75c. qu ar. paid on common stock on Apr } 
1920; same amounte paid June 30 1920, Oct. 1 1920 and Dec. 31 1920 
none since. 
NOTES.—See V. 111, p. 1857. 
REPORT.—For 1923-24, in V. 119, p. 2768. showed: 
Statement ef Operations—Period Oct. 27 1923 to Oct. 31 1924. 
Iiydraulic Welding Steelcraft 
Division. Dirision. Division Combined 
Gross salés_ _. mae $1.491.844 $3,633,893 $159,233 $5.284.970 
Returns, allowances, dis- 
i Spee 22.364 107, 495 5.611 135,470 
ee “$1,469,481 "$3.5 526,397 ~ $1 153 R24 $5.149.500 
Total cost of sales_____- $1,379,817 $3,014,503 $148.82 $4,543,144 
Plant admin., selling & 
accounting expense. 68.112 90,393 24,389 182,894 
Executive office exps- 51,066 76,121 2,933 «130,120 
Operating profit..__. loss$29.514 $345,381 loss$22.524 $293 343 


Other income (net). —~ 


Net profit befere int. 
on investment 


loss 17.0 0 51 


loss$46 565 $358,660 1o0ss$30,703 


OFFIOCKRS.—Chairman, A. W. Ellenberger: Pres., 
R. E. Hayslett; Sec., H. F. Pettee. 
land, Ohio.—(V. 122, p. 2956.) 


ILLINOIS PIPE LINE CO, (THE)—ORGANITZATION.—Incorp. ip 
Ohio on Nov. 30 1914 and took over as of Jan. 1 1915 the pipe line owned by 
Ohio O11 Co., extending from Wood River. Il TY. lantertetaes on Pennsy 
vanla-New Jersey boundary line, about 900 miles, joining at that point the 
line of the Stand: ard OU Co leading to the Bayonne refinery. The line also 


18.379 __tow8.1/9 _ lose 1.951 
$281,391 


J. H. Foster; Treas. 
Office, 6100 Hydraulic Ave., Cleve 


reached the Solar Refining Co.'s a at Lima, O Also has line from 
Martinsville, Iil., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio O11Co = V. 99. p. 1678, 1913; V. 100, p. 144 
LATE DIVS. 1918. 1919. 1920. 1921. 1922. 1923. 1924 1925. 
Per cent. 6 18 16 l4 11 12 12 

Paid im 1926: June 30, 6% 

REPORT Fer 1925, in V. 122. p. 1463, showed 

Calendar Years 1925 1924 1923. 1922. 
Net prefite $3.855.554 $2,401,302 $2,233,199 $2,808,255 
Dividends 2,400 000 2,400 000 2,200 000 2.800 000 

Surphus- $1,455,554 $1,302 $33,199 $8 255 


Pres ,W. A. Miller, Lima, O.; V.-P. & Treas., W. E. Badger; Sec..O F. 


Moore, Findjay. O.—(V. 122, p. 1463.) 

ILSEDER STEEL CORP. (ILSEDER HUTTE), GROSS-ILSEDE, 
GERMANY.—The National City Co. April 1926 sold at 94 and interest 
$7,500,000 20-year mige. sinking fund 7° gold bonds Dated April 1 
1926; due April 11946. Prin. and int. (A. & O.) payable at National City 
Bank, New Yerk,in U. 8. gold coin without deduction for any past, present 
or future taxes or duties levied by or within the German Reich or any 
political subdivisien thereof. Prin. and int. also collectible at the option 


of the holder either at the city office of 
in London, Eng., in pounds sterling; or at the Amsterdamsche Bank in 
Amsterdam, Netherlands, in guilders; or at the Stockholms Enskilda Bank 
in Stockhelm, Sweden, in Swedish kronen: in each case at the then current 
buying rate of the respective banks for sight exchange on New York. 
Denom. $1,000 and $500 «* Red., all or part, on any int. date upon 30 
days’ prier notice at 103° National City Bank of New York, trustee. 
Darmstadter und Nationalbank Kommanditgesellschaft auf Aktien, co- 
trustee. 

Sinkine Fund.- 
prior to maturity 


National City Bauk of New York 


Mortgage will provide for a sink. fundsu fficient to retire 
all the 


é present and any additional issue of these bonds 
On Aug. 15 1926, and semi annually thereafter, the corporation shall be re 
quired to deliver te the trustee, either cash sufficient to redeem at 103% 


such principal amount of ben ds asis necessary to retire by equal semi-annual! 
installments prior to maturity all bonds previously issued, or in lieu thereof 
in whole er in part) bonds in such principal amount. Bonds so delivered 
and redeemed shall thereupon be canceled and permanently retired. 
PROPERTY .—The corporation, founded in 1861, 
and channels and other structural steel products. 
3 large iren ore deposits, extensive coal lands and mines, together with by- 
product ceke phints, 6 modern blast furnaces having annual capacity of 
600.000 tens of pig iron, converters and furnaces having annual « “apacity 
of 600,000 stons ‘of steel ingots, 9 electrically driven rolling mill trains, an 
electric pewer plant of 4! 5.000 h. Pp. capacity, and a steam railroad system 
comprising 110 miles of track.—(V. 122. p. 2509.) 


INDEPENDENT OIL AND GAS CO.—Inaep 
ware. lroperties are located in Oklahoma, Kansas and Texas. 

The Independent Pipe Line Co. has been incorporated in Oklahoma with 
an authorized capital of $300,000 to handle the crude oil production of the 
Independent Oil & Gas Co. 


STOC K.—The stockholders of record June 15 1925 were given the right 
to subscribe for additional stock at $30 per share to the extent of one new 
share for each 9 shares held. 

DIVIDENDS.—Paid 25 cents a share quar. from March 31 1924 to 
July 19 1926. 

NOTES.—tThe 5-year 613% gold notes are 
the first day of any month or on any int. 


produces steel beams 
The properties include 


Oct. 18 1919 in Dela 


redeemable. 


all or part, on 
date on 60 days’ 


notice at 102', 


prior to maturity at 100%, plus accrued interest in each case 

tock Purchase Warrants.—These notes carry detachable stock purchase 
warrants entitling the holder thereof to subscribe to the capital stock of the 
company at the rate of 15 shares of stock for each $1 ,000 notes, and 7 4 shares 
for each $500 note, at the following prices, depencing upon the period in 
which exercised: On or before Jan. 15 1927 at $35 per share; thereafter, and 
on or before Jan. 15 1928, at $37 50 per share: thereafter, ane on or oars 
Jan. 15 1929, at $40 per share; thereafter, and on or before Jan. 15 1930, 
$42 50 per share; thereafter, and on or before Jan. 15 1931, at $45 per ~~ Bang 

Sinking Fund.—Beginning July 15 1926. and semi-annually thereafter, 
the company, as a sivking f ind, will deliver to the trustee, or de —_ cash 
sufficien. to redeem, $300. 000 principal amount of notes. V. 122, p. 619. 

REPOR’ r For calendar years (including owned companies 

Calenda Ys 925. 1924. 
Oil and gas salen, fhe $6.213.120 $2,275,119 
Sales of leases and equipment 39,952 545,816 

Total : $6 .253.072 $2,820,934 
Cost of cruce oil refined $489,620 
Ope rati g. geveral and administrative expenses 1,080,409 $536 307 

axes, dry hole s, abandoned wells & expired leases 752,732 158,290 
Interest and discounts (net) 21.807 4,183 
Depreciation and depletion 1.271.839 1,183,985 
Estimated reserve for Federal taxes 75.000 

Net income $2.561.664 $638.171 

surolus account Dec. 31 1925, shows: Earned surplus, Dec. 31 1924 
$622 286: net iacome r 1925, $2,561,664; total, $3,183,949 Cash divi 
deads paid and declare i ring 1925, $474,750: total earned surplus, $2.709 
199; appreciation res iti g from appraisal of producing le: $4 403 .622; 
stock dividends paid, $2,043,824; total capital surplus, $2,359,797; total 
surplus per balance a $5 .068 997. 

4} Mos. End. Mar. 31- 1926. 1925. 1921. 1923 
Gross revenue $1 668.706 31,324.415 $1,053, 080 $528, 722 
Oper., gen. & adm. exp. $26,430 {254,224 131,279 241,529 

| Taxes, dry holes, &c f | 46,418 133.756! 
Income charges 53,416 2,813 671 51,734 
Deprec'n & depletion Gee. witindieka  ‘“semiee * ee 

Net income. - . - - $418.072 ‘$1. 020.960 $794.373 $235.459, 

OFFICERS.—Pres., E. H. Moore; 1st V.-P., Wade H. James; 2! V.-P., 
J. Donald Duncan; Sec. & Treas., M. Riggius: Asst. Sec. & Treas.) 
L.F.Craigand Wm. A. McKnight. Office. Tulsa, Okla. V.122, p.2661 


Profit from operations 


INDIAN MOTOCYCLE CO.—Incorp. Oct. 4 1913 in Massachusetts 
as Hendee Manufacturing Co.; name changed to present title Oct. 24 1923. 
Manufactures the “Indian Motocycle.” Plant is located at Springfield, 
Mass. Also has a branch in London, Eng. 


STOCK.—Pref. stock is convertible into common share 
Callable as a whole only at 125. No mortgage without consent of 75% of 
outstanding pref. stock Both classes have equal voting power. A total 
of $1,500,000 pref. stock has been retired under the terms of the sinking 
fund as provi‘e! in the articles of organization. leaving $1.000,000 out 
standing and completing all requirements of the sinking fund provision 
Subsequent to the retirement, the company purchase! a total of $250,000 
pref. stock, which stock is held in the treasury and is not to be reissue 1. 


for share 


DIVIDENDS —Quarterly divs. of 144% have been paid on the pref. 
stock since Jan. 1 1914 to Apr. 1 1926. On common. prid initial div. of 


50 cents per share on Nov. 1 1925; same amount paid March 1 1926. 


REPORT.—For fiscal year ended Aug. 31 1925in V.121.p. 1903, showed 
Years End. Aug. 31— 1925. 1924 1923. 1922. 


Sales - 
Cost and expenses 


$4,256,866 $3,757,880 
3,910,728 3.476.945 


$37 6,138 


$4,657,797 


4.287.921 


$3 097 .450 
x4,370,718 





Operating profit $399 S75 df$1 273,238 


Main. E. Springf. prop. 10,297 a "dee =~ eed 

Depreciation __- ee 163.928 178,880 192,138 M : 

Preferred dividends. _- 56,525 63.264 70, 000 70,000 
| $145,388 $24,748 $1 37 mi 137 afsi.3 343, 238 


x Includes loss on sale of holdings in the Harley Co. 
other income credits. 

OFFICERS.—Pres., Frank J. Weschler: V. 
Treas., Parmly Hanford; Asst. 
field. Mass.—(V. 121. p. 1354.) 


INDIAN REFINING CO.—Incorp. 
in transporting and refining crude oil. 
Central Refining Co. 

STOC K.—The pref. stock is convertible into common stock In the ratio 
of one share of pref. for five shares of common. 

The stock trust certificates have been issued under a stock trust agree- 
ment dated as of July 22 1925, made by and between Bayard Dominick, 
J. H. Graham and W. C. Janney as a committee under a certain plan 
and agreement dated April 15 1925 for the realization and distribution of 
collateral securing the 2-year secured conv. gold notes dated Sept. 1 1921 
of ot Fin ance & Llavestment Co. and Bayard Dominick David M. 
Goodrich, H. Graham, Walter C. Janney and Robert L Montgomery as 
trustees. 1 he purpose of the stock trust agreement is to insure for the ben- 
efit of the holders of all the stock of the company continuity of management 
and policy for a term of years. The stock trust agreement expires on July 
22 1930, but may be terminated prior thereto by a majority vote of the 


y Includes $20,098 


-P., 
Treas., John W. 


Wm. E. 


Leahy. 


Gilbert; Sec. & 
Office. Spring- 


in Nov. 1904 in Maine. Engaged 
Owns the entire capita! stock of the 


trustees. 
DIVS.—On pref., in full to Dec. 1921; none since. On common, -_ 
1906 to Oct. 1911 at rate of 12% per annum; then none until Dec. 19 


when 3% Was pi aid: Mar. 1918 to June 1920 pald 3% 
Dec. 1920. 5%: none since 


REPORT.—For 1924 showed: 
Calendar Years— 1924. 1923 9 1921. 
$458,179 loss$1850413 1ona$402 2 .538 loss$3557 117 


-089 945 


® quar.; Sept. 1920, b%: 


Profit on saie of capital 


assets 2 

















Total profits_._____- $2,578,125 loss$1850413 !08s$402 538 loss$3557 117 
Deduct—Inverest paid 143,069 190,974 226 566 277 ,991 
Depreciation ____- ‘ a =35 i sanaas 40606 “ieee »asece 
Amort. of disc. & exp. 40,518 ar a ieee - 
Pref. divs. (7% p. a.)- x11,078 x19,440 x19,429 y180,177 
Balance, deficit_._.sur.$1.549.327 $2,060,827 $648,533 $4,015,285 


Profit & loss deficit _. 
x Central Re fining C Oo. 


- $2,582,964 $4,132,291 $2,074,464 $1,422,931 


y Central Refining Ce. and Indian Refining Co. 
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MISCELLANEOUS COMPANIES Date Far Amount Rate When Last Dtvidena |“iaces Where Interest ané 
[For abbreviations, &c., see notes on page 8} Bonds| Value | utstanding % Payable | and Maturtty [ieidends are Payable 
Ingersoll-Rand—Common stock 1,500,000 shs auth______- None /|1.000.000sh|See text) Q—M jJuly 1 “1926 $1) "hecks mailed 

Lrei siuckh O% cum a & d) option (see teat) - ae $ uf | $2,525,500 4 se Jnly 1 1926 3% dv 

Pirst mtge £3.000 000 gold red 105 — 1911. .-N.se*a:] | ane © &e 1,000,000 Se ' “ "Dec 3l 1935 O'fice 1) B'way, N Y 
Inland Steel Co — Stock 1.200.000 shares. ee ya None |1.182,799st 2.50 Gas EPRMG) Oe CATE encase cocecnscanteeenee 

Pref (a & d) stock 7% cum red 115 $30.000.000 auth. os a 100} $10.000.000 7 Gone Tt BO. BORE cesu< ge sctes sow a 

et Mtge @ due $150.000 yearly April 1__-_- FC.c*| 198 1.0m 300.000 &e |% & O}To Apr 19°8 tirst Tr & S&S B. Chicag 

Debenture gold bonds red (text) - Fexxxe*|] 1925 1,000) 12,256.00¢ Bie Gee Be CSD... Binwabaescechecnedecwene 
inewiration Consett Copper Co- Stock "$30. 000, 000 YO) 24,840 B40)Se- tet [QO & SiApr 5 1926 2% a --2-seeeee 

Five year-gold notes redeemable (text) __ _____Gxxx.c$] 1926 |500&1000} 6,000,000] 614 ¢ |M & S/Mar 1 1931 Gwaranty Trust Co, N Y 
international Agricultural Corp—-Common stock _ i” U_* OF 7 iii? Pees See ee Ss nesnessese 

Prior preference (a & d) stock 7% cum red 110 100} 10,000 000|See text Re ——" POM. Tee BOLE chutes bandeeeneneane 

Ist closed) M & coll trs f bonds red 193 Ba.xc*!| 1912 100 &c 8.298 300 ig N vay 11942 tankers ‘Trust Co, N Y 
internat Business mash Corp—Stk (750.000 shs hamaae None} 578 634 shs} See text aa pr 10°26. 75c] - : — 

Sink fo aciu bends. oa ee --G7}| 191! $ Ou & a $81,500 6¢ a a. nay 1 1941 uaronty Trust Co, N Y 

; 

Report for 6 months ended June 30 1925, in V. 121, p. 835, showed: | to $1 50 (7%%): to Apr. 1920, 744% quar.:in Julv and Oet 1920 paid 5%, 
Net sales, $11,742,196; gross profit, $3,311,169; net ee $849,283; | then none until April 1923. when 24% was paid; July 1923 to Jan. 1924 
depreciation and depletion, $394,148; net income, $455,13 piid 2'4% quar.: then none until July 6 1925, when 50 cents quar.was paid; 

OFFICERS.—-Pres., James H. Graham: fee D. G ee Treas. | Same amount paid quar. to April 5 1926. 

Bee os Dillon. Office, "Lawrenceville, ill.—(V. 122, p. 2200.) NOTES.—tThe 5-year 644% gold notes are reteemabie, all er part, on 


INDIAN4 PIPP LINE CO.—ORGANIZATION &}O 
indiana in 1891 Owns pipe lines in State of Indiana 
by Standard Ot! Co. of N. 7 but oe in 1911 

DIVIDENDS.— | is "18. “39, "Ss “Bhs ae 


.— lpeorporated it 
Formerly controlleo 


22. °23. '24. ‘25. | 
Regular - ‘ — 7 16” 16 ie” 16 16 16 16 16 16 14 Ss | 
Extra_ SNe _ 4 ~ ‘ fg | Pea — 

On Dec. 30 1922 paid a special dividend of 40%. 

Paid in 1926: Feb. 15, 2%: May 15, 2% quar. and 2% extra. 

REPORT .—For 1925 showed: | 
19 1924. 1923. 1922. | 

Profits for year_. $919. $01 $599 .433 $995,944 $1,532, 856 | 

Dividends. ....... 400,000 600,000 800,000 3,000,000 
Balance, surplus__.-_- $519,801 def$567 ” $165, 944 df$1, 467, 144 
OFFICEKS.—D.8_ Bushnell, Pres.; R. A. Miler, V.-Pres. & Gen. Mer 

J. R. Fast, Sec.; WF. Livingston, Treas. 


Huntington, Ind 


Main office. New York office, 26 Broadway.-—(V 
319.) 


122, p. 1319 


INGERSOLL-RAND CO.—URGANIZATION.— Incorporated 'n NJ 
tone 1 TOS and acauired Ingersoil-Sergeant Drill and Rand Drt!! cormnpantes 
Owns plants at Philipsburg, N. J., Easton and Athens, Pa., Painted Post, 
N. ., and Littleton, Colo. 
locomotives, oi] and gas engines, 


pneumatic tools and general 
tunnelling and quarrying machinery. 


mining, 
See V. 83, p. 117; 


V. 8A, p. 465. Canadian Co., V. 105, p. 824 

ST¢ IC K.- The stockholders on Oct. 6 1925 changed tne authorized com- 
mon stock from 300,000 shares, par $100, to 1,500,000 shares without par 
value, and approved the issu: snce of four shares of common stock without 
par value in exe hange for each share of Common stock (par $100) outstand'g. 

DIVIDEN Ds— "is. has. 08. (3s Os ee ee Ok. ae oe ee | 
Common.cash....% 5 5 5 15 50) 30 10yly. 10 38 & s 

do stock Re, Ba! ae eS ee , 1m a 

Paid in 1926: On new stock of no par value, Mar. 1, 75c.; June 1, 75c. 
July 1, $1 (special). 

REPORT .—Fer 1925, in V. p23. p. 1925, showed: 

1¢ 19 1923 1922. 

Total income. ......... $8, 117. 364 $6.1 38, 042 $7.829.592 $4,982,949 
Depreciation - 1,048,761 1,036,517 1,015,788 1,071,091 
Reserve for Federal taxes 871,057 596,901 792,666 283.595 
Bond interest, &c______ 50,000 5. 000 50,000 50,000 
Divicend on pref. steck_ 151,518 151,518 151.518 151,518 
Common (cash) divs.... 1,923,802 1,925. 456 6,102,532 3, 269,140 

eee sur$4, 072,125 sr$2, 379, 650 def$282, 912 sur$15 97 ,604 

OFFICERS.—Chairman, W. L. Saunders; Pres., George Doublday; 


Ist V.-P., W. R. Grace; Sec., F. 8S. Overton; Treas. 
11 Broadway, New York.—(V. 122, p. 2956.) 


INLAND STEEL CO.—ORGANIZATION .—Incorp. in Delaware Feb. 
6 1917 as successor of Illinois co =peny incorp. in 1893. Owns plants at 
Indiana Harbor, Ind.; Chicago ights, Tll., and Milwaukee, Wis. Ip 
April 1917 purchased 2,000 acres of oon land 14 miles northeast of Pitts- 


,R.D. Purcell. Office, 


burgh. V. 104, p. 1493. In Jan. 1924 acquired the Milwaukee Rolling 
Mill Co., the name being subsequently changed to Inland Steel Co. of 
Wisconsin. V. 118. p. 673. 


STOCK.—The stockholders on April 12 1923 voted: (a) to create ap 
authorized issue of $30.000.000 7% cum. pref. (of which $10.000.000 has 
been sold). and (b) to change the authorized common stock. consisting of 
1.200.000 shares, par $25 per share, into a like number of shares without 
par value, of which 1.182.799 shares are outstanding. V.116.p 1655 

DIVIDENDS.—On common: 1917, March, 5%; June 1917 to March1920 
incl., 8% p.a. (2% Q.-M.). In June, Sept. and Dee. 1926 paid a dividend 
of 75c. a share (3% on the new $25 par value stock). March (921 to March 
1923 paid each quarter 25c. a share (1% Extra dividends: In May 1911, 
1912 and 1913, each 3% June 119 23 t to June 1 1926 paid each quarter 
624%c. a share on new stock of no par value. 

BONDS.—The 5%% debenture gold bonds are 
but not in part upon not less than 6 weeks’ notice 
int. date on or before Nov. 1 1935, at 102 and int. 
after on or before Nov. 1 1940, and at 101 and int. on any int. d -_ there 
after prior to maturity. Semi-annual sinking fund, beginning May 1 1926, 
of 1% of the maximum principal amount of bonds at any time outst snding 
is to be applied to purchase of bonds if obtain ible at th eir principal amount 
or less, or if bonds are not so obtainable, within 5 months after each payment | 


redeemable as 
at 103% and int. 
on any int. date there 


a whole 
on any 


date, may be used for c apital expe nditures for w hich no additior lal securities 
are issued, at the rate of 75% of such expenditures. V. 121, p. 2165. 

REPORT .—For 1925, in y 122, p. 19: 25. showe1: 

Calendar Years— 25. 1924. 1923. 1922 
Total income... ........ $7 950. 316 $8, 044,563 $7.673.408 *$2 434,023 
Depreciation, &c . 2,055,638 507 .296 1,321,270 1,004,336 
Bond interest ’ 129,943 58.667 162.180 288.510 
Feteral tax... . 669.000 716.000 650.000 Seiad i 
Emplovees' pension fund 256.000 288 .000 265,000 ae 
Preferred divi ends... - 700,000 700 000 525.000 A : 
Common dividends..... 2,956,997 2,956,997 2,471,313 1,014,009 

Balance, surplus.__... $1,212,737 $1,817,603 $2,278,645 $127,168 

*After reserve for Federal and other taxes. 

Three Months Ended March 31— 1926. 1925. 1924. 
Net profits after expenses ; $2,441.629 $1.715.872 $2,775,753 
Depreciation and depletion- 490,095 537 .301 309.014 
Interest ani Fe 'eral taxes_...__. 410.625 150.000 296 250 
Preferrei dividend —-— —.- eh ivh nih a 175.000 175.000 175,000 
Common dividend................«- 739.249 739,249 739,249 | 

Balance, surplus sal $626,660 $114,321 $1,256,240 | 

OFFICERS.—Chairman, L o Block: Pres., P. D. Block; ist V.-P.., 
E. M. Adams, Sec. & Treas. -,D. Truesdale. Office, First Nat'l Bank 
Bldg., Chicago, Ill.—(V. 122, 4 2509.) 


INSPIRATION CONSOLIDATED 
TION .—Incorp. in Maine Dec. 18 1911 
1 870 for mining lands. and (6) 2.346 for mill site, tailings, disposais, water 
supply, &c. Owns half of the outstanding 16.320 shares of 4 stock of the 
Arizona Oil Co Acquisition of Warrior property. V. 110. p. 2205 

DIVIDENDS.—Ao taoitiai div. of 6%% ($1 25 per sn: ae was paid 
May 1 1916; July 1916 to Jan. 1919, Incl., 19% Lg _ alxo Juty 30 1917 | 
1%% to ald Red Cross distributions. V. 104. p. 2556. V. 107. p. 2479 
in Mar. 1919 the quarterly dividend deciared paganie April 25 was reduced 


COPPER CQO.—ORGANIZA 
Owns 4,216 acres, of which (a 


Manufactures air compressors, rock drills, | 


also V. 84, p. 867; | 


| p. 2200.) 


| pach 


any int. date on 30 days’ notice at 103 and int. to amd imei. Marcha 1 1930 
and on Sept. 1 1930 at 101 and int. V. 122, p. 1320. 


REPORT .—For 1925 showe 2 
if 1924. 1923. 1922. 

Copper produced (Ibs.). 81,944 13° 21 90,832,927 88.881,012 67,625,067 
Sales of copper. $11,497 '356 $12,430,177 $10,779,320 $10,236,894 
Operating expenses, &c_ 9,216,037 0,037 ,528 6.294,026 9, 229.967 
Adm. & Federal taxes _ 258,446 267,188 289,262 399,941 
Other income.......... 179,465 35,497 196,945 309 
EeeVeOGNGe.«cacuu< wwe heetaaee . Ges )86—s eee 
Depreciation, &c______- 385,536 457,365 399,965 352,049 
Idle plant expenses _ ¥ : 229,081 
Balance, sur. or def _ sur43.85lsurl,703.593 def279,922 sur26,166 
Net cost of prod. copper_12.2858 cts. 11.0251 cts. 11.6158 cts. 12.14 cts. 

Operations were suspended April 1 1921; resumed Feb. 15 1922. V. 112, 
p. 1350: V. 114, p. 953, 1658. 


OFFICERS.—Pres., L. D. Ricketts; V.-P., Wm. D. 
Wraith: Sec. & Treas., J. W. Allen; Asst. Sec. & Asst. 
Gen. Mer., Thos. H. O’Brien. 


Thornton and Wm. 
Treas., W. 8. Ps: 
Office, 25 Broadway, New Y ork. —(V. 


INTERNATIONAL AGRICULTURAL CORPORATION.—ORGAN- 
IZATION.—Incorporated on June 14 1909 in New Yerk. Owns one-half 
of the stock of the Kaliwerke Solistedt Gewerkschaft, ewraing petash mines 
at Sollstedt, Germany (having sold one-half with an eption eutstanding in 
Jan. 1912 on the remaining half), Prairie Pebble Phesphkate Oe., Florida, 
&c., phosphate deposits in Tennessee and fertilizer factories in various 
States. . 91, p. 1516, 1450; V. 92, p. 1181: V. 94, p. 282, 1768; V. 97, 
p. 1895: V. 109, p. 1699. Had contract with the Tennessee Copper Co. for 


sulphuric acid. V. 110, p. 1419: V. 108, p. 2437; V. 166, p. 932, 1482. 

Potash supplies, V. 93, p. 287, sai, 1197; V. 94, p. 70, 282. Properties 

aes. &c., 7 soeee to list, V. 100, p. 138. New construction, &c., 
mm | | EF re 


Readjustme nut Plan.—The stockholders on Oct. 3 1923 appreved a plan for 
the readiustment of the debt and capitalizz utio yn of the carporation. The 
Ylan in brief provided as follows: 

The capital stock was reclassified so as to consist of $10,90@,440 of prior 
preference cumulative 7% preferred stock and 450,006 shares of common 
stock, of no par value. 

Holders of the old preferred stock received 1% shares of new common stock 
of no par value for each share of preferred stock held, in lieu of the share 
so held, and of the accumulated dividends thereon. Malders ef common 
stock received one share of new stock of no par value fer each six shares 
of old common stock. 

A new issue of $10,000.090 of prior preference stock was underwritten at 
90, carrying with it for each share of prior preference steck se underwritten 
2u shares of the new non-par value common stock. This prier preterence 
stock, together with the accompanying common stock, was offered pro rata 
to the stockholders on identically the same terms as the banks h under- 
written it 
Accordingly, rights were issued to the old preferred steckholders, entitling 

yreferred stockholder to subscribe for his proportionate share of the 
$16,000,000 Ta preference stock, together with the 225,000 shares of 
common stoc 

Under the plan the maturity of the bonds was extended frem May 1 1932 
to May 1 1942. the annual sinking fund payments postpened until May 1 
1929, unless a dividend is paid on common stock (see V. 117, p. 1241), 
and the mortgage closed at $10,000,000, leaving in the treasury of the com- 
pany $1,771,700 of bends available for future corporate purpeses. (Com- 
pare V. 117, p. 1241, 1669, 1783.) 

DIVIDENDS.—An initial quar. 


div. of 1%% en the prier pref. stock 








was paid March 1 1926; same amount paid June 1 1926. Aecamulated 
dividends on this issue total 14%. 

REPORT .—For year ending a 30 1925, os V.121, p. 1564, showed: 
Years End June30— 1924-2 1923 1922-23. 1921-22. 
Gross profit on opera’ns. $3,201 601 $1 92 oy 114 $1.650.092 $2,654,726 
Operating, &c., exp... 1,1 55.670 1.255.408 1 357 328 1,255,906 

Net earnings. --- $2,045,931 $673 .706 $202.764 $1,398,820 
Bond interest ..-....-.-.- 411,415 411,415 429 322 449,445 
Interest on loans- 193,439 519,895 920,774 1,015,154 
Amortiz’n of bond disc’ 't, 

nee. OO. i<coakds i suesveua 92.841 92,841 
Profit on bds. purchased bras sae eSree Cr 85,572 Cr.79.511 
Depreciation & depletion 340,240 291,404 304,219 309,255 
Recovered from German 

A: aid a lac wat Cr .71.197 i eee eee 

Balance, surplus- --.-- $1,172,035 def$! 519, 008 df$1 368,820 def$388 ,363 

| OFFICERS.—Pres. & Treas., John J. Watson, Jr.; V.-P.. Albert French; 
V.-P., F. F. Ward; Asst. Treas. & Asst. Sec., Charles J. Cottee; Asst. Sec., 
A.C. Edwards. Office, 61 Broadway, N. Y.—(V. 122, p. 2339.) 


INTERNATIONAL BUSINESS MACHINES CORP.—The Computing- 
Tabulating-Recording Co. was incorp. in 1911 as an amalgamation, per 
plan in V. 93. p. 48. of International Time-Recording Co., Tabulating Ma- 
chine Co. and Dayton Seale Co., Chicago, Il. See V. 94, p. 1254-5. 

The directors on Jan. 40 1924 authorized the merger of International 
Business Machines Corp., all of the stock of which was owned by © omp' it- 
ing-Tabulating-Recording Co. into Computing-Tabulating- Cecording Co 
and the assumption of the name by the latter corporation of > nternational 
Business Machines Corp The merger and change of name in no way 
affected the corporate identity of the company or its rights, powers and 
obligation Ss 

STOCK.—The stockholders on Feb. 


16 1926 incres ased the authorized 


common stock from 20 ),0090 shares to 750,000 shares, no par value, three 
new shares being distributed in exchange for each share hela Capital stock 
and surplus of sub. cos. not owned Dec. 31 1925, $162,558. 
DIVIDENDS.—1% naid April, July and Oct. 10 1913 In 1916 and 
again in 1917 4 was declared, payable 1% quar Jan. 1918 to April 1922 
paid $1 quar.; July apes o Jan. 1924 paid $1 50 quar.; April 1924 to Jan 
1926 paid $2 quar Also paid 20 in stock on Dec. 15 1925 in April 10 
| 1926 paid 75c. quar. on inc eased saan ak 
REPORT For 1925, in V. 122, p. 2339, showed 
Calendar Years 1925 1924 1923. 1922. 
x Net profil $4.955.259 $4,059,749 $3,659,537 $3,121.709 
Bond, &c., interest 343,152 349,542 387,259 464,852 
Depreciation 1,055,556 979,810 Sis, $72 é eva) 
Develop. & patents exp. 393,055 315,060 297.939 247.359 
Divs. on C. T. R. stock. 1,529,610 1,205,416 $74,573 720,616 
Balance, surplus $1.873,923 $1,219,921 $1,285,802 $911,293 
Previous surplus 21,647,086 20,701,430 18,249.713 17,645,925 


Total surplus- - $23,521,009 $21,921,351 $19.5 $6,515 $18.547,131 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
an - - | 
r rp.—Common stock auth. 
cateraetigns) Comet nies wdiee None|500, 000 sh |3ee text) Q-M31 |June 30°26 $1)-.-------------------- - 
Preferred stock cumulat tive $15 ) ano meat ant th red 100 - on scons $100) $Y 7 1, 700 7 Q-M31 |June 30 °'26 1%|-.-----------------0- o 
Internat Combus Enz Corp-—Stoc h 750.000 shs_._.- ena None 646,137 sh» $2 Q—J 31 [May 31°26 Sle)... cc nonocwe--oo-e 
imternat Harvester Lo. Com stock $ 1 DO ARA) UG. cocscece ee lut | 399 876,772 See texti y 16\July 1519261% Shecks malied 
Preferred (a & €)7%cum. $100,000.000_.........------- an io 62 ik f pall 7 Q-—-M |June 1 1926 1%| checks mailed 
al Mercantile Marine Stock com $60,000 000 uae? ¥y ws 1 ee 
ey: 4) 6% cur $60,000.000 (V 84, Dp oe 1370) . 1 725 0|See text).......- Feb 11923 1%|New York Clty 
lst M & Col Tr $59,000,000 callable at 110 & int...-.... Ni 1916 600 &« 36, 431,000 6g |A & OjOct 1 1941 Co's office, New York 
Securities of Controlled Compantes— 
Oceanic Stm Nav) 
let M debents (Ser 265% or £125.000. call par ._._..-. 1914 100; 5,804,480) 4% iJ&D 30) June 30 1943 |London 
Number One Broadway Corp bond and mortgage. _...--. Sa See Pe 1,870,000 a aa ae oe ca al a ee eee 
i 
| | 
Lid 
Calendar Years 1925 1924 1923. 1922 | Co., *.. Also has timber lands, coal, ore, blast furnace oad = steel ropes 
Federal taxes (cst.) 375,000 $200,000 $200,000 $200, 000 ties. See full descri oa of lants nization, &c., in Oct. 1 ys; 
Sale of stock Cr1 004,629 Cr1 427.386 . | 107, p. 1574, 1575: B. v. , p- 104. Canadian Co., 108 
Amt. rec'd in lawsuits Cr513. 818 ghu P 385 aes. In 1919 acc uaa hattanooga Plow Co. and Parlin & Grendert! 
Res. for contingencies 500,000 0. of Canton, Ill. 108, p. 2437. In June 1920 aguas the Richmond 
Loss in liquid. of Detroit | (Ind.) plant of the American Seeding Machine Co., V. 110, p. 2662. The 
Auto Seale Co 21,130 | Invernational Harvester Os. of Argentina (a subsidiary) was incorporated 
Cost of list. & issuing shs 1.629 — in Delaware Sept. 29 1924 with a stated capital of $5,000.000. 
Amortization of patents 74,537 74,265 76.289 76,289 Plants are located at Chicago, Ill.: Milwaukee, Wis.: Akron, Ohio: Auburn 
* ~ - 2 7 ———~ | N. Y.: Chattanooga, Tenn.: Ft. Wayne. {nd.: Canton. ll].: New Orleans, 
a - $24,071.173 $21,647,086 $20.701.430 $18,249,713 | La.; Richmond, Ind.; Rock Falls, Ill.; St. Paul, Minn.; Springfield, O 0.; 
ermany 


x Net profit of subsidiary companies after writing down Inventories of | Chatham, Ont.; Hamilton, Ont.; Croix, France; Neuss, 
raw materials to cost or market, whichever was lower. and deducting | Nerrnegens, Sweden. Manufactures binders, reapers, harvester chrashers, 
maintenance repairs and in 1921 depreciation of plants and ec cunemen. | mowers, rakes, aay stakers, corn machines, ensilage cutters. potato diggers, 
provision for doubtful accounts, the ——— of net profit applicable to | culti-packers, engines, cream separators, tractors, commercial! cars, motor 


unacquired shares, and expenses of Internat. Business Macaines Corp. trucks, tillage implements, plows, cane mills, evaporators and kettles, 
: : on ats yee ane listers, beet pullers, cultivators, corn planters, seeding machines, &c. 
_3 Mos. End. Mar. 31 = 1926. 1925. 1924. 1923. The U. 8. Govt. through Agtorney-Genera] Daugherty on July i7 1923 
Net after bond interest, cae ale a ee 41( 8.06 | filed a petition in the Federal District Court at St. Paul, Minn., demanding 
,res., deprec., & $873,654 $747 481 $658 e109 $55 TY; 3 | that the International Harvester Co. be separated into three independent 
Estimated Federal taxes 113,654 93.481 82,410 110.063 | corporations, with different stockholders, owners and officials, as suggested 
Balance, surplus $760,000 $654,000 $576,000 $148,000 | °& moe Commission in its report to the U. 8. Senate in 1920 
OFFICERS.—~Thomas J. Watson, Pres. & Gen. Mgr.; Otto E. Brait The action was taken, the Att’y-Gen. stated in his petition, because the 
mayer, V.-P.; Clement Ehret, V.-P.; William a Battin, Treas. & Compt.; | original decree dissolving the Harvester company which was entered Nov. 2 
John G. Phillips, See. Office, 50 Broad St., N. Y.—(V. 122, p. 2662.) 1918 (V 107, p. 608, 699) was inadequate to achieve its purpose, viz. 


“To restore competitive conditions in the United States in the inter-State 

INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 | business in harvesting machines and other agricultural implements.’ 
under the laws of Maine. Through subsidiaries, is engaged in manufacture The Att'y-Gen. asks the Court to decree that the company is “still a 
of Portland cement in New York, Kansas, Texas, Virginia, Indiana, Ala~ | combination in restraint of inter-State trade and commerce, and stillis 
bama, Cuba, Argentina and Uruguay. Owns and con rols the following monopolizing and attempting to monopolize said trade and commerce in 
independent cement companies Indiana Port land Cement Co., Indianapo- violation of the Sherman Anti-Trust Law, and contrary to several opinions, 


lis, Ind.; Kansas Portland Cement Co., Kansas City, Mo.; Texas Portland | orders and decrees of this Court."” Compare V. 117,p. 282, 1561; V. 118 
Cement Co., Houston and Dallas, Tex.; Knickerbocker Portland Cement p. 1672; V. 119, p. 1741. . ° , . 


Co., Inc., Albany, N. Y.; Virginia Portland Cement Co., Norfolk. Va.: 
Cuban Portland Cement Corp., Havana, Cuba; Argentine Portland Cement The Government on Oct. 23 1924 filed in the Federal Court at St. Paul 
Co., Buenos Aires, Arg.; Uruguay Portland Cement Co.. Montevideo, | ® brief in the foregoing proceedings asking that the consent decree of 1918 
Uruguay; Alabama Poriland Cement Co., Birmingham, Ala.; Louisiana | be reversed or’ ‘effective dissolution” ordered. Compare V. 119, p. 1962. 
Porvland Cement Co., New Orleans, La. Holding that the decision of 1918, divesting tne company of three of its 
CAP aie . : < manufacturing lines, had proved effective, a special Federal Court of Equity 
CAPITAL STOCK .— Pref. and com. shares have equa! voting power. | at St. Paul, Minn., May 19 1925, denied the Government's petition for 
The stockholders on June 19 1925 ) increased the authorized pref. stock supplemental provisions to that decree. The Government, it is stated, 
from $5,000,000 (par $100) to $15, 000.000 (par $100) and the authorized | wii! appeal from the decision. Compare V. 120, p. 2689. 
com. stock from 400,000 shares without par value to 600,000 shares without 


par value. STOCK.—Rights of stock, see application to a. V. 107. 1574. 
Common stockholders of record June 23 1925 were given the right to The stockholders on July ‘29 1920 oo on a) lnntonding the 

subscribe at $50 per share for 100,000 shares of com. stock. V. 120, | suthorized Pref. stock from $60,000,000 to $ and the Common 

p. 3197. stock from $89,000,000 to $130. 000,000, The plan provided (a) that 


$20,.000.000 of the new Common and $40 000.000 of the Pref. stock be set 


DIVIDENDS. —On common, initial div. of 6254 cents per share wae aside for employees under che stock ownership and profit-sharing plan’ 5) 
paid Sep! 50 1920: same amount pall quar fa Sept 3h 1902 Dee 80 shat $19.000,000 of the new Common will be used for the payment 
P922 to Sept. 29 1923 paid 75 cents quar.; Dec. 31 1923 to June 30 1926. 12% % stock dividend on the Common and (c) the balance. $20.000.000. 


paid $1 quarterly. Also paid 10% in com. stock on Dec. 31 1924. | be avatlable for the payment of 2% semi-annual stock dividends on the 


SPORT.—For 1925 rT. 122 2676, st | Common stock, the same to be declared on the first sore gs Jan, and July of 

Fetetas Wane, booe: EV. 12S, p. SEES Cowes: 1923. each year if the directors so decide, V 111, p. 498. 

Sales, less discounts, &e _- $17.713.900 $1: 3,683,504 $11,289,117 DIVIDENDS.—Regular dividends at rate of 7% annum were paid 
Manufacturing and shipping costs... 10,021,390 7,843,273 6.382.770 | gn the pref. stocks of the International Harvester Co. of N. J and Int. 
ee: for ¢ prec. and oe ion. --- 4 154, 627 697 .987 822.074 | Harvester Corp. Dividends at rate of 5% per annum were paid on Inter 
Selling, admin. and general expens« 64,055 .505 . 852 1,214,104 | Harvester Co. of N. J. common | stock trom 1913 to 1916; | ; oe 1917 (8% 
' : — a inh aa a i a aie and 2°% extra), 14%% on Jan. 15 1918 and two dividends o % each on 
FP ae acini from operations aw -. at ag 34 $3 636 rod $2.87 0.169 April 15 and July l 5 1918, respectively. No dividends had been paid on 
Misceliancous incoine ---- 4 8 135,006 102.261 | the common stock of the Inter. Harvester Corp. since July 15 1914 owing 

mm Tae a. dele “inane - European war. 

rotal income $4,638.821 $3.771.397 $2.972.430 | 
Interest. taxes and miscellancous 662 436 553 x00 549 853 The Gonealidased company paid its initial dividend on common stock 
Preferred dividends (7% )- ; 457.922 193,591 103.351 15 % cs, 25 1918" Jan, 1919 so, Agee 1990, 14 eS.  # va A %: 
Common dividends Se ett a 1,800,000 1,476,006 1.164.537 | Se 1920, 4"o in COM. Stoc Cc ; an 4 a! 

_1,476.006 _ 1.164.537 | SOP com. stock: April 1931, 1% %: July, 192i. 1M % in a cash and 2% tn 

Balance, surplus_-- - $1.718.463 $1,377,910 $1.154.689 stock (V. 112. p. 2418): Oct. 1921. YQ an 2 4% in cash and 0 

Report for ist quarter of 1926 in ae 12. p 2956 “ ins {pn common stock; Apr. 922, 1%: July 1922, 1 4% in’ cash and 2% In 

a, P. 2900. common stock; Oct. 1922, i%~%;: Jan. 1923, 1% % in cash and 2% in 

OFFICERS.——Chairman, F. R._ Bissell; Pres., H. Struckmann; Sec., | Common stock; April 1923 to Jan. 1926 paid 1/4 % quar. in cash; April and 
Henry 8. Buescher; Treas., ys K. Dillon. Executive offices, 342 Madison | JUly 1926 paid 1} % quar. in cash. 

Sve.. How Fork.—{V. 153, p. S008.) | REPORT.—For 1925, in V. 122, p. 1796, showed: 

INTERNATIONAL COMBUSTION ENGINEERING CORP.—In- Consol. Income Acct. of Merged Cos. 1925. 1924.) 6, 1923: 
corp. July 30 1920 in Delaware as a holding company. Subsidiary compan- | Operating income after taxes_ - -$28, a 56,967 $23,633,236 $18,237,837 
ies are engaged in the business of manufacturing and selling automatic | Interest... ..............-....-.-- 217,042 645.968 767,198 
stokers and accessories, and fuel burning and heating devices of all kinds, | Ore and timber extinguishment -- - - - 292,897 311.5809 560,693 
The subsidi: ary companies are as follows: ( ‘ombustion Engineering Corp., Reserve for depreciation. _._....---- 4,460,360 4,244,010 4,1 38,493 
New York; Coshocton Lron Co., Monongahela, Pa.; Coxe Traveling Grate | Special maintenance reserve _---.-- 982,745 364,490 333,205 
Co., Port Carbon, Pa.; Ray mond Bros. Impact Pulverizer Co., Chicago, | Reserve for losses on receivables_ -- - - 2,332,684 1,958,404 2,163,875 
Ill.; Green Engineering Co., East Chicago, Ind.: C ombustion Engineering | Russian plant investment - - -- -- - - ’ 2.291,160 -.....-- 
Bldg., N. Y.; International Pulverized Fuel Corp + ¢ ’ombustion Pension funds_----..-.--- i ---- 1,500,000 750,000 wn am a = 
Engineering Corp., Ltd., Toronto; Underfeed sub c Co. Ltd., London, | Preferred dividends ---....-.------- 4,363,635 4,230,564 4.21 5.673 
England; International Combustion, Ltd., London, England: Combustion | Common dividends ...---- 4,993,835 4,993,835 4,993,835 
Engineering Co., Ltd., Derby, England; Societe Anonyme des Foyers | Common dividend (stock)...9....22 --------  e00---- 1,958,368 

utomatiques, Paris, France; Societe Anony me Anciens Establissements LS See — — 
Raymond Freres, Paris, France; Italsic e, Milan, Italy; Kohlenscheidung- Surplus be6646666 0008 eens $9. 81 3, 770 $3. 812, 996 def$893, 500 
Gesellschaft, Berlin, Germany.’ Plants are located at Monongahela and OFFICERS.—Pres., Alegenser Legge: V.-Ps., H. F. Perkins, A. E. 
Port Carbon, Pa., East C hicago, Indiana, Chicago, Il., Derby and Barrow | McKinstry, H. B. Utley vrus McCormick Jr.; V.-P. & Treas., George 
in-Furness, England, and Roubaix, France. A. Ranney; Gen. C come. William 8. Elliott; Comp., William M. Reay; 


STOCK.—The stockholders of record Dec. 1 1924 were given the righ® me William ae a 
to ——— to 27, lg zy" aeares 6 $33 per share in the ratio of one paths <P D-) 
new share for each 15 shares held he stockholders voted on May 20 INTERNATIONAL MERCANTILE MARINE CO.—ORGANITIZATION, 
1925 to increase the authorized capital stock from 450,000 shares of no par &C bp Lend Internat. eet Co., acquiring in 1902 (per plan, plan, ay" 74, 
value to 750,000 shares. - 888. 941, 1093; v. 75, D 11089. 1305). entire cap. stock of Whe ra te 8 ae 

DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $1 50 quar.; Jan. 31 1922 to | pmenican Star. Atlantic Tra - phage wh 
May 3 3 1926 paid 50 cents quar. Also paid a div. of 200% in stock on | cariand Live pf 87,080 of rts en bat Ags 5080. eva sa 
= 922. the remaining com. stock and all conan 2: B 700 x 700 of the pref. stock of the 

REPORT .—For 1925, in V. 122 

1925 


2, p. 2956, showed: Leyland ipa. During 1919 acquired, through the Oceanic Steam aye 














Calendar Years— 925. 1924. 1923. 1922. ton Co. sad. an a the anew. “Savill & Altos Co., lAd.. _epeucalty © 
Net income from oper... $1,350,109 $1,448.432 $1,192,742 513.160 € stock no already held of the George ompson 
Other income... _- sien 186.175 66,508 105.669 . T8253 | D 4 oe lo ~ +44 y 916 soined - purchase of New York Shipbuilding Gorp.: 
sinaitite od a | mci — nad yp ix p 
; Total income- _-_-_---- $1,536,284 $1,514,940 $1,298, 1 $588.413 tonn: es. oi iss se company’s fleet comprised 108 ships, having a gross 
nterest, deprec., &c_-_- 412,215 300,216 263.123 108,879 | tonnage o 2 tons. 
Res. for Fed. taxes, &c- 117,150 158.318 126729 43.752 n Oct. 1 1916 the company’s financial position ha a, vastly im- 
PP cadens tes cee 913,186 789,822 562,018 434.587 groved owin i. oe war, a reorganization was eff out foreclosure 
— per plan in p. 582, 668, iflt, 1985, the funded “debt t of the Inter- 
Balance, surplus --- $93,733 2 my" 584 $346,541 $1,195 | Bational Co. being reduced b by 33 729, (000 and ite peo O 387 
OFFICERS.—Pres., George E. Learned: V.-Ps., Wilfred R. Wood and from $3.248.330 as of Dec, 31 1914 to $2 


ee ao. ett a hf. the existing common a referred 
“. 2 1214. The American Internationa! Corp. 03. 2338: V. 
106. p. 90) in 1916-17 acquired a considerable amount oF the capital stock. 


Joseph V. Santry; Sec. ‘& Treas., George H. baal Cc ompt., G. G. Guthrie, 
Hunter. Office, 43 Broad St., New York.—(V. 122, p. 2956.) 


wn Ee TPRNA TIONAL 902 and wequir CO.—Originally incorporated | Contemplated Sale of White Star Line. —On April 24 1926 it was announced 
that the company was carrying on negotiations for the one - the White 
Gompare V. 122, p. 2509, 


in N. J. on Aug. five concerns manufacturing agri- | 
machines: Booting H arveser Co., McOormick Harvesting Machine 


Star Line to British interests. 








May, 1926.] 
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MISCELLANEOUS COMPANIES 





Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payable 
laternational Nickel Co.—-Common stock $50,000,000 autb| .--- $25/$41,.834,600|3ee text|_...._..]Mar 31 '26 2%|Bankers Trust Oo, N Y 
ferred stock (a & d) 6% non-cum $12,000,000 auth._.| ..-. 101} 8.912.601 Q—F |May 1 19261 do do 

International Paper Co— 

Stock common 750,090 shares authorized___._________- ee Nonei250,000shs | .. ... }|....-.- I Oe Se a a 

Preferred (not as to assets) 6% cum $25,000,000 anth____| ~~ 100) 3,590,500 6 O—" |Apr 15 1926 1%/Checks mailed 

Preferred (a & d) stock 7% cum red 115 $50,000,000 auth_} -.--. 100} 28,229,500 7 Q—J jApr 15 ‘26, 1%|Checks mailed 

ist & Kef M 5aefcalli02% Ser A __....._---..- Baxxxc*| 1917 1,Qu¢/ 518,140,000) 5@ |3 & Jisjam 1 1947 Bankers Trust Co, N Y 

do do I te et eee mate eek oe 1917 1.000 1 5@ J & <JisJan 1 1947 o do 
Ref mtge s f g Series A red 105 _._._._._-_-- Ba.kxxxc*&r*| 1925.) 500 &c| 22,347,000 6¢ iM & S8/Marl1 1955 New York 


























PREF. DIVS.—1917. 1918. 1919. 1920. 1921. 
Regular dividends. 6 6 6 6 6 
On accumulations. 10 5 15 10 

Paid in 1923: Feb. 1, 144%; none since. 
as of Feb. 1 1925. 

BONDS .—First M. & Coll. Tr. Sinking Fund bonds dated Oct 1916 
and due Oct. 1 1941, but subject to tne redemption op any int. date at 
110 and int. on 4 weeks’ notice. Sinking fund not less than $400.000 per 
annum beginning in 1917, and proportionately more if more than $40.000, 
0 bonds are issued. Total auth., $50.000,000. Present issue, bearing 
6% int.. $46,000,000. Remaining $10.000,000 reserved for futurs 
use under restrictions to meet not over 85% of the cost of additional ships 
equipment, &c., and for improvements and betterments of the propert 
Int. rate not to exceed 6% and callable at not over 110 andint. On Dec 3) 
1924. $3.569.000 had been retired by sinking fund. V. 105. p. 387. 

SUBSIDIARY COMPANY BONDS.—Oceanic Steam Nav. Co. 44% 
debentures: on Dec. 31 1924, $5,804,480 were outstanding, see V. 87, p 
1091; V. 99. p. 202: V. 102. p. 2170: V 105. p. 387. Number One Broadway 
Corp. 6% bonds and mortgage outstanding Dec. 31 1924, $1,870,000. 

REPORT .—For 1924, in V. 121, p. 192, showed: 


1922. 1923. 1924-25- 
6 %  N 


1% None. 


Accumulated dividends, 55 4 % 


Combined Income, Incl. Sub. Cos., 100° Owned, and Fred Leyland & Co. 
24. 1923. 1922. 
Gross earns. (after provid. for British $ $ 
excess profits duty), also miscell_._ 79,362,907 76,099,824 81,563,911 
Gross oper. exp.,incl. U.S. war taxes, 
British income tax, also interest on 
debenture bonds of subsidiary cos. 72,487,073 69,986,227 74,592,780 
Wet cearmings®..<..«-.-<<=<- —— 6,875,834 6,113,597 6,971,131 
Interest on I. M. M. Co. bonds- 2,198,931 2.223.718 2,256,254 
Depreciation on steamers 5,756,208 5,579,800 5,984,661 


Preferred divs. 1. M.M.Co- ca ns 


.--(44%)2327 625 


Net result.........- of _def$1 ,079 ,305def$1689 .922def$3597 ,408 


Through the acquisition of the securities of the Canadian International 
Paper, Ltd., the company acquired indirectly all, or substantially all, 
of the properties formerly owned by the Riordon Co., Ltd., of Canada, 

urchased at a foreclosure and liquidation sale of the properties of the 

iordon Co., Ltd., held in Montreal, Canada, on Sept. 8 1924, by the 


| committee representing holders of 20-Year Sinking Fund Ist Mtge. & Ref. 


Gold bonds of the Riordon Co., Ltd., and by the committee representing 


_ holders of 10-Year 6% Gen. Mtge. Sinking Fund Gold bonds of the Riordon 


Pulp & Paper Co., Ltd 

Company also controls Continental Paper & Bag Mills Corp. and Bastrop 
Pulp & Paper Co. V. 121, p. 847. 

Mill Properties.—Company and wholly owned subsidiaries own 25 paper 
and pulp milis located in Maine, New Hampshire, Vermont, Massachu- 
setts, New York, Louisiana and the Provinces of Quebec and Ontario, Can. 
These mills have a daily capacity of 1,800 tons of various classes of paper, 
which is being increased to approximately 2.200 tons. ah 

The most important plant is the Three Rivers (Que.) mill, which has a 
daily capacity of 700 tons of newsprint. The Kipawa mill, a bleacaed sul- 
a piant for merly owned by Riordon Co., Ltd., is located in the Province 
of Quebec. 

Including the above mills International Paper Co. and wholly owned 
subsidiaries own and operate 5 ground wood mills for the manufacture 
of mechanical pulp, 7 combination ground wood and paper mills, 7 combina- 
tion ground w A — pulp and paper mills, one pa mill, one mill 
for the manufacture of kraft or sulphate pulp, one combination paper and 
soda pulp mill, one combination Kraft paper and Kraft pulp mil, end two 
bleached sulphite mills. 

Work has begun on the construction of a four-machine newsprint mill 
of over 450 tons daily capacity on the Gatineau River in the Province 
of Quebec. 

Timber Limits & Water Powers.—Company and wholly owned subsidiaries 
will own in fee 1,604,000 acres of timber lands, stumpage rights coverin 
55,000 acres and Canadian Crown timber limit leases covering an additiona 


| 9.069.000 acres. The pulp wood on lands owned in fee is estimated to be 


The foregoing statement represents earnings of steamers ef operated | 
n 


by the International Mercantile Marine Co.. together with earnings of the 
subsidiary companies (largely British), of which the entire issues of capita! 
stock are owned by the International Mercantile Marine Co., except 
Frederick Leyland Co., Ltd.. of which company 996% of the pref 
shares and al! of the common shares are owned by the Internationa 
Mercantile Marine Co. For Po ay a comparison with resulte of previous 
years the earnings of the British companies have been converted at $4 8/ 
per £ sterling 

Note.—The British excess profits duty on earnings in excess of the aver 
age earnings of any two of the three years previous to the war was Increased 
in 1916 from 50% to 60%, and in 1917 to 80%, but in 1919 was reduced te 
about 40% 

DIRECTORS.—Matthew C. Brush, H. Bronner, P. A. 8. 
J. M. Perry, Charles H. Sabin, Frederic W. Scott, Donald G. 
John W. Platten, Charles A. Stone, Thomas B. McAdams 


Franklin, 
Geddes, 
Pres., P. A. 8. 


Franklin: Treas., H. G. Philips; See., E. E. Parvin. New York office, 
1 Broadway.—(V. 122, p. 2806. 
INTERNATIONAL NICKEL CO. (THE).—Incorp. in N. J. Mar. 29 


1902. In Sept. 1912 succeeded to International Nickel Co. and Colonial 
Nickel Co., per plan V. 95, p. 239, 682. Had previously acquired all stock 
of Canadian Copper Co., with plant at Copper Cliff, Ont.: and the Orford 
Copper Co. of Bayonne, N. J.; control Nickel Corp., Ltd., London and 
Societe Miniere New Caledonia, &c. V. 75, p. 1205, 1257. 

The new refinery at Port Colborne, Ontario, was placed in operation 
in July 1918 V. 108, p. 1063, 2237; V. 106. p. 2338; V. 107, p. 85. Ip 
1918 the International Nickel Co. of Canada, Ltd . increased its authorized 
capita) stock from $5,000,000 to $50,000,000 (the issued stock being owned 
by the Americ .n company) and took over the assets of Canadian Copper Co 
with its mining and smelting operations in Canada and the ref!ning opera. 
tions at the Port Colborne plant. V. 108, P 2236; V. 106, p. 2348. A 
rolling mill has been erect on the Guyandotte River near Huntington, 
We Wee 


STOCK .—Shareholders voted Jan 1916 to decrease the par value of com. 

shares. each $100 share being exchanged forfour $25shares. V.102.p 348,71. 

DIVS.— r °S3. "2a. 1915. "16. °17. °18. °19. °20-"24. °25. 

Common - - --%\110% 10 17% & 10stk. 25 23 16 2 0 4 
Paid in 1926: Mar. 31, 2%. 

REPORT.—For 9 mos. ended Dec. 31 1925. in V. 122, i 1304, showed: 

9 Mos. End —Yrars Ended March 31 - 


Dec. 31 °25 1924-25 1923-24. 1922-23. 
Earnings of all properties $s s : $s 
mfg. and selling exp., 
&c., deducted)_____- 6,325,810 4,914,289 2,803,784 1,153,322 
Other income-_._.....-.. 102,291 194,910 221,870 128,950 
Total income_-.-_...-.-. 6,428,101 5,109,199 3,025,654 1,282,272 
(;eneral expenses . 406.771 392,815 360,552 $70,328 
Federal, franchise, &c., 
taxes (estimated) - 715,796 467 506 202.830 64,854 
Depreciation of plants. 979,846 1,200,442 1,138,457 394,728 
Shutdown expenses __ 80,758 115,875 103,029 389.191 
Foreign cos. not included 7,500 8,500 14,000 15,000 
Preferred dividends. — ~ - 401 067 534,756 534,756 534,756 
Common dividends 1,673,384 cue ord title . , 


Balance, sur or def___sur2,162,949 su2,389,302 sur672,030 


def486 586 


Report for 3 mos. ended Mar. 31 1926, in V. 122, p. 2662, showed: 

3 Mos. End. Mar. 31 1926. 1925. 1924. 1923. 
Earnings, after exp., re- $ $ $ $ 

yairs and maintenance 2,118,275 1,880,343 811,609 456,362 
other income 49,240 42,554 68,357 47,289 

Gross income. . -- 2,167.515 1,922,897 879,966 503.651 
Exp., Federal tax., &c 388,308 277.223 137,480 128,992 
Deprec., deplet., &c 412,634 355,591 323,891 344,426 
Preferred dividends 133,689 133,689 133,689 


COS GVEeeeacess 4 URES) 9  wbcacssae = setseeus 


284,906 def.103.456 
Robert C. Stanley; 
Wall St., N. Y.— 


SINTER cccsccuns ‘ 396.192 1,156,394 
OFFICERS.—Chairman, Charles Hayden; Pres., 
V.-P., Sec. Treas., James L. Ashley. Office, 67 
(V. 122, p. 2662.) 

INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
largest manufacturer of paper in the world. 

he stockholders on March 24 1925 ratified a contract between the 

company and Canadian International Paper, Ltd., which provided amon 
other things for the — by the company of all or substantially a 
of the capital stock and other securities of Canadian International Paper, 
Ltd., and the issue and exchange therefor of $5,000,000 of Com. stock, 
$5,370,000 of Cumul. 7% Pref. stock, and not less than $6,912,250 of new 


| the manufacturing end of the business. 


| 000.000 to $75,000,000, par $100. 


| voting powers. 


in excess of 6,000,000 cords, while that on lands held under Canadian Crown 
leases is estimated to exceed 28,000,000 cords. 

Company with its wholly owned subsidiaries is also among the largest 
holders of developed and undeveloped water powers on the Continent. 
The developed water power sites have an installed capacity of 180,000 h.p., 
— of being increased through further development and through the 
utilization of undeveloped sites to over 600,000 h.p. on a hydro-electric 
basis. Most of the company’s mills are located adjacent to and utilize the 
output of the developed water powers and in addition certain powers have 
sous electrically developed and their output is sold to public utility com- 

anies. 

4 The International Hydro-Electric Corp., a subsidiary, has been incor- 

porated for the purpose of segregatihg the company's power properties from 

V. 120, p. 2689. 

STOC K.—tThe stockholders on Nov. 6 1925 voted to change the au- 

thorized common stock from 500,000 shares, par $100, to 750,000 shares 

of no par value, and to increase the authorized 7% pref. stock from $50,- 
The old common stock Was exchanged 

share for share for common stock of no par value. 

In addition, the company offered additional shares of no par value 
common stock at $50 a share to common stockholders of record Nov. 9 1925. 
Payments may be made in installments as follows: $12 50 each on Nov. 30 
1925, and on March 1, June 15 and Aug. 1 1926. 

It is the intention of the company to initiate quarterly dividends on the 
common stock at the rate of $2 per annum on Aug. 15 1926. 

The cum. 7% pref. stock is entitled to cumulative dividends at the rate 
of 7% per annum, preferred over the 6% pref. stock and com. stock. Red. 
at 115 on any div. payment date, is preferred as to assets over the present 
6% pref. stock and common stock in the event of voluntary or involuntary 
liquidation to the extent of $100 par share and divs., and entitled to full 

The holders of the 6% pref. stock have been given the 
privilege of exchanging their stock, share for share, for the new 7% pref. 
stock on payment of $10 per share 

898 1 


nivs— 899. ‘00 to ‘07. ‘08. "09 to "14. °15. "161917 to Apr 1926. 
Pref. (%). 4% 6 6 yearly 4 2yearly 2 26 yrly(1%4Q-J15) 
( om. (%)- 2 one None one _— 


On 7% preferred, in full to date. 

Under the terms of the financial plan of Jan. 31 1917 the 334% accum. 
divs. were discharged with 74% in cash, 14% in 6% cum. pref. stock and 
12% in common stock. 

BONDS.—First & Ref. 5% Sk. Fd. Mtge. Bonds.—See V. 107, p. 1575. 

Series A, issued to retire 6% bonds of parent and subsidiary cos. and 
consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) 
were convertible from July 1 1919 to July 1 1922, incl., into 6% cum. pref. 
stock, par for par. 

Series B bonds (sold in Dec. 1921, V. 113, p. 2825). 

An annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable at option of company, 
all or part. on anv interest date at 192% and int V in4c.n 

Ref. Mtge. Sinking Fund 6% Gold Bonds, Series ‘‘A'’.—Secured by a 
mortgage, subject only to the Ist & Ref. (Closed) Mtge., on all the plants 
and real estate, and all the capital stock of the more important wholly 
owned American subsidiaries, owned directly. Further secured by a direct 
first lien on the entire capital stock (excepting directors’ shares) of Canadian 
International Paper, Ltd., which will own or control substantially all the 
properties located in Quebec and Ontario. 

The mortgage provides for an annual cumulative sinking fund sufficient 
to retire all Series ‘‘A"’ bonds by maturity. No bonds of any other series 
may be issued unless sinking funds are provided sufficient to retire by 
mgkurity at least 75% of all bonds then to be outstanding. 


hese bonds were sold in March 1925 by Bankers Trust C Harris, 


0. 
| Forbes & Co., Lee, Higginson & Co., Blair & Co., Inc., Union Trust Co. 


133,689 | 


$% 30-Year Sinking Fund Gold bonds of the company and the further | 


payment of a large sum in cash. 


(Pittsburgh), Continental & Commercial Trust & Savings Bank of Chicago, 
i i Stuart & Co., Inc., and Redmond & Co. at 96 and int.—V. 120, 
» There were also outstanding on Dec. 31 1925 the following bonds: ‘Ti- 
conderoga P. & P. Co. ref. mtge. 5s, 1930, $244,000; Ticonderoga P. & P. 
Co. ref. 6s, 1940, $603,500; Riordon Pulp & Paper Co. Ist 6s, 1942, $1,474. 
AM: Riordon pur. money mtees., $605,009 Pentecost 5% bonds. 1927 
$25,000; property purchase obligations, $900,000; Bastrop P. & P. Co. 
lst mtge. 6%s, 1940, $800,000. 

REPORT.—For 1925, in V. 122, p. 2662, showed: 

Consolidated Profit and Loss Statement 


or Years Ended December 31. 

1925. 1924. 1923. 1922. 
Total revenue___.__.-- $8,212,384 $7,815,504 $8,074,577loss$1047128 
Depreciation .......... 3,404,519 3,176,208 3,144,737 2,715,726 
Bond interest. ........- 2,195,969 938 640 962,799 962,845 
Reserved for taxes._.__ 61,594 x1,168,000 ee =—_—  wantadue 
Red. of conting. res_...Cr1,000,000 is ain ieee RSS Ee 
Preferred dividends.... 1,979,020 1,500,000 1,500,000 = 1,500,000 
Surplus increased... $1,571,282 $1,032,656 $2,309,541 loss$6225699 
Paid in surplus.....--.- 8 ree ee ea 
Sarees Ja. ta...ccnccn 18,144,986 17,112,330 14,802,789 23,875,180 
eveneeny GNNca  ceoinand  stcenens _weasonnn deb 2 ,846 691 





Surplus Dec. 31___.-- $21,857,218 $18,144,986 $17,112,330 $14,802,789 


x Including reserves for contingencies. 
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MISCELLANEOUS COMPANIES Date ar Amouni Rute When Last Dirtdenc |Places Where imeres. 4 
(For abbreviations, &c., see notes on page §}) Bone: Value /utstandin. % Payable | and Maturtiy Dtetdends are Payans 
Interratione! Salt—Stock $6,077 .130 (V 96. p 1025). .--- none $100| $6.077.130\See tex'| Q—J j|July 1 1926 1% 
Coll tr M ei $12,000,000 red 105 8 f $200, (00 yriv. Usm1| 1991 500 &e| 3,637,890 Re |. & ©} we 1951 Mmovire Trust ce ON OY 
Detroit Rock sa!t Co. (eub co) Ist M g_---_--- 1912 550,000 Ag 1 & IJ Inv ' 1929 Security Tr Co, Detrols 
International Shoe Co—Common stock 1,400,000 sh auth! nese None} 920.000 sh} $6 Q—J [Oct 1 1929661 4) ------cccecceceses..-- 
Preferred (a & d) stock 6% cum $25,000, 000 eee Cee 100} 310.000.9000 6 en" "S aie a ee 
Internations! silver Co— Common stock . . ‘ 1 6.979,831|See tex |see text/Apr 1 1926 1%4/ .- - e«---------- 
Stock pret % a&d ; 6.028 5%- 5 ~ ‘Apr 1 1926 1%|Cheeke malied 
First mtge 34, 500, 000 8 f called a1 ANY mines iMjp Nae | TRO ? wy 2.511.000 ve cri jiuce 1b iva Am Ex Nat Bank. N Y 
Debentures $2. 000, (HO) gold redeemable at par a) to TU) la 1 867446 As 4 jian 1 1633 a lo 
teternational Steam Pump Co—Sfee “ orthington Pump &| Mact ipery Co Te 
Interty pe Cor: Cou:mmon stock 300.000 shares auth : None|199,141 sh \See text |QO—F 15|See ae eee eee 
First preferred (a & (i) stock 8% cum ref 120 : 100) $1.179.790 | Q—J |Apr1 1926 2%]|------ = a ik anti 
Seco:! preferred (a & d) stock 6% cum convert (text) ‘ | | 100) 5 270 6 iJ & JiJan 2 1926 3%/------ == or 
Debenture notes redeemable (ter _Eq-xxxe| 1922 1.000) 632.000 7 iA & OJApr 1 1932 Equitanle Trust Co. N Y 
Jewel tea Co {nc—Common stor nv 21). Of ") shares auth_-_-_! None| 12% (1) shs - | Viviaen is MUL Cepor 2 
Pref stock 7% cum 33,000,000 call 125 & divs..........- | 3.000." |See tex'} Q—J |July 1 1926 4%| New York 
Jones Bros Tea Co Inc—C ommon sStoc REE pee | None) 100.000 shs'See text!__ _..|oe~ 15 2 5 ae a eee et 
Pref stock 7 “ary 11) iw! 3,290,000 |\See text liuly 1 1924 Cf aA EE 2 a 
a Of which $890,009 c alled ‘for redemption July 1 1926 at, par & [interest | 
' | i j 
* OFFICERS.—Pres., A. R. Graustein; V.-P., Allen Curtis; V.-P., Joseph INTERTYPE CORPORATION.—Incorp. under laws of New York on 
L. Fearing; Treas., Owen Shepherd: Sec., F. G. Simons: Aud., B. O. Booth. Feb. 1 1916 Manufactures intertype machines which are sold to the 
Office, 100 Kast 42d St., New York.—(V. 122, p. 2662.) publishers of newspapers, general publishers and related businesses. Also 


manufactures matrices, which are the counterpart of the type produced by 
INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. tn New the intertype machines. 


Jersey in 1901. Owns (a) all of the $2,501,000 capital stock of Retsof STOCK.—The second pref. stock may be exchanged for common stock 


Mining Co., reck galt, Retsof, Livingston Go., N. Y., which company | at the ri har . : ive shar f commc 
owns $300,000 stock (entire issue) of Avery Rock Salt Mining Co., with | 8% ‘pe ratio of one share of second pref. stock for five antes of Gammen 


mine at Avery Island, La. (this stock is in treasury ef Retsof Mining Co.); = 7 = 

(b) entire $750,000 stock of International Salt Co. of N. Y. (with producing DIV IDENDS.—On old common: In 1920, $1; 1921, none; 1922. $4 and 

plants in New York State known as Watkins, Ithaca and Cayuga), which 10% in common stock: Feb. 1923. $1. On new common (exchanged five 

company owus $1,159,200 of $1,500,000 Detroit Rock Salt Co. common shares of new for one of old) paid 25 cents quar. May 15 1923 to Ma y 15 

stock; (c) $131,700 bonds of International Salt Co. of N. J. 1926. Also paid 10% in stock on Nov. 15 1923 and Nov. 17 1924 and 25 
P cents extra in cash on Peb, 15 1924, Aug. 15 1924, Feb. 16 1925 Hew Auz.15 


LATE DIVS 1907-14. 1915. 1916 lyi? "18. "19 to ‘23 ‘24 '25 1925 and Feb. 15 1926. 
r 


Percent..-_ '. —— J 4 % 4% 6% ’ Mt RO. 166 - yriy 7 ) DEBENTURES The 7% debenture notes are redeemable at 195 and 
Paid in 19.6: Jam. 2,14%%; Aprill. 14%: July 1, 14 int. to Apri! 1 1927. the premium decreasing 1% each year to maturity. 
EONDS.-—-Of the 58 of 1901 ($12.900,000 auth Issue). one-sixtiet’ of REPORT.—For 1925. showe't: 

amount issued to be retired each year by sinking fund and canceler In Earnings—Cal. Years—_ 1925. 1924. 1923. 1922. 

Merch 1910 °2,420,000 were retired as the result of the sale of the West Profits Seaeea - $1,185,165 $1,217,653 $1,317,383 $1,318,497 

ern propertie-. Of th. t¥.u¥5 “' bonds Issued to Dec. 311925 $5,458,100 Depreci ition _ _ - $127,232 $204 503 $209,192 $213,29]) 

had been retired, leaving 33 637 S00 outstanding V. 82, p. 1443; V 90 Taxes, juding Federal 185,000 169,000 142,000 161,000 

p. 852: V. 99. p. 273 Ist pref. dividends_ ; 91,146 6, 47 0 85.152 83,134 

, Pr ts 25, shows 2d pref. divide - a 318 a 326 1.370 34,750 

as i tl as 1 125 1924. 1923. 1922. ; ——, dividends == - 298,643 271,511 154,585 SS,814 

Totes oIlne $930.20 e7F7G 99 $1 .O88.54! $ st pref. stock retire- 

Adinin, de legal expe: $959,200 $750,028 $1,088,548 $1,351,420 ment appropriation _ - 30,000 30,000 30,000 30,000 
taxes, &e $17,835 $35,770 $37 535 $68,057 | Disct. in 7% deb. notes. __-------- __ 61.875 _ ~-~--- 
Bond interest, &c 320,355 353 339 393 ,634 373,258 Salance, surplus..... $452,826 $402,973 $694,753 $707 ,505 

Dividends. -. e 364,625 364,628 425.399 364,628 Quarter Ending Mar. 31 1926. 1925. 1924. 1923. 

ea somes ———_—~ =————---— | Gross profits before depr. 30,76 $415,7 68,247 32,277 

f Balance, surplus $206,481 $6,191 $231,070 $641,457 | pice Drofits Delorodepe. 9430,764 —— See Soe 

f 3 Mos. Bnd. Mar. 31- 1926. 925. 1924. 1923 office selling exp-_- 179,797 163,502 168,003 155,464 

x Total earnings $111,746 $1 45,396 $52,291 $241,706 Depreciation... ...... 35,198 33,092 50,686 53,423 

Fixed charges and sink Reserve for taxes___- 30,000 34, 000 _ 42.500 20,000 

75 96 « -~ -- — + - —_ — 
ing fumd- --...--. --_ 75,988 95,022 96.396 = 97.814 | = Net to surplus....... $185,769 $185,118 $207,058 — $203,389 
Net earnings...__-_-- $35,758 $50,374 def$44,104 $143,892 OFFICERS —Chairman, Richard H. Swartwout; Pres., H. R= Swartz 


Sec., H. G. Willnus: Treas., H. A. Grube. Executive effices, 1440 Broad- 


x After all expenses but before Federal taxes. way,N.Y. Factories, 300 Furman St. and 365 Park Ave., Brooklyn, N.Y. 


OF FLUE ES — Fess.» M. B. te pee. ie J. Osborn; Treas., W. H. | —(V. 122. p. 2201.) 
Peace mana nee office, 475 Fifth Ave.—(V. 122, jewet TEA CO., INC.—ORGANIZATION.—Incorp. in N. Y. on 


Jan. 14 1916 to take over a Illinois co. of - same name. Selisec or e, tea, 
INTERNATIONAL SHOE CO.—Incorporated under laws of Delaware | 0*king powder, soap, &c. Main offices and plants in Chicago and Hoboken. 
March 16 1921. The company is engaged in the business of manufacturing | V- 198. p- 2026. Large shipping ation lensed ts Heboken. N. J. 
and selling beots, shees and kindred articles and of tanning leather, hides STOC K.—The stockholders on Jan. 27 1925 voted to change the author- 
skins, &c ized common stock from $12,000,000, par $100, to 129.000 shares of no 
The Feders| Trade Commission in Aug. 1925 ordered the company to | par value, the outstanding stock to be exchanged on a share-for-share basis. 
divest itself of all stock of the W. H. McElwain Co. Compare V. 121, p and to reclassify t the pref. stock so as to fix July 1 1926 instead of July 1 1917 
715. as the date governing the acquisition of are stock at the « aomnpe ny —_—= 
JAPITAL STOCK.—The 8% preferred stock was redeemed o ec retirement pursnant to the provisions of the certificate o ineorporat on 
sokins 418; bb's 7s ratte Ae, | - we ~ ae Mg ~ ao oe z 4,600 shares, 3 years’ requirement, already retired . Pref. redeemable at 
cash at $115 share for their holdings, or (2) to take $115 a share in cash for | OPtion of directors on 90 days’ notice at 125 and accrued divs. Property 
one-half their holdings, and for the other half to take for each share $15 in | C@2net be mortgaged; pref. stock cannot be increased without consent of 


. 3 > 
“ash and one share of new 6% preferred stoc , 19] 1. &2. %4 in interest in both classes of outstanding stock, taken sepurately. 
. te r a aan Bi 4, at aan at at one ae, p Pad P ) to Jan. 1923 The stockholders in April 1926 voted to reduce the authorized pref. stock 
‘ Apr. te OQer, 1093 paid The. aver Jan 2 1994 to Ort. 11994 paid &1 quar. | from $3,640,000 to $3,000,000 by the retirement of 6,400 shares held in 


Jan. 1 1925 te Oct. 1 1925 paid $1 25 quar.; Jan. 1 1926 to Oct. 1 1926 paid the treasury. 
(or declared payable) $1 50 quar. DIVIDENDS.—On pref. paid 1% % quar. from April 1 1916 to Oct. 1 








Dividends om preferred are payable 4% monthly. | 1919: then none until April 1 1995 when 1%% quer and 2%% on aceonnt 
REPORT .—For fiscal year ended Nov. 30 1925, in V. 122, p. 90: of ace umul: ations was paid; July 1 1925 paid 1% %; Oct. 1 1925 to July 1 1926 
Years Ended Now. 30-— 1925. 1924. 1923. yaid 1% % quar. and 24% % on account of accumulations, leaving accumu- 
x Net sales of shoes & other manu- $ ‘ $ ated divide nds of 25 “u%. 
factured merchandise 114,265,988 110,240,651 109,922,738 REPORT.—For 1925, in V. 122, p. 1036, showed: 
y Cost of shees & merchandise sold _- 99, 67 1.577 94,968,963 100, 498. 151 Calendar Years— Jan. 2 '26. 1924. 1923. 1922. 
ee | Net gules. _-- _...---$14,178,478 ade A 5 $12,554,875 $10, 24 818 
OO eee “14, 594, 410 15,271,688 9,424, 587 Operating profit.....-- 749,258 73, 508 713,906 01,700 
z Miscellaneous earnings ore heakhae- bade s 2.766.15 Other income_.......-- 207 .354 210. 589/ (121! 374 
Gross earnings... - .-. 14,594,410 15,271 688 12 2.190, 738 Total income___..... $956,642 $984,397 713.996 $223,074 
Interest charges on notes pa yable : 148,424 486,750 | Interest, inv. adj.,&c.. ...-.---- RS Se oe . 49,189 
Provision for income taxes. _ ~~. —- 1,872,966 2,062,468 1,405,347 | Federal tax reserve. ---- 117, 694 129,321 89. 705 21,736 
Preferred dividends (8%)........-.. 1,424,000 1,424,000 1,421 753 —----—- ——————_- —— — —— 
Common dividends. --......._.-- .- 4,600, 000 3,680,000 2'523'539 ON PE $838, 948 $855,076 $6 24, 201 "$152, 149 
— — -- —_—_—————. | Bad debts res. notrequir. -....... -.------ BUG008 3s adewcuse 
Surplus for year _ _. sawe 6, 697, 444 7,956, 795 6.353.351 Pref. dividends (14%)-_- ” 463, 24 ee ee oe 
x After deducting returns and allowances for prepayments. After|  Sa7R AT2.. «S852 07G «833.140 
charging operating expenses, deprec. and maintenance of payeienl properties: , Surplus. .--.-------- $375.673 $855,076 $833. 169 $152,149 
selling, admin. and warehouse expenses, and credit losses. z Discounts or | Profit & loss, surplus—-- 995,414 654.555 def 200,520 def 1 033,651 
een hg and dividends received, rentals charged to factories, and . ha ag ing John M. Hancock; Pres., M. H. Karker; 


, O. B. Westphal; V.-P., John C. Regan; Sec., a, Vernon Jannotta; 
OFFICEKS.—Chairman, Jackson Johnson; Pres., F. C. Rand: Treas. Treas., F. M. Kasch. Office. 5 North Wabash Ave., Chicago.—(V. 122 
F. A. Sudholt; Sec... D. EB. Woods: Auditor, B. A. Gray. Office, St. Louis Pp. 2956.) 


Mo.—(V 22, 19. 
o.—( 122, p. 619.) | JONES BROTHERS TEA CO., INC.—ORGANIZATION. Estab 
© INTERNATIONAL SILVER CO.—ORGANIZATION, &C.—Incor in | asa co-partmership in 1872. Incorp. in New York State in 1910 as Jones 


Nov. 1898 unde: laws of N. J and acquired sliver-plating propertir see | Bros. Co.; present nage adopter din 1916. V. 103, p. 2346. The Jones 


V. 67, D. 1160; alsu V. 68, & 232 soe. 1024; V. 76, p. 106 Alec += alarge Bros. Te a Co. of New York, a subsidiary, has been incerp. in Delaware with 
sterling silver output V p. 3: , 88 to rehte of f ‘apital stock, an authorized capital of $250,000, to take over the business carried on by 
plants &c., V. 67, p. 1160: vy 68. .. 1924; 71. p. 545; V. p. 9. one of the departments of the parent company. Owns in brooklyn, 
Plan of Adjustment.—In accordance with “the plan of : AGI ratified | a plant covering a full block for preparing and packing tea, coffee, spices. 
by the stockholders Dec. 9 1925 baking powder, soap, &c.; also does importing and jobbing business at 
(1) A dividend of 7% on the ‘pref f. stock, amounting to $422,002, was | 107 Front St., N ¥ Controls (a) Globe Grocery Stores, Inc., operating 
paid Dec. 31 1925, covering all unpaid cumulative dividends from J: in. 1°03. | stores in Ohio: (6) Grand Union Grocery Stores, Inc.,, operating stores in 
(2) It was voted to pay on Dec. 31 1925 all outstanding pref. stock div. | New York, Pennsylvania and New Jersey; (c) Grand Union Tea Co., Inc., 
scrip, amounting to $970,764, representing unpaid cumulative dividends operating stores in the principal cities of the country; (d) Anchor Pottery. 
from organization to Jan. 1 1903. Trenton, N. J.; (e) Progressive Grocery Stores, Inc. In July 1923 acquired 
(3) Subscriptions for sale of 51,445 shares of common stock in treasury | the chain of grocery stores operated by John T. Tomich, Inc. The latter 
at $75 per share were received on or before Dec. 30 1925, stock to be deliv- | co. operated 47 stores and one ware house in the northern section of New 
ered on or after Jan. 1 1926. York City and in Westchester County. 
PREF. f °12. °13. °14. “- hie "17. "18. °10. "20° 21° °22. °S8. “O94. “25. ~ pn K.—No bouds or mortgages without the consent of 75% of the 
DIVS. % nd) a a4 7 7 77% 7 8% 8 15 pref. ock ; the pref. is redeemable at 110 and is subject toa yearly sinking 
Paid in 1926: Jan. 1% hort a 1 ui % fund of 2 
On common, paid initial oe of 1%% on. April 1 1926. The stockholders on Dec. 23 1924 approved a change in the common 


Pp . 9° 2, stock from shares of $100 par to shares of no par value. 
eee ee Sees Oe Deane Oe See, Sewes 1923. 1922 DIV.DENDS.—Paid on pref. stock in full to July 1924: none since. 
= ++ oe P dod Divs. of % of 1% each were paid on common stor *k Oct. 15 1917 to Oct. 1 
x Net, after int., &c ; $969. 318 $1,008,620 $1,572,416 $1,139,132 ) os “ty ; of 5 dé 
Adjust. of plants & inv. Cr.10.511 Dr.75.609 : 1920; then none until Oct. 16 1922, when 1% was paid; Jan. 15 1923 to 


wececece Dr 4,937 . R 9° or . 
Tr.-mks. & pats. writ.off -—- 1.500000 | Oct 15 1923 paid 1% quar.; none since. 








: . ae. 422.002 ~4n2.38 ” 4Rd da5 2: REPORT. —For 925 showed: 

Divs. on pref. stock 22,0024 8 182,288 482,288 iieieaiier Weinro r 1925 8 on $s 1924. 1923. 1922. 
Balance. ......-. $557,825 $450,723 $1,090,128 def$848,093 | Net profits after taxes.. $1 49.812  *$254. 880 =—_$165.905 $635,652 

Total surplus Dec. 31-.. $3,427,606 $5,593,884 $5:143.161 $4,104,090 Preferred dividends... --------(3)4)134,225 (7) 200. (2) ooh: pais 
x Earnings, less depreciation, taxes and bond interest. Common dividends. - - - - Oe ene a an 
OFFICERS.—Pres., Geo. H. Wik “ > Meieen. Conn.; Treas., G. H. Balance, surplus-___--. $149.81: | 2def$1419, 105 $100,445 $164,052 


Yeamans, Meriden, Conn.—(V. 122 2510.) *Net loss. 








May, 1926.] 


INDUSTRIAL STOCKS AND BONDS 
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M [SCRLLANEOUS COMPANIES Date Amount Rate When Last Dtetdend | “laces Where Interest ana 
For abbreviations, &c.. see notes on page 8) Bonds Value Outstanding % Payable | and Maturtty Dtetdends are Payabie 
Jones & Lavahtio Steel Corp—Com stk $60.000.000 auth} _.-- sine $57,332.00 |See text]_.._.__- 4 aS. SF —E—E—eyey— = sianiniapetvte 
Pref o & <) stock 7% cum red text) $60,000,000 auth... - eles 19M) 56.850.800 7 SS BR. OR! Aer ee eee 
Ist M $30,000,000 g s f red 105..._.__._______. FC.xc*} 1909 1 000) 14,700,000 5g iV & *|May 1 1939 New York and Chicage 
Shannonin Coal Co serial notes due $400 000 annually _. | 1921 1.009} 2.490.000 6 M & NITo Nov 15 1929) Pittsburgn 
Jordan Motor Car Co, Inc—Com stock 200.000 shs auth__.| ___- None | 126,000 shs $3 ou Oh “Sb 8} 
(Sugileee) Concer & Canteen tack [bbb hates aaths| 222 | eee Fae cles | teatleae earl iee tte teas EIT 
u ayser ommon tock 150, shares au énae ene sbs ee text) Ma ‘uarant ° 
a & d) stock $8 cum red 120 70.000 shares auth ___.. alias None | 66,115 shs $8 Q—J ior} 1926 fon peeensrecind ited Rektipttiie 
Firat mane 8 f gold red (text) $6.000.000 auth Gxxxc*} 1922 100 &c| 3.508 000 72 7 © Bee) Bs eae aco 
Kelly-Springfield Tire Co— ( ommon stock $10,000.000...| ...- f] 9.096 002) See text}... ___ See text New York 
% cum auth $3.900 300 call 110 «f 2% _____ sane 1% | 2950 000|See text]_______. Apr 1 1924 1%] New York. 
Second Pref 8% cum $7,000,000 call 125 sinking fund 3%| ._.. 100] 5.264.700|See text; ______- Feb 15 1924 2% | New York. 
10-year sinking fund gold notes red 110 Ce.kxxxc*| 1921 100 &« 6.500 NN Re iM & N|\Mavy 15 1931 New York 
Kqfooy Wheel Co— Common stock $10.900,000auth______- eeee 1 10.000 000 6 Apr 1 1926 1 sengpagocccccconcase 
stock 7% cum redeemable at 125 and dive ESCM 10°} 2,210,300} _ 7 3_¥ May 1 1926 1%| New 
Kennecott Copper Corp—Stock 5,000,000 shares auth..._| _._- Nont |4,474,424sh| See text July 11926 $1)New York 


























Report for quarter codes, ta 3 1926 showed net profits, after charges 


and Federal taxes, of $14,2 


OFFICERS. aes estrone Tasco te Jones: Pres.. J. Spencer Weed: V.-P.. 
Gustav E. Kruse: Treas., Aibert R. Doerle: Sec., William T. Gibb. 
68 Jay St., Brooklyn, N. Y.—(V. 121, p. 2412.) 


JONES & LAUGHLIN STEEL CORP.—ORGANIZATION.—Organ- 
ized in Dec. 1922 as successor to the Jones & Laughlin Steel Co which was 
Incorp. in Penn. June 1902. succeeding the limited mate how of Jones & 
Laughlin, Ltd. Owns plants and property at epeeres and Woodlawn, 
7. — from Pittsburgh; controls ore, coal and railroad properties. V. 

5. Dp 


STOCK.—The pref. stock is red. as a whole only at 120 and divs. Has no 
voting power except upon the question of voluntary dissolution or in case 
any div. isin arrears for one year. Except with consent of holders of 75% of 
pref. stock (a) no mtge. may be placed upon the properties (except purchase 
oe nO. mtges. on hereafter soqured property and the remaining authorized 

Jones & Laughlin Steel Co. Ist Mtge. 5s); (b) the authorized 
pref. stock may not he increased: and (c) no additional stock may be issved 
with rizhts as to dividends or assets equa! or prior to this stock. 


DIVIDENDS.—An initial div. of 1% on the common stock was paid 
March 1 1926; same amount paid June 1 1926. 


BONDS.—The first 58 of 1909 ($25.000.000 of which were issued) are 
secured by the plante ang properties of the corporation in Alleghony and 
Beaver counties, Pa., and Chicago, Ill., and further by pledge of stocks of 
subsidiaries owning coal mines, ore lands and railways. Net 4uick assets 


Office. | 


| also V.111, p. 1374; 





are always to amount to $8,000,000, while an equal amount of bonds are 
outstanding. Sinking fund equal to 1-15th of ones issued, less interest | 
on bonds outstanding. V. 93. p. 49: V. 92, p. 1503; V. 88, p. 1257. 
REPORT .—For 1925, in V. 122, p. 1774, showed: 
Jones & Laughlin Steel Corp. ond Heisiary iempanee. 


Calendar Years— 1923. 
:, 2. eee x$15,.671,582x$13,864,353 $16,727,176 
ee aa 925,037 $999,675 $1,066,430 
Depreciation and depletion.___..-.--. 4,792,050 4,238,449 4,746,868 
Preferred dividends paid (7%)---.-.-- 3,993,381 3,921,937 3,879,872 

4 See $35,080,722 $4,704,292 $7,034,006 
Previous surplus...........-...--- 41,041,835 30,808,275 24,384,619 

, fo ee “41. 041,835 $35,512, oe? 631 418 -Sa 
Less—Adjustments, &c_---. ‘is 431,845 610,350 
Appropriation for pension fund.-..... SE  tinnebee oi tienes 





Profit and loss, surplus----_---.--.$40,941,835 $35,080,722 $30, 808,275 
x After deducting all expenses inciaent w operations, incl. repairs and 
maint. of plants and est. provision for all local, State and Federal taxes. 


OFFICERS.—B. F. Jones Jr., Chairman of Board; Wil'iam Larimer 
Jones, Pres.: Willis L. Kine, G. M. Laughlin Jr., W.C. gemerenns, Charles 
A. Fisher and 8. E. Hackett, V.-Pres.; B. F. Jones 3d. ._C. Watson 
Treas.; W. J. Crieghton, Controller. Office, Slaten Pa. a) 122, p. 
2510.) 

JORDAN poror. CAR CO., INC.—Incorp. under laws of Delaware 
on June 11 1919 as successor to the Jordan Motor Car Co., which was 
organized me, March 13 1916. Plant is located at Cleveland, Ohio. 

STOCK.—On Dec. 24 1923 the putbernns common stock was increased 
to 200.000 shares without par value. A 600% stock dividend was paid 
on Dec. 29 1923, increasing the amount outstanding to 84,000 shares. A 
further 42, 000 shares were sold in Jan. and Feb. 1924, stockholders receiving 
the right to subscribe for this stock at $30 per share. 

DIVIDENDS.—On Increased common stock (see ppaves paid 75 cente 
per share quarterly March 31 1924 to March 31 192¢ 

REPORT .—For 1925, gross sales were $13.511,488 a earnings before 
taxes and adjustments were $433 .239.—V. 122, p. 2339. 

Income Account for Quarter Ended March 31 1926. 


Bales, $4,629,109; costs & expenses, $4,440,467; oper. profit... .$188,642 
nn na ae sen neenakenhsoueaal 56,192 


ee ee deese eed ane ceaeebedee $244,834 
Depreciation and other charges. --........--------------------__ 98,453 
EE IO WN itnccdddaciccncadensncsndesscasaesece $146,381 
OFFICERS.—Pres., Beware, 6. 8. Jordan; V. woe Charles }- Bradley; 

. & Treas., Paul Zens: Ass . & Asst. H--'son B. McGraw. 


Office, 1070 ites 152d 8t., Cleveland. Ohio.—(V. 122, p. 2339.) 


(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) e@1911. The company is said to be the largest manufacturer 
of silk Phe in the world: also manufactures lisle and silk gloves, silk 
hoatery. silk and cotton-ribbed underwear. dreas nets and veiling. Plante 
at Roca. Beer. Walton, Hornell and Sherbrooke, Que. V. 95, p. 1405; 
Vv. 92, p. 1568; V. 107, p. 185. 


STOCK .—Under the terms ofa popnetiatentios plan patie the stock 


holders March 8 1922 the authorized stock was cha shares o 
value preferred and 150,000 shares of no par value common. 
mothe new (ne par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par value common for each 4 shares of old common stock out- 
standing. The old first and second preferred stock was called for redemp- 
tion on July 5 1922 at 120 and int. 


DIVIDENDS.—On old commen. ($100 par) April 1912 to on 1913, 1% 
ar.; April 19}4 te Oss. 7%1¢ 15 fe quar.; Jan. 1917, 14% and 1% extra 

1K%: an. 1918, 2% en's 1% extra; April 1918 

to April 1922, 2% ty “aS new no par value common paid initial dividend 

of cents per share on Nov. 2 1925; same amount paid Feb. 1 1926 and 

ine FS aa On new pref. (no par value) paid $2 quar., July 1922 to 


BONDS. —— first m f. gold bonds due 1942 are sqpoumatte 
all or part up and incl, ets 19 “2 110 and int.; thereafter up 
and incl. Feb. % 1932 at ome and int.; therea up to ‘and inc). Fee is 
1937 at 105 and int., and thereafter at io2'4 and int. 

Sinking fund payable annually, commencing Feb. 15 1923, will 
vide for the retirement, through redemption or purchase, annually of 2 % 
of the largest amount of ist tge. bonds issued. V. 114, p. 743. 


REPORT .—Year ending Aug. 31 1925, in V. 121, p. 1784., 


showed: 
Years End. Aug. 31— 1924-25. 1923-24. ; 


1922-23. 1921-22 





, eee $1,174,642 $206,954 $1 714.630 $1,685,058 
Inventory adjustment... # -..-.-- ae =5&phl Hens 060 COO 
Res. raw silk fluctuations ee. sessed FO rere 
New pref. stock divs- __($8)528,920 ($8)528,920 ($8)528,920 220,383 
Divs. on old pref. Dn actos °  weeacn .  ° Segue 99,008 
Divs.onoldcom.stocks =------ i ------. _ .-.---- a 396 396.690 
Balance, surplus- - - -- $495,722 def$955,441 $935,710 $968,977 977 


x After depreciation, interest and —,m y Being amount of Sividend | 
aid on the Preferred stock amounving to $132,230 ($2 per share) on 
Taly 1 1922 and the dividend accrued on the Preferred stock to Aug. 31. 


CPTICRRS. —Pres., Edwin S. Bayer; V.-P. & Treas., OC. W. Sinn; V.-P., 
H. Van Praag; Sec., C.J. Hardy; Compt., A. Flume. Office, 353 Fourth 
Ave.. New York. —(V. 121, p. 1784.) 

KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION.—Incorp. in 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and complete tine of neumatic tires and tubes. 
Is one of the pagent producers in the country of solid truck tires.Produc ts 
are distributed througb 30 branches established in important business cen- 
tres of the country and approximately 40. ee wm accounts witb dealers 
Plant is located at ee Md. V. 108, 1835, ete Compare 

« 113, PD. 854, 945, i872, Vv? 121, p. 1685. 

STOCK.—On “nd 30 1915 the par value of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2% sinking fund which to Dec. 31 1925 had retired and 
canceled $808 200 of the $3.758.200 first pref theretofore issued 

In July 1919 cherchoitare had the right to subscribe at par for $5,860 300 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8 
pref. is redeemable at $125 & divs., and has a sinking fund equal each vest 


to 3% of maximum amount issued. payable before any dividend is paid on 
common stock. 


The 6% pref. has voting power; the 8% pref. no su 
power unless two of its quarterly dividends remain unpaid. To Dec. 31 
iss $595,500 had been purchased for redenrption. V. 108, p. 2634; 


. 109, p. 683 


‘NOTES, —The 10- vor 8% notes of 1921 have a sinking fund providing 
for the retirement of the entire issue at 110 and int. by drawing by lot 
$1.000.000 p. a. ($500,000 on each int. date) beginning May 15 1923, ard 
continuing until May 15 1931, when the remaining $2,000,000 will be 
paid at 110 and int. V.112, p 2088 
OAS8H DIVS. | ‘99. "00. 1914. 1918. 1916. 1917to Feb’25 
Oom. stock..| .. —. oaee 7K 15 16 (4%Q-F) 
From May 1 1919 to Feb. 1 1921 paida —- dividend of 3% Phi. Tosa 
the reguiar quarterly cash dividend of $1. In May, Aug. Zan Nov. 
paid 3% tn stock the cash dividend being omitted; none since. 
The July 1924 div. on ist pref. stock wasdeferred. V.118,p.3085. The 
May 1924 div. on 2d pref. stock was deferred. 
REPORT.—For 1925, = ts j22. p. iene: showed: 








1923. 1922 

Gross profits. $9,895,844 $7. 35 55. 746 99.559. 804 $12,531 ‘379 
Total operating income. 3.686.641 717,658 1,107,536 5,577,846 
Int. on 10-year 8% notes 610,000 690,000 770,000 800, 
Disc. & misc. deduc’ns_- 395,325 301,033 354,062 464,465 
Depreciation ........-.. 1,228,738 1,252,374 1,149,759 1,168,823 

Net income. ___- .... $1,452,577def$1525,749def$1166,284 $3,144,549 
Divs. on pref. (6%) on 44,250 177,900 181,113 
Divs. on pref. ‘3% - 105,294 424,376 437 ,186 

OFFICERS.—Samuel w oolner Jr., Pres.: F. A. a, /*% V.-P., 
Maurice Switzer, T. C. Marshall and C. A. Brown, V.-Pres.: B. Dela- 
pierre, Sec. & Treas.; M. C. Lachenbruch, Aud. New York Grtice 250 W. 
o7th St.—(V. 122, p. 2201.) 

KELSEY WHEEL CO., INC.—-ORGANIZATION.—Incorp. in N. Y 


on Aug. 23 1916. and took over as of Dec. 31 1915 the entire assets and 
business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. of Mich., as 
going concerns, and the capital stock of Kelsey Wheel Co., Lt ., of Canada 
and of the Kelsey Wheel C " of Tenn. Owns one the cg automobile 
wheel plants in the world. 103, p. 411, 848: 105, p. 75. 

one of portion of Sion at Memphis to Fisher Body Corp., V. 117. 


8TOCK.—Authb. and issued, $19.900.000 com. $3 .000,000 (par $100) 

1% cum pref.; pref. redeemed to Dec. 31 1925, $750" 700. Pref. ts eem- 
able, all or oere, at any time on 90 days notice, sy va ane an No 
mortgage or funded debt. See stock o fering. V ° 411. Div. on 
pref. Nov. 1 1916 to May 1 1926.7% per annum (1 Pak Gees. On com- 
pon. oo | ie of 14% paid Jan. 2 1922; same amount paid quar. te 

pr 

REPORT.—For 1925, in V. 122, p. tit showed: 

Earns. Cal. Years— 192! 19 23. 1922 

Sales, less returns, &c__.$15, poy 090 $14, ry 56. 825 $20. 078,435 $16,938, 924 

1,596,060 1,412 2,007.15 2,046.3 


D- 


Total income ‘ane ie 

Provision for Fed’l taxes 338. 776 294.084 249.133 244 833 

Preferred dividends. — — - 158,063 168 665 173,089 178,211 

Common dividends. - - . 600,000 600,000 y 600 ;000 
Balance, surplus... $599,221 ~~ $3: 349. 704 $984,934 934 $1,023,301 


Pres., John Kelsey. Office, Detroit, Mich.—(V. 122, p. 2806.) 


KENNECOTT COPPER CORPORATION.—ORGANIZATION.— 
Incorp. on April 29 1915 in N. Y. and took over the Kennecott and Beatson 
properties in Alaska. V. 100, p. a 

On Dec. 31 1925 owned all of the stock of the Braden Cop Co. and 
in excess of 95% of the stocks of the Utah Copper Co. and Alaska SS. Co. 


STOCK.—The stockholders on April 9 1923 increased the authorized 
stock from 3,000,000 to 5,000,000 shares and approves an offer to aopane 
shares of stock of the Kennecott Copper Corp. es of capital stock 
of the Utah Copper Co. on the basis of 1% Shaves of stock of Kennecott 
for 1 share of stock of Utah. 

DIVIDENDS.—An initial dividend of $1 per share was paid Mar. 31 1926, 
June 1916 to Sept. 1917, $1 50 quar. (96 yearly): Dec. 1917 to Dec. 1918, 
$1 quar. Mar. 1919 to Dec. 1 1920 paid 5 quar.: then none until Jan. 15 
1923, when 75c. was paid; April 1923 to Oct. 1 1925 paid 75c. quar.; Jan. 2 
1926 to July 1 1926 paid $1 quar. In July 1917 paid a Red C ross div. of 20c. 

BONDS.—The i0-year secured 7s, due Feb. 1 1930, were redeemed on 
Nov. 1 1924 at 106 and int. 


REPORT .—For 1925, in V. 122, p. 2662, showed: 


Consolidated Income Statement Calendar Year 1925. 
{Incl. Braden Copper Co., Utah Copper Co. and Alaska Steamship Co | 
Operating revenue: Copper, $58,988,799: gold and silver, $2,- 


327 .862: railroad, steamship and wharf, $6,546,454: total__ $67,863,114 





Cost of metal production, incl. mining treatment & de spied 33.087 535 
Railroad, steamship and wharf operating costs 4,803 993 
Net operating revenue. __-. ate x $29 971.586 
Other receipts: Divs., inc. and miscellaneous. _ - - ; 2 B15 024 
Total income. -- - $32, 286, 610 
Deduct: Interest on short-term notes, $495,556: taxes, $3,369, 
159; depreciation, $3,991,607; total ; jeune 7 856,322 
Net income for year- $: 24, 4: 30, 288 
Less—minority interest in income of subsidiaries__ 540,243 


-__—— 


Net income applicable to Kennecott stock (after depreci: ation)$23, 890, 044 


OFFICERS.—Pres., Stephen Birch; V.-P., E. T. Stannard; Sec. & 
Treas., Carl T. Ulrich. ew York office, 120 Broadway —(V. 122, 


D. 2662.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Paycble 
Keystone Tire & Rubber Co—Stock auth 500.000 shs____- uname None|455,.851 shs| See text |_.....-_- Oct 11920 3%|New York 
(G. R.) Kinney Co., Inc.—Common stock 60,000 shs auth..| ..-- None] 59.995 shs| See text | See text July 11926 $1/----.---------.----.-- 
Pref (a & d) stock 8% cum $8,000,000 auth. ._.....-.---. “ae 100) $5.426.300 8 Q—M_|June 1 1926 2%|-_------- ‘icahet dhakinietoamn diate 
Secured gold coupon notes convert & red (text) ....-- Eq.c*| 1921 | 100 &c) = 1,972.700 7K eI & D/Dec il 1936 4 Equitable Trust Co, N Y 
(SS) Kresge Co—Common stk $100,000,000 auth....---- sand $10) 36.786.197\See text} Q—J |Mar 31 ’26 3%|Checks mailea 
ref (a < d) atock 7% cum auth $5.000. 000 000 die waited 727 ™ 1 3909.00 7 Q—J |Mar 31 ’26 1% ao 
Kresge Dept Stores, Inc—Common stock 700, 8 au jent one /|214, shs]....--..]--.--.--|.---.---.---=.-|------------------0--- 
eu, (a & d) stock 8% cum red 110 iaakae sucess snes is 13’nen ate : 2-3 A r Se 2% Cisne cdgnbsnacsanebekt 
(SH) 4K & « mop svock $12,0UU 000. .....---. epee f ; ay 5 Ets usianiabithce intnanededasanmnaaitieiadiet 
Prof stack 7% cum $5 (0 000 auth. 8 fd 1918 aris 100| 2'944:600| 7 J |Apr1 1926 1%, |LawyereTitie & TrOoNY 


call at 125-_- 
Krupp (Fried.), Ltd, Essen, Germany—See text. 


























KEYSTONE TIRE AND RUBBER CO.—ORGANIZATION .—Incorp. 
in New York Sept. 26 1911 The chief business of this company is the man- 
ufacture and oale of Keystone cord and fabric tires which are manufactured 
at the plant located at Kingsbridge, New York City. 


STOCK.—On Oct. 11 1922 the stockholders voted to change the capital 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par $10, received one new share, no par value, for 
each outstanding share held. Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 <hare of new stock for each 2 shares of stock held 
Initial div. of 2% % paid on com. stock in Oct. 1916; in 1917, 12%; in 1918 
12%, and 15% in stock; in 1919, Jan., 3%; April, 3%: May, 15% in stock 
July, 2%: Sept... 15% in stock: Oct., 3%; 1920, Jan., 3%: April, 3% 
July, 3%; Oct., 3%. None since. 


REPORT .—For 1925, in V. 122, p. 2340, showed: 





Calendar Years— 1925. 1924. 1923. 1922. 
Gross profit on sales. __- $12,155 loss$141,586 loss$59 664 loss$1 10,131 
Operating, &c., expenses 84,859 103,459 260,509 364.785 

Operating loss__-- - - $72,705 $245,045 $320,173 $474,916 
Miscellaneous income. _ . 12,572 18,572 32,322 

6 wea $72,705 $232.473 $301,601 $442,594 
Interest, taxes, &c_- 14,326 45,380 106,146 456.712 
Previous deficit . 38,356,599 3,036,067 2,538 ,578 1,468,128 
Refund of Fed. tax., &c eee: ote. teenie 
Adm. Gryphon Rubber 

Tire Corp-. : 19,159 igetaahe  <dbbnadad es 
Reserve for doubtful ac- 
Pm dicsnnsia .daweoded 51,168 89,742 


171,144 


$2,538,578 





Profit & loss deficit... $3,462,789 $3,356,599 $3,036,067 


UOFFICERS.—Pres., G. A. Dorfman; V.-P. & Treas., Joel Jacons; 5. >. 
Isidore Brenner. Office, Bailey Ave. & 192d St., Kingsbridge, N. Y. 
(V. 122, p. 2340 ) 


(G. R.) KINNEY CO., INC.—Incorp. under laws of New York on Janu. 
23 1917. Business is principally that of operating a large chain of retail) 
shoe stores throughout the country, manufacturing, selling and dealing in 
shoes and footwear, &c. On Dec. 31 1925 owned and operated 250 stores 
in 36 States, mostly east of the Mississippi River. Also owns and operates 
five factories, f ur of which are located in the vicinity of Harrisburg, Pa., 
and one at Huntington, W. Va. 


DIvs.—On ee in full to date, a special payment of 3% having been 
made on Feb. 15 1924, clearing up all accumulations. 

On common paid $1 a share July 1 1925, this being the first payment -to 
be made on this issue since 1921, when $2 a share was paid; Oct. 1 1925 to 
July 1 1926 paid $1 quar. 


BONDS.—The secured gold coupon notes due Dec. 1 1936 are converti- 
ble at any time before maturity into a like vy or face amount of preferred 
stock Redeemable after Dec. 1 1931 at 105 and interest. 





1926. 1925. 1924. 
bees eSeacvencsasensceccssose $3,461,219 $3,337,632 $2,921,199 
REPORT.—For 1925, in V. 122, p. rey showed: 9 


“«v- 1924. 
031,460 $17,068,905 











1923. 
EE Ee ae eee ee eee $18 7 $15,321,009 
RE I i onc ns och nev em acnie ores 11,612,535 11,212,846 10,541,564 
I a a ea $6,418,925 $5,856,059 $4,779,445 
Selling, admin. and general expense.. 4,850,944 4,370.559 3,524,512 
Net operating profit......_.._.-- $1.567.980 $1.485.660 $1,254,933 
a Ee a ee 322,766 fe ett 186,420 
Bad debts, less recoveries& misc. chgs\| 58,331 4,038 
Deduct Fed'] & State inc. tax, est____ 110,000 152,17? 140.000 
Preferred dividends. ___._.___. a 433,128 | reas 
Common dividend.-..............- [e. <~@t*¢thedtwe<«  <é0ndeans 
Balance, eurplus..............<- $522,102 $415,908 $924,475 


OFFICERS.—Pres. & Treas., Edwin H. Krom; ist V.-P., Wm. H. 
Goodyear; 2d V.-P., F. 8. Woodford; Sec., Edwerd Holloway; Asst. Treas., 
Wm. Herbert; Asst. Sec., Le Roy R. Kinney. Office, 225 West 34th St., 
New York.—(V. 122. p. 2662.) 


(Ss. 8.) KR BE CO.—ORGANIZATION.—In March 1916 incor 

in M to succeed, per plan V. 107, p. 1555. 1717. the 8. 8. 

Oo. in ted in Delaware April 1912. In May 1926 operated 

322 retail stores in Chicago, Detroit, St. Louis, Greater New York, Phila- 

delphia, Pittdburgh, Boston, and other cities north of Washington, D. O., 
east of St. Joseph, Mo. V. 04, p. 1319; V. 104, p. 366. 


STOCK.—tThe stockholders on Jan. 19 1926 increased the authorized 
common stock from $50,000,000, pee $100, to $100,000,.000, par $10. For 
each share of common stock held the stockholders receiv in exchange 
ten new $10 par common shares. 

Pur. money mtges. and land contract payable Dec. 31 1925, $7,686,670. 


DIVIDENDS.—On pref., 1%% quar. (Q.-J.).. On common, No. 1, 
l5c. (144%), July 1 1916 to Jan. 1918, 4% yearly; July 1918, 244%: 1919, 
Jan. and July, 24%; Dec. 31 1919, 244% rerular and 1% extra; July 1 
1920, 3%; July 1 1921, 3%; Dee. 31 1921, 3° in cash and 54%. payable 
in common stock (V. 113. p. 1580); July 1 1922, 344%; Dec. 30 1922, paid 
344%; Mar. 1 1923, 33 1-3% in common stock; April 2 1923 to Dec. 31 
1925, paid 2% quar.; on Mar. 31 1926 paid 3% quar. On April 1 1925 also 
paid 50% in common stock. 


REPORT.—For 1925, in V. 122, p. 1036, showed: 
1925. 1924. 1¢ 














923. 1922. 
io sis ies ae tiin decaiie-ws k 256 233 213 
eet ~~ 72 727105,965.610 $90,006,248 $81,843,233 $65,191 467 | 
Net income x______-... 11,609.260 10,114,163  9'493°088  6.616'417 | 
Preferred dividends... 140.000 140,000 141.350 141.445 
Common divs., cash... 2,941,406 1,961,450 1,958'257 _1,168'557 
Balance, surplus__---- $8,527,854 $8,012,713 $7.394,381 $5.306,A15 
Quar. End. Mar. 31— _ 1926. 1925. 1924. 1923. | 
Sp petehaoer zat $2,991.521 $2,479,890 $2,303.036 $2.248.719 
Federal taxes..-..-.--. 403:855 309/986 287.879 ~ 281.090 
Preferred dividends... - 35.000 35.000 35.000 35.000 
ei ennd $2,552,666 $2,134,904 $1,980,157 $1,932,629 


x After providing for Federal taxes and contingencies. 


yearly steel output capaci 
| Essen and R 


OFFICERS.—Chairman, 8S. 8. Kresge; Pres., O. B. Van Dusen; V.Pres.* 
R. R. Williams, P. T. Evans and H. H. Servis; Treas., O. B. Tuttle; Sec.° 

os Comp., A. J. McIntyre. Office, Detroit, Mich.—(V. 122: 
p. b 


KRESGE DEPARTMENT STORES, INC.—Incorporated under laws 
of Delaware on Aug. 16 1923. Owns the entire outstanding stocks of the 
following companies: L. 8S. Plaut & Co., Newark, N. J., and The Palais 
Royal, Inc., Washington, D. ©. The latter owns the entire stock of the 
Royal Stores Corp., Washington, D. C. 

In Oct. 1925 the corporation offered to issue to the holders of the common 
stock of The Fair in exchange for their common stock holdings common 
stock without par value, or common stock and 8% cumul. pref. stock of 
this corporation in accordance with either one of the two following alter- 
native options: (1) An exchange at the rate of 1 share of common stock of 
the corporation for each share of common stock of The Fair presented for 
exchange. (2) An exchange at the rate of 3-10 of a share of pref. stock and 
1-10 of a share of common stock of the corporation for each share of common 
stock of The Fair presented for exchange. V. 121, p. 1916. 

STOC K.—Preferred stock is redeemable as a whole or in part at 110. 
An annua! sinking fund of 3% of the maximum amount of preferred s 
issued commences Dec. 31 1927. 

The stockholders on Aug. 26 1925 increased the authorized common 
stock (no par value) from 200,000 to 700,000 shares. 


DIVIDENDS.—Initial dividend of 2% quar. on the preferred stock 
was paid July 1 1924; same amount paid quar. to Apr 1 1926. 


REPORT.—For year ended Jan. 31 1925, in V. 120, p. 2019, showed: 


Consolidated Income Account for the Fiscal Year Ended Jan. 31 1925. 
{Incl. 12 mos. for Kresge Dept. Stores, Inc., and L. S. Plaut & Co., and 
11 mos. for the Palais Royal, Inc., and Royal Stores Corp.] 

Net sales, $9,489,039; cost of sales, $6,341,598; gross profit.... $3,147,441 
I CE icc cticma nad madam inemmbe ke bebe ae 2,680,478 

eT Ee GO cnc nants ndedasdeedeseawenndcessaen 
Other income and credits 


$466 968 
139,911 


Nn os oa ai cabot eee een eneddeu silieéanbedeus 879 
i ee ar 7,203 
I cr ee ees Cea pa manandEnhete 75,578 
Provision for Federal income taz...............-.-.........- 168 

PE cdc ddcdnenescncebecdssesuascsenndsceeneaes $328 934 

Report for 6 mos. ended July 31 1925, in V. 121, p. 1916, showed: 

Consolidated Statement of Earnings, Siz Months Ended July 31 1925. 
a ae ae a ae ee oe ee $4.212,866 
Cost of sales: Inventory at Jan. 31 1925, $1,535,074; purchases, 

less discounts, $2,746,289: alterations, costs, &c., $45,128; 

total, $4,326,491: less inventory at July 31 1925, $1,486,877: 

es; Ge Gy ED Eg dscns Sédcancéeedcinscactiotsnsnan 2,839,614 


Gross profit on sales__..........--- 
Other income and credits 


VMubbiensedeenned $1,373,252 
ee Port coer e 59,238 


ee cre Ge GU SN, oc onic casawsecedccieeaenaene $1 432,490 
III oo a se ewabeeeaamekbae ame 1,391,765 
SE a sein dikdtbcncGb Ghas KKaK added Tete Kenwdandéun 35,787 

Profit for six months ended July 31 1925-..............-.-- $4,938 
Dividends paid on preferred stock. ...........-----.-------- $140,000 


OFFICERS.—Pres., Sebastian 8S. Kresge: V.-P., Charles B. Van Dusen: 
Treas., E. W. Glover; Sec., J. H. Overman. Office. 455 Seventh Ave., 
New York.—(V. 121, p. 1916.) 


(S. H.) KRESS & CO.—ORGANIZATION.—In .in N. Y. in June 
1916 to take over the 5-10-25-cent chain store business of 8S. H. Kress & Co. 
of N. Y.and 8. H. Kress & Co. of Tex. In Jan. 1926 was operating 166 stores 

STOCK.—Pref. 7% cum., auth., $5,000,000; $4,000,000 
to Dec. 31 1925, $1.055,400. leaving $2,914,600 outstanding. 
$12,000,000 auth. and outstanding. he pref. will have no voting power 
unless and until two quarterly dividends are in default. May be eemed 
all or part, at any t upon 90 days’ notice at 125 and divs. Annual 
sinking fund to retire pref. ning in 1918, 3% of largest amount issued. 
No m ble without consent of 75% of each class of stock. V. 


102, p. ; V. 104, p. 2143. 
Dividends .—On pref., 1% % auar. Oct. an Rag Apr. 1926. On common 
eS Mos.—19 


a 
stock, Aug. 1 1919 to May 1 1926, 1% quarter 
1926—A pril—1925. 926—4 2 
$3,764,219 $3,412,057 $13,934,258 $12,352 
REPORT.—For 1926. in V. 122, p. 758, showed: 
Cal. No. les. Profits. Pf. Divs. Com.Dives. Bal., Sur. 
a Stor: 3 


; retired 
Common, 


5. 
.047 


es. $ 
166 45,963,182 
161 40,259,232 34 
902 


Perse 30.646.938 3.088.641 232:024 
* After providing for Federal taxes. 


OFFICERS.—Chairman, 8. H. Kress; Pres., Claude W. Kress. Office, 
114 Fifth Ave., New York.—(V. 122, p. 2806.) 


KRUPP (FRIED.), LTD. (FRIED. KRUPP AKTIENGESELL- 
SCHAFT), ESSEN, GERMANY.—HISTORY AND BUSINESS.— 
Fried. Krupp Aktiengesellschaft (Fried. Krupp, Ltd.) was organized in 


1903 to continue the industrial enterprises theretofore conducted for nearly 
100 years under the firm name of Fried. Krupp. 

Company is one of the largest coal-producers in Germany and its produc- 
tion of coal is more than sufficient for its own requirements. The mines 
controlled and worked are equipped with coki _—— for the recuperation 
of by-products. Under the allotment of the “Ruhrkohle”’ (Federation of 
Ruhr Coal Mine Owners), the company’s coal production is placed at 
9,500,000 tons a year. In addition to its control of fuel, the company also 
controls and works important deposits of -grade iron ore. 

The blast furnace plants, comprising. 5 furnaces at Rheinhausen on 
the lower Rhine and y on the middle Rhine, have a total daily output 
capacity of between five and six thousand tons. The steel plants are 
equipped mainly with open-hearth furnaces with capacities of up to 80 tons 
in addition to converters and electric and crucible shops. Their total 
is 2,200,000 tons. 

— for casting, forging, rolling and finishing are located at 
nhausen. 

The company’s activities cover virtually every important steel and iron 
Figdues in its various phases of manufacture. Among the products the 
‘ollo 


The main 


wing may be : Structural steel (construction of b and 
steel structures of any dimensions), rails, locomotives of all sizes and kinds, 
rolling stock, ship building material and steel castings of largest 


sizes, Diesel engines, motors and motor ucks. excavators, machinery for 





a ac i) 











May, 1926.] 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Fiaces Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
Kuppenheimer (B) & Co, Inc—Com stk 110,000 shs auth._| -.-- $5 $500,000 $2 S.A ee 2 0 icenesahnaboucencsdauee 
Preferred (a & d) stock 7% cum red 115 $3, 500,000 auth__-} ___- 100} 1,700,000 7 LeU Des RE B PL ikecncddndenstesnneonne 
Lake Superior Corporation—Stock______....-..--.--.-- juin RE RE, hy ES aaa 
Pirst and collateral trust mortgage gold_____...........| 1904 1,000} 5,278,000 2s & D/jJune 1 1944 Sank of Mont, N Y. &e 
Income merteage 2,500,000 gold (extended) - settee Ge 600 &c| a2,315,850/0p %| Oct] | Oct 1 1929 See text 
oe “ontrolled ompanies Heid by “Public 
Alg Steel ina & Ket M $30,000,000 g gu sf red 105 _.Usm.c*| 1912 $&E 15,459,373 56 |A & OJApr 11962 See text 
Oannelton Coal & Coke Ist M int gu sk fd 5c per ton --- BOGE lnconeees 229,000 5 J & dJiJuly 1 1950 Fidelity Trust Co, Phila 
Algoma C & H Bay Ry|\See these cos. under RRs.’ 
Algoma East Ry_ ' 
Lanston Monotype Machine Co—Stock $10,000,000 auth | -.-- 106} 6,000,000 6 Q—M |May 31 '26 134) °hecks mailed 
Lee Rubber & Tire Corp—Stock auth 300.000 shares (text)| -.-- None /300.000shrs|See text]......-- sept 1°23 50:|New York 
a $184,150 additional in treasury. 


























the textile and paper industries, agricultural machinery and implements, 
cash registers and many other kinds of machinery and apparatus. The 
works own facilities for Seaport as well by river and canal as by rail, there 
being besides for the circulat within the works a well-developed network 
of lines with correspending rolling stock. The company also owns about 
140 miles of railroad, 91 locomotives and 3,780 cars. For inland water 
and oversea transport, the company has its own shipping department. 

NOTES.—In Dec. 1924 Goldman, Sachs & Co., Kleinwort Sons & Co. 
London), Lehman Brothers, White, Weld & Co., Hallgarten & Co 

alsey, Stuart & Co., Inc., and J. & Ww. Seligman & Co. sold at 5 we and 
int. $10,000,000 7% 5-year merchandise secured gold dollar notes 


tr of Notes. —Dated Dec. 15 1924, due Dec. 15 1929. Notes 
will be the direct obligations of Fried. Krupp, Ltd. The notes will be in 
bearer form in denom. of $1,000 and $500 and will bear int. payable J. & ay 
at the rate of 7% per annum, such interest to be represented by coupons. 
Principal and int., and premium, if any. will be payable at the New 
office of Goldman, Sachs & Co.. fiscal agents for the loan, in U. 8. Aa 
eoin of the present standard of weight and fineness. Company covenants 
that net interest receivable from it by the holders of these notes shall not 
fall below 7% per annum, and that net payments by way of principal and 
sinking fund shall not fall below the amounts specified, by reason of any 
German taxes, present or future, which the company may be required or 
permitted to deduct or withhold. The notes will be issued pursuant to the 
terms of an agreement with the National Bank of Commerce in New York, 
defining the obligations of the company, and an agreement with the Dresdner 
Bank, Germany, as trustee of pledged assets. 

The company will covenant to retire $750,000 of notes on or before 
Dec. 15 in each of the years 1925 to 1928, incl. To the extent that the 
company shall not purchase such notes at not to exceed 102 and int., 
netes will be called for redemption at 102 and int., all as provided in the 
trust agreements. Except as redeemed for this purpose, the notes may be 
redeemed only as a whole on any interest date at 102 and int. and on three 
months’ prior notice. praten not retired nor redeemed as above are payable 
at par on Dec. 15 1929 


Securtty.—The notes will be secured by a direct and exclusive first 
eharge upon merchandise and raw material in salable form of a value at 
cost or market, whichever is lower, of at least 150% of the amount of the 
eutstanding notes, al! as defined in the trust agreements pursuant to which 
the notes are issued. Company will covenant to maintain at all times 
this ratio between the pledged security and the amount of outstanding 
notes. The pledge of assets to secure the notes will be made in favor of 
the Dresdner Bank, as trustee of pledged assets. 


Relation to *‘Dawes Plan.'’—The obligations of the company with respect 
to the payment of reparation (‘‘Dawes Plan’’) will take the form of a 
pA. that the company pay annually an amount not exceeding 6% 
upon a capital sum which has not yet been done determin but 
which in all probability will not exceed 30,000,000 gold marks, or about 
.200 ,000. © payment whatever is required for the first year ending 
Aug. 31 1925. For the second year the rate is 24%; for the third year, 5% 
For the fourth year, it attains 6% whereof 1% is as amortization of principal. 
there is no provision for accelerating the maturity of the capital sum, 
the average annual payment required of the company for account of 
reparation during the life of these notes would thus not exceed $306,000. 
The burden of the company’s liability for reparation will, furthermore, 
be considerably reduced, as, under a special German law, part of the 
annual —, in respect of industrial reparation bonds will be refunded 
to the obligors of such bonds by branches of German industry, banking 
and commerce which under the ‘‘Dawes Plan’’ do not themselves assume 
a direct responsibility for reparatien payments. The liability of the 
company for reparation will be secured by a charge in the nature of a 
mortgage upon the fixed assets of the company, but such charge 
does not extend to assets of the character to be pledged as security for 
these notes. 

Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon the acquisition by the 
company of the foreign exchange requisite te permit the company to meet 
the external obligations evidenced by these notes.—(V. 121, p. 3012.) 

KUPPENHEIMER (B.) & CO., INC.—Incorp. Sept. 28 1922 under 
laws of [llinois. Manufactures and sells men’s clothing at wholesale. The 
company sells only the goods which it manufactures, and all its goods are 

t out under the trade name and brand of‘* The House of Kuppenheimer.’ 

nts are located in Chicago, LI}. 

STOCK.—Preferred and common stock have equal voting power. 
ing fund retires annually 3% 
to be acquired at not exc -eeding 115 and divs. No mortgage can be created 
without the consent of at least two-thirds in interest of the preferred stock. 


DIVIDENDS .—On preferred, in full to date. On common, paid initial 


Sink- 
of the largest amount of preferred stock issued, 








div. of $1 a share on Jan. 2 1925; same amount paid semi-annually to 
July 1 192 

REPORT .—For fiscal ear. ented Oct. 31 ees.  ? vV.121, Py 2999, showed 

Years Ended— ict. °25. Nov. 1 Nor. 3 °23. Oct. 28 °22. 

$2,203,256 

Admin. & gen. ap. , leas 

misc. income.________ 1,669,828 Not Not Not 

= ete $51. 000; int. stated stated stated 

, $20,540; tetal_ 71,540 | 

Net profit for year... $461,888 $535,358 $877,723 x$366,211 
Excess of par val. over 

cost of pref. stock pur- 

chased and cancelled. Cr.42,020 Cr.15,622  $..---.- ------ 
Less — Portion accrued 

oct. i Sept. 28 1922, 

| 318,671 

Gere Geeeeeeeacs <astee . isnenes —_—— spatine 
Pref. dividends (7%)-__- 154,586 222,880 a =SF—(‘(ié wk 
Common divs. ($2)... - See. - @Ganten © Gime >sntwne 

Balance, surplus.__._.. $149,322 $328,099 $620,414 $47 ,540 
Previous surplus._____. 2,582,506 2,254,406 1,633 ,992 1,586,453 





Profit and loss surplus $2,731,828 $2,582,505 $2,254,406 $1,633,993 

x Including premiums on sale of prefe rred stock in lieu of accrued divs. 

OFFICERS.—Pres., Louis B. Kuppenheimer; V.-P., Ludwig Stein, 
Alfred W. Stern and Bertram J. Cahn: Sec., H. C. Furneaus; Asst. Sec.. 
M. L. Doty; Treas., Bertram J. Cahn. Office, Congress and Franklin 
Sts, Chicago, [1l.—(V.,121, p. 2999.) 


LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 
LAGO OIL & TRANSPORT CORP.—(V. 122, p. 2956.) 


LAKE SUPERIOR CORPORATION (THE).—ORGANIZATION .— 
— rated in N. J. on May 19 1904 as successor, per plan, V.77, p. 1296, 
and V. 78, p. 1784, 909, of Consol. Lake Superior Co. 
Steel Cor , Sault Ste. Marie, Canada, and affiliated companies. - 107, 
p. 902. iompare V. 103, p. '2075; V. 77. p. 771 

The plants include: Upen-hearvo steel works and rail mill; 4 blast furnace 
of about 1,300 tons daily capac.; 8 5(-ton open-hearth furnaces and 3 75-ton 





Controls Algoma | 


furnaces with a 300-ton mixer and a oa lex plant — of 

mixer, all representing a capacity 50.000. to per a ey 
about 450 miles of railroad; freight A. By tach me se" forge: 
Sa and brass foundry and ow pgilding i Shope. oon also - 1026, 


one 150-ton 


V. 81, p. 977; Me 1096: p. 1105; “i oS. .. 1195; 
V. 99. p. 113 4. TiS coun 6 ae ae, Va. coal lands acquired in 
1910 . 91, p. 868. Has 160 coke ovens. 


In Jan. yoo the rleming syvdicave acyuired contro! and undertook ex- 
tensive improvements. (See V. 87, p. 938: V. 88, p. 234, 1065; V. 89, p. 916) 
atten Superior Coal Co. and Cannelton Ooal & Ooke Oo. own extensive 
at het in West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075; 


eit S, —As to 1st mortgage and coll. trust oo ot 1904 (reduced to 


$5.278,000). see Consolidated Lake Superior Co. ; p. oe 1290; 
V. 78. p_1784, 1900; V. 88, p. 1065: V. 90, p. L105; V. “92. 529, and 
below.‘ First dividend on incomes, 5%, ‘Oct. 1 1906: 1907 to ta09. nene: 
1919 24%: 1911, 244%: 1912 and 1913, 5%: 1914. 1915 and 1918, none; 


1917 to 1920 incl., 5% yearly in Oct.; 1921 to 1925, none. 

The corporation requested the holders of the income bonds which matured 
Oct. 1 1924 to agree to an extension of time for the payment of the principal 
for a period of five years from Oct. 11924. The plan submitted protects the 
position of the bondholders by providing that if events shall occur which 
may prejudice the rights of the bondholders, the extension a; ment shall 
terminate and the bondholders shall be free to proceed as if the extension 
agreement had never been made. Under the terms of the plan the corpora- 
tion surrendered for cancellation $500,000 par value of bonds, thus reducing 


the outstanding issue to $2,500,000 par value. V. 119, p. 1177, 2186. 
Algoma Steel Corporation's $15,000,000 common and $10,000,000 7% 
cumulative pref. stock Is all owned by the Lake Su 


rd Corp., which guar- 
antees as to prin. and Int. the Ist & ref. M. 5s of 1912, $30,000,000 auth. 
V. 103, p. 2076. The Steel C rporation issued its purchase money bonds 
for $5,800,000 to secure L. 8. Corp. Ist 5s. These purchase money bonds 
rank prior to Ist & ref. bonds as to certain of the properties; $5,800,000 are 
reserved to retire the L. 8. oP: . Ist 5s; callable at 105. C um. skg. fund 
of 1% yearly on bonds out. V. 1253, 1387, 1569, 1697; V. 95, p. 421, 
1747; V. 97, p. 1118; V. 101, p. 98 -V. 4, p. 665. 

For FAL Central & Ruhoes Bay i Ky. and Algoma Eastern Ry., 
RR. Dept. Status as to guarantee in Dec.1920, see report of Algoma Oen- 
= & Hudson Bay Ry. in V. 112, p. 157. Cannelton Coal & Coke, V. 

D. 
REPORT.—For year ending June 30 1925, in V. 121, p. 1096: 


Berntnee, Int. & Divs. Other General 1st 4ige. Balance, 
L. S. Corp.— Sub. Cos. Income. Exp.,&c. Bond Int. Sur. or Def. 
oS) =a $294,500 $70,627 $ 5,060 be 4 900 sur. $16,1 7 
ian of Rebbeebbhnine 295.000 32,711 67 $53 263. def. 721 

46,806 69,328 
293:500 100.391 103,595 263.900 


Operations of Subsidiary Compantes for Years Ended June 30. 
]Excluding the earnings of the Algoma Central & Hudson Bay Ry.] 
Years End. June 30— 1924-25. 1923-24. 1922-23. 1921-22. 


Net earnings from oper. 
$28,685 $1,156,740 $866,582 $330,001 


of all subsid. cos_____ 
Int. on bonds of sub. cos. 
and on bank and other 
advances, divs., &c.. 1,354,621 
$1,325,936 
1,545,199 


Deficit carried forward $2,871,135 


1,393,989 


$237,249 
1,307 ,949 


$1,545,199 $1,307,949 $763,814) 


OFFICERS.—Pres., Wilfred H. Cunningham; V.-Pres., W. ©. Franz 
V.-P. & Treas., J. W. Gemmell; Sec., Alex. zagter. Office, Sault Ste.’ 
mt -, are office, Bank of Hamilton Bldg., ‘Toronto.— 

j sf i 


LANSTON MONOTYPE MACHINE CO.—ORGANIZATION .—Inoor- 
porated in Virginia in 1892. Manufactures for sale or renta) automatic ma- 
shines for composing and ie s7D¢. Controls Lanston Monotype 
i aw gr oy C e) ndon. 440; V. 84, p. 994. In Jan. 1922 pur- 
a7 A the b 7 usiness, aA "58. of the Barrett Adding Machine Ce. 
. D. 

{ "09. °10-"13. °14. "15. "16. 

LATE DIVID'S (®%)\ 1% 6y'ly 3 0 4% 


1,410,717 


$544,136 
763,814 


1,498,181 


$1,168,180 
sur404,813 
Di 445 





Deficit for year 
Deficit forward 





1917 to May 1926. 
6 yrly (1% OF) 





The div. of 14% May 31 1918 was paid im 6% div. og - = 
1919, which were paid at maturity. See V. 106, p. 2125; V - 121, 
REPORT .—For Fp onties! Feb. 28 1926, showed: 
db non $395:115 $707,059 $715:531 $614 091 
Previous surplis....... 4,736,185 B77 808 aorT 791 4,550,396 
Total Che bEERERES $5,630,300 584,927 $5,393,322 164,48 
; ll eres 66,544 os 80,760 85,913 o, 96455 
Dividends | ee 360,000 360, 360,000 i 
Obsolete mach. writ. off_ 43 369 42,44 69,541 49, 
Depeodiation ca ate 368.889 a © seems (wae iow 
Pats., &c., written off__ a... @eiite ~  wenota 





Profit & loss, surplus. $4,700,756 $4,735,185 $4,877,868 $4,677,791 


OFFICERS.—Pres., Harvey D. Best; Sec., John A. Ferguson; Treas., 
Joa G. ee Office and factory, 24th and Locust Sts., Philadelphia. 
ou p 


LEE RUBBER s gf RE CORP.—ORGANIZATION .— Inco: ted 
in N. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
"a8 of Consho en, ~ In May 1923 acquired the Republic Rubber Co. 

116, p. 2395. Product consists of cord, pee puncture proof and 
fabric tires. The stockholders on June 6 1923 authorized an increase in the 
capital stock from 150,000 shares to 300,000 shares. Of the additional stock, 
a ,000 ears were issued to acquire the assets of the Republic Rubber Co 

116, | pn Stockholders of record Jan. 18 1926 were offered 85, 163 
p oO treasury stock at $12 50 a share on the basis of two new shares 
for each five shares held. In 1916 paid three dividends of 50c. and 25c. 
extra; none thereafter until June 1 1920, when 50c. was paid; Sept. 1920 to 
Sept. 1 1923, paid 50c. quar.; none since. 


REPORT .—For 1925 showed: 


Calendar Years— 1925 1924 1923. 1922. 
OR” eae $12, 742, 585 $12,586,371 $9,390,397 $6,468,208 
Operating profit.....-- loss99 44 4 


"610 182,586 
134,863 254,399 


Interest, &c 9: 163 
Pitiabeeassusan wadwee 


Balance, sur. or def___.sur$300,209 def$234,473 def$328,717 sur$70,493 





OFFICERS.—Chairman & Pres., John J. Watson Jr.; V.-Pres. & Treas., 
General office, Conshe- 
122, p. 2052.) 


Albert A. 
hocken, Pa. 


Garthwaite; Sec., 


Henry Hopkins Jr. 
ie Be 


office, 61 Broadway.—(V. 





























196 INDUSTRIAL STOCKS AND BONDS (Vox. 122. 
MISCELLANEOUS COMPANIES Date Par Amount Rate Ww Last Dtetdend | Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds| Value | 'utstandin % Payabl | and Maturtty Dtetdends are Payaile 
Lehigh Cont | 6. Navigation—Stock anthorizved $29.242 400 ene $H |$29.243 400 a Q—F 2+| May 29 ‘26 2% |Office, Philadelphia 
Fund & impt mtge ¢ id Ber A $2.601,000 (closed) -PIP.xce| ide || 1.0K)" 3:757.000| 4e |i” & aliuiy 1 1948 do do 
Consol M $40 boo. a ke*r*| 1914 |1,000 &«|) 14,330.00 4% 6\J & <Jitan 1 1984 New York & Phila 
Lehizh venen dh te ont $10,000. San ios BM) O90 .42° $8 Q—J /|Apri 1¥26 $2 Checks mailed 
Liggett & Myers , 2-4 Co—Com stock $21.4°6.400 autb/ .... 25| 21 496.401 |See text] Q—™ |Junel 1925 3», |Checks from Cen Un Tr 
Oommen stock Olase B non voting. 363.800 auth.... | .... 25| 37.917 .955|See_ text —M |'unel 1926 3% do do 
Preferred stock (a & d) 7% cumulative $34 139,800. ._-.- nines 100} 22.4514.10¢ 7 Apr 1 1926 i& do 
Gold bonds (not $15,507, auth...G.x0*&r*| 1911 50 & | 13 732 600 7¢ |A & O/jOct 1 1944 Guaranty Trust Co, N Y 
do do do 15,059,600 auth xc* &r* i913 50 & | 15.0500 Kg iP & Aj\Aug 1 1941 do 
ima Locomotive Works, Inc—Com stock 300,000 sh. auth Nom |211.057 sh $4 M |June 1 1926 $1/Checks mailed 
ws Inc—Stock authorized 4.000.000 shares. _......--.- Nans|) 160 TR oh $2 Q—M31) Mar 31 °26 SQkc|-...-..-----.--- wabwieie 
15-year « f gold debs (with warrants) red (text)____kxxxc*} 1926 |500&1000) 15,000,000 Co te @ Bee 2 BGG hetevacdsdcctccussaccss 


























LEHIGH OAL ENS NAVIGATION CO. (THE 
port to E 6 m., and leases Delaware 

lso ee Lehigh 's Su: uehanna RR., Phillips burg.N. to Union Junc- 

tion, Pa., 105 =. . with branches, 58 m., and leases for 200 years Nesque- 

honing Valle , 17 m.; Treskow RR., 7 m.; other lines, 171 m.; total, 206 

miles, of w 'y hg miles ‘double track; but ali these roads are leaseo from 


Central of N. J. RR. for and during the term of the charters of the 
= oy Oe 


rere Canal, 60 m 


ting that the lease of the ge ae Valley RR. isfor 999 
868), rental being 33 1-32% gross receipts, with a mini- 
us rental of $1,414,400, and maximum of $2,043 plus 7% on im- 
ovements made since Dec. 31 1882. Delaware vision Canal leased 
ig J years from 1866. In 1904 majority of capital ote stock of Lehigh & 
ae een. V.78. p. 1785: 2046: V 97 Db 
731. Allentown Terminal RR. Ist M. were extended 
ay 1929 at 6% and company's guarantee cancelled 
$6 in anti-trust suit by U. 8. Dist. Court (sub 
. 1473). U. 8. Supreme Court decision V 
ah arch 1916 pic in Apri] 1916 before the 
Ho, >, to 102. p. 1063. 1 1440. 
“5 1017 the company y sold its stock interest tn 
large power Ad 10 miles west of Mauch Chunk, Pa.. and 
ply oy I une co.’s mines, to the Lehigh Power 
£500,006 cas shares of the iast-named compan 
ital nok ote 105. p. 498). 50-year contracts Soles 
for the plant and to receive me electricity needed to 
V. 96, 1367; V. 100, 
dre Te ets neat erence ty 
eat par for of new 6 
ployees, V. 112, p. 938; V. 115, p 5. 


At the annual meeting Feb. 3 1926 a resolution was adopted, calling 
for the appointment of a committee of 3 stockholders and 3 managers to 
review the capita) structure of the company and report to the board of 
managers their recommendations, V. 122. p. 1179 


DIVS.— 1900. 1901. 1902. 1903. 1904. 1905-08. 1908. 1910- May’26. 
Per cent... 5% worn os S Sree S0-F28) 
Also 15% in scrip March 1 1910. 


WE 


V. 105, p. 1713. Stock for em- 


7 
v.90. p 55 
BONDS.—No additional funding and improvement ae e. iat can 
be issued. Sinking fund, 5 cents a ton of coal mined and carried away 
from the mortgaged premises west of the L 7 Schuylkill River and from 
the lands of the Alliance nga Mining Co. 


. 67, p. 125; V. 70, p. 428; 

Vv. 81, p. 720; v.8 a 

‘The Consol. 60 $40,000,000 auth. iasue) are secured b tem 
19.734 acres of an lands in Carbon and Schu lkill counties, Pa . 
gana and railroad propertie, and and all aaa ares of Lehigh & x 
England RR. stock stocks and other affiliated companies Of 
the tS A002 Series A, $14,000, 000 hS- = Id to retire $10.054,333 prior 
lien and secured gold notes ou and for general pu 


op or niotane ras collateral f for bonds. $3 390- 
1917 ond taken into treasu reimbursement for 
provements made in years 1914, 1915 and 19 6 Of the bonds un- 
fasued, sufficient are senueves to retire prior bonds yo & after July 1 

e@ balance under ——_ for future edeem- 
July 1 at or se interest by quktne’ fund of of 5 cents per 

ned and shipped. Callable at 105 and int. 
ae et 875000 had been retired iy sinking and other funds, 

outstanding, and $5.71 a0 oe treasury rare or 

being $2,325,000 Berlin “A” and $3,390,000 Series v. 
103, p. 324: V Dp. 1149, 2456; V. 107, p. 506; V. 109, p. 177. 
REPORT .—For 1925, in V. 122, p. 1019, showed: 
Calendar Years— 925. 


$ 





ets: 9 Bee: 
Goel geom pooensses (tons) 643.393 3.633. 671 206,961 276,964 
earnings... ._._.- “$20,040,001 $24:462.782 $27" ‘098. 022 $18, 786,432 
Net earnings._........ 178,231 8,969,617 "285.5: 3,179,037 
eneral taxes__..._._.. 352,789 "239.37 604, a38 381,105 
1, &c., expenses __ ,019 215,687 202,851 201 887 
Interest on funded debt_ 588 863 364 986 035 992.497 
isceilaneous _ __ _____- 12,037 3,121 18,604 16,524 
Dividends (8%). ....-.- 2,339,472 2,339,472 2,339,472 2,339,472 
Surplus for year______ def $544 676 $208,596 $1,134,036 def$752,448 


Note.—The mines were idle from April 1 to Sept. 10 1922 and from Aug. 
31 1925 to Feb. 18 1926, due to a general strike of the anthracite mine 


OFFIOERS gee 8. + Warriner; V.-P., H. F. Baker; V.-P. & Sec 
. Pease; Treas 0. Neff; Compt., Edward Hughes. Office, 437 
ut St., Phitadialptia, —(V. 122, p. 2663.) 
LEHIGH VALLEY COAL CO.—See Lehigh Valley Coal Sales Co 
below; also Lehigh Vener a vader pe above; compare also 
V. 118, p. &3. for 4 t 


f $15.000.000 Ist & ref. mtge. bond issne 
‘An initial dividend’of $1 25 per share was paid 
Jan. 31 ozs: same pr bb 
in V. 122, p. 1775.—{V. 1 
LLEY COAL SA a. CD.< ine i New By 
m the Goal Oo, coe ©. coal min 
ene attilinted 
fi 191 tp dhamslaned the Geet oust 
nse of the. SS Goan 


ipeld Au | 1925; none since. Report for 1925, 
I Vv 
pay iia. erwise soduired b the Leh 


hich ordered a separation of Valley 

w a 

ties. Com V. 111 Bod.000 tis ° 

RR. 8 auth., $10, (par $50). of 

issued . 12.50 steck all ent was ed 

allotment on July 14 1917, being 

game amounte. . D. 2238; 
"15. ‘16. ‘17. 18. 

$5 $6.50 $8 


15650 oc . =< 
‘ a: a. en Oe Ce ae . oo 

From July 1917 to Apr. 1926 paid $2 quarterly. 

OFFICERS.—Pres., Geo. N. 


ilson; V.-P. & G Sales Agt., W. B, 
Evans; Sec. & Treas., W. J. Burton.—(V. 117, D. 2117.) 


LEHN & PINCK PRODUCTS CO.—(V. 122, p. 1463.) 
LIBBY, McNEILL & LIBBY.—(V. 122, p. 2202.) 


LIGGETT & MYERS TOBACCO CO.—ORGANIZATION.—Incorp. 
= New Jersey Nov. 24 1911 and under order of U. 8. Circuit Court dated 

Nov. - a took over under plan of disintegration of American Tobacco Co. 
Vv 22. 24) ry? ek of its plug, smoking, Cencete and little cigar 

V. 93, p. 1537; V Chaps gong ges 96; V. 107, p. 2012. 


stockhold 
capital stock from $65.7 £53. 700 
common stock, Olass 


id for out of : 
- 94, p. 123, 282; 


"19. °20. 21. 
$8 $8 $8 


al divs. declared for 
v.97, p. 1429. 


"22. °23. '24. 
$s 38 


°25. 
“= === $8 


on Jan. 8 1923 increased the authorized 
woe 3 .496,400 common stock; $21,496, on 
22,759,800 pref. stock) to $100, 000,000 


. 731 
Bite were allowed to subscribe | : 


«— Owns cana! from 


| te 1.774 5A? and to change the 


| par $100, to consist of $21,496,400 common, $44,363,800 Common “B”" 
stock and $34,139,800 preferred. 

The stockholders voted on Nov. 12 1923 to increase the number of 
shares of common stock from 214,964 shares, par $109, to 859,856, and 
the number of shares of common stock ‘‘B" from 443.638 shares, par $100, 
par value of the shares of commen stock and 
common stock “‘B"* to $25 each, instead of $100. Four shares of the new 
$25 par value stock were exchanged for each share of $100. 

The directors in .an. 1924 decided to issue $*,5¥5.55U auditional common 
stock ‘‘B'’ (par $25 a share). This new stock was offered to all holders of 
common stock and common stock ‘‘B'’ of record Feb. 11 1924 for subscrip- 
tion at par in the proportion of one share ($25 par) of such common stock 

‘B" for each $100 par value of common stock and (or) commen stock “‘B,”’ 
held hy them, to be paid for in cash on March 19 1924 

The holders of common stock and common stock “B" of record Feb. 16 
1925 were offered $10.810.700 additional common stock ““B"’ at par in the 
proportion of one share of such common stock ‘‘B" for each four $25 par 
value shares of common stock and (or) common stock “‘B" held by them, 


| to be paid for in cash on March 16 1925. 


the Lehigh Nav. Electric | 


| 


| 





DIVIDENDS (%).— AA te 1919. 1920 to 1924. 1925 
On common. _.-_-._- -12% > Q.-M. 12% (3% Q.-M. 12 
OCOGMmOn ORtPE.....-6s<-« 4% @ =a ra am. extra dividend 4 

in April omitted. 

Paid in 1926: March 1, 3% quar. and 4% extra in cash and 10% in 
common ‘‘B" stock; June 1, 3%. 

Initial dividend of 3% on Class ‘B’ common stock was paid June 1 1920; 


same amount paid quar. to June 1 1926. also paid 4% extra on Mar. 2 1925. 
nd March 1 1926; also paid 10% in common ‘*B" stock on March 1 1926. 


BON DS.—The rights of the 7s‘are prior wo those of the 5s. No mortgage 
without making these bonds a prior we See V 94, p. 282. 


REPORT. wee 1925, in V. 122, p. 476, showed: 


Net Bond bey Dies. Common Balance, 

Profits Int &c (7%) Di vidende, Surnlus, 
(= $17,028,475 $1.738.823 $1,575,987 (16%)$7. 886.395 $s. 827, 270 
19024...<- 13.714,197 1,744,368 1 575. 987 (12%)4.898.455 oe iy 386 
SUiBaasse 11.375.627 1,753.231 1.575.987 (12% )4.0438,993 417 
| ie 11,483,679 .759,385 1,575. 982 (12%)3,965,775 z att 336 
eo. ee we C. Dula; V.-Pres. x Treas., T. T. Anderson 
-P's Flowers, E. . BMeRenaid, C. Toms and H.A. Walker 

} hog E. Mi. Yhameen ‘Asst. ‘Tisde 4 and E. Brenn. Oftice 


4241 a Ave., St. Louis; Sakek, 312 Fifth Ave., host York.—(V.122 
Pp a 


LIMA LOCOMOTIVE WORKS, 
1916. Plant located at Lima, Ohio. 


STOCK.—AIl of the outstanding pref. stock was retired on June 1 1923 

at dor} \% and dividerds. 

he stockholders voted on July 14 1922 to create an authorized issue 
of 300. OUU no par value shares of common stock. The new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out- 
standing and two shares of new common stock for one share of the out- 
standing common stock. 

The common stockholders of record July 20 1922 were given the right to 
subscribe at $50 share to 1 1- . shares of new commun stock for each 
share of the existing common stock 

DIVIDENDS.—On common paid 1 4% quar. from Dec. 1 1920 to Sept. 1 
a a 1922 to June l 195 6, pai $1 per share quar. on new no par 
value stock. 


BONDS.—AIl of the outstanding 1st mtge. 4% sinking fund gold bonds 
dated July 1 1912 were redeemed on Nov. 1 1922 at 110 and interest. 


REPORT.—For 1925, in V. 122, p. 892, showed: 


Calendar Years— 192 1923. 
Gross income $4. 490, 028 $14,577,135 $20.286.867 $6, 18. 953 
def844 ,392 1,725,043 2,902,605 175,446 


Net income 


INC.—Incorp. in Virginia, April 25 


Reserve for Fed. nen. « - hittin 338, —_——- =i shone 
Pref. dividends (7%)... j«j<«---  $«««<«<>- 30,326 130,985 
Common div idends Te 844,228 os 809.570 189,211 
Balance, surplus___-___ 1,688 620 655,815 1,562,709 defl144,750 
Profit and loss ae é 983,072 4 671. 692 4,015,876 2,453,167 


OFFICERS.—Chairman of Board, Joel 8. Coffin; Gaefrmen. Exec. Com. ee 


Samuel G. Allen; Pres., Joel 8. Coffin; Treas., L. A. ; Sec., N. 
Pierce. Offices, Lima, Ohio, and 17 East 42nd St., N ¥—(W. 122, Dp. "02. ’ 

LOEW'S INCORPORATED.—ORGANIZATION.—I . in Dela- 
ware Oct. 18 1919 to take over the business of Loew's Theatrical Enterprises 


(incorp. under New York laws on April 17 1911). 
Through subsidiary companies owns, leases or directs a chain of 105 
theatres in the United States and foreign countries. 


CAPITAL STOCK.—Auth., 4,000,000 shares; outstanding, 1,060,780 
shares of no par value. Initial aividend of 50c. per share paid Feb. 1 1920; 
then to May 1921 naid 5c. quar.: then none until Dec. 31 1923. when 
50c. was paid; March 31 1924 March 31 1926 ped 50c. quar. 

ie is also outstanding $4,430,667 pref. stock of Metro-Goldwyn Corp. 

ONDS. on tone of subsidiary corporations outstanding Mar. 14 
1996 $12,195,975 

The 15-year 6% ™ sinking fund gold debentures due April 1 1941 are red. 
all or part by lot on any int. date on 30 days’ notice at 105 and int., on 
or before April 1 1931, with successive reductions in the resunpues price 
of 4 \4 of 1% on each semi-annual int. dayment date thereafter until maturity. 
National City Bank, New York, trustee. 

Stock Purchase Warrants.—Each debenture will have attached thereto, 
upon original issue, a stock purchase warrant detachable on and after Oct. 1 
1926 evidencing the right of the holder thereof to purchase (common) shares 
of the co., in the ratio of 5 shares for each $1,000 principal amount of deben- 
tures, at the price of $55 per share, at any time on or before April 1 1931. 


Sinking Fund.—A minimum sinking fund of $500,000 annum, wry 
semi-annually, will be provided, first payment on or before Oct. 1 1926, 
purchase debentures at not exceeding 101 and int., or if not so obtainable te 
redeem debentures by lot at 101 and int. The sinking fund will be in- 
creased, up to a maximum sinking fund of $1,000,000 a! in any fiscal 
year, by an amount equal to one-half the total cash divi aid dur 
the preceding fiscal year on the company’s (common) shares in excess 0 
$3,407,340 or such part thereof as will be equivalent to $3 per share J the 


| (common) shares ae! outstanding, plus shares issued on exercise of the 


above warrants. - 122, p. 2202. 





REPORT. ne fiscal year ended Aug. 31 1925, in V. 121, p. 2514, 
showed: 
Gross Income— 1924-25 1923-24. 1922-23. 1921-22. 
Theatre receipts, rentals 
and sales of films, &c_ $53,797 .925 $410,628.928 $16,860, 161 $16,801,424 
| Rentals of stores & offices 1,585,279 1,448,049 1,363,238 1,250,106 
Booking fees & commis’s 437,731 630,181 623,623 606 .437 
Divs. rec. from affil. ounp. ashe # ess 515,657 696,081 
Miscellaneous income - 473,811 230,110 271,678 254,254 
$56,294,745 $42,937,269 $19,634,355 $19,608,302 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 8] Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Loft Inc—Stock 650,000 shares... ante Nonrt/4#50,000 shs|see text Dee 30 22 25c 
Lons-Bell Lumber Corp (The)—Class B stk 550,000 shs au] ___- None} 542,569 shs}_.....__]_. sacaeial tl dana: ERR EE th Aes oo era 
Class A (a & d) $4 cum participating (text)______________ ee None/593.921 shsiSee textiQ—M 31/Mar 31 °26, $1/--...--......-___-__.- 
Long-Bell Lum Co Ist M Ser Ags f (text) red_CeC.xxxkc* 1933 $100 &c} $9,327,100 6g |J & SJiJuly 1 1942 New York or Chicago 
do do ist .4 Ser B gs f red (text)_..CeC.xxxkc*} 1923 100 &c}| 7.590.000 6g iA & OJ|Apr 1 1943 New York or Chicago 
Loose-Wiles Biscuit Co— Ist pret (p & ad) 7% cum red 120 ew 100) 4 165,590 7 —J jApr 11926 1%|Checks mailed 
Second pref (a & d) 7% cum $2.000,000 conv into common} --.-- 100} 2.000,000|)See text F May 11926 1% do 
ST OE i. wae Ae nGg Aenea Gace aiiae Bae tease awa ee SE ceicentsinclinsnosen tae ‘acidic daies rbdbdbitheosbnnden —_ 
Purchase money obligations.....__..._................ Py, Prenncn 153,250 Se fF Bree Vets Pell snccccarvdenateeasenn 
Lorillard (P; Co—Common stock $59, 000. 000 auth _...... euieiel 25) 32,166,075 12 —J |Apr 11926 3%|New York Trust Co, N¥ 
Pref stock (a & d) 7% cum $11,307,.600._____..______- aa 10¢] 11 307.600 7 3 Apr 11926 1% do do 
Gold bonds (not mortgage) $1,933,500 auth.._G.xc*&r*| 1911 50 &c| 9,741 50 7¢ {A & O/|Oct 1 1944 Guaranty Trust Co, N Y¥ 
do do do do_ 10617'450 auth __G-xe*&r*| 1911] 5M & | 10.617 450) 6g |F & AjAug 11951 do do 
Louisiana Oil Ref Corm—Stock 1.360.000 shares auth ican None}1, H 10.063sh] --- —_ AER RE AS See Se pint a mntceceekdel 
Pref (a & d) stock 614 % cum red 105 conv $4,000,000 auth 100} See text 6% Q—F 15;May 15°26, 1%]-_- sonseee 
Expenses- 1924-25. 1923-24. 1922-23. 1921-22. Long Bell Lumber Corp. initial dividend Class ‘‘A"’ stock, $1 per share 
Operation of theatres and ¥ : | paid Mar. 31 1925: same amount paid quar. to Mar. 31 1926. None_on 
one a prt $29.039.528 $24,182,952 $8,320,486 $9,874,405 | Class “B" reported to date. 
peration of film distri 
: = se a as , ea oe a. BON DS.—Long-Bell Lumber Co. Series ‘‘A"’ bonds, auth., $30,000, 
apbution offic we pro- 6,820,583 4,327,420 2,958,355 2,010,870 bonds of other series issuable — not earlier than July 1 1942, , Provided = 
. 4 ray . as a , P value of timber properties subject to mortgage equals over 200% n 
on ane poe es Ne 5,612,596 2.766.547 2,118,832 521,339 | outst: inding; sinking fund to retire from stummpage payments 3206-000 annu- 
 aatennaeinn aend 5 492.559 436.177 266 657 226.673 | tly July 1 1925, and July 1 1926, $300,000 annually thereafter including 
Deeteaara’ chante af tiles Je OO% 00,144 GUY O04 ee July 1 1930, $500,000 annually thereafter including July 1 1933, $700,000 in 
rentals 5.521.986 5.862.032 2.793.634 1.512.894 1934 and 1935, $800,000 annually thereafter; redeemable at 105 and int. on 
Depr. of bldgs. & equip. 1.811.082 825.031 409.712 194.250 sinkin fund, Ce ee ne er a eee ae ae Oe ae ee Te 
towed ag me S _ . 674,316 450,674 251,192 ------ Series ‘‘B’' bonds—Sinking fund same as Series ‘‘A,’’ commencing, how- 
affili Y ed erests, shares 1.034.352 946, 26 ever, Oct. B 1926, and ending April 1 1943. 
aff lated corporations. ,034 352 as aan -- Guarantees, princ ipal and interest, $1,483,000 Longview, Wash., local 
oe Mb ~ en — is an enn 112.858 | Improvement district 6% gold bonds. 
ion. ou tb eB _ _ P 4 £09,920 € 50 On Dec. 31 1925, in addition, there were outstanding obligations of the 
(Met-Goldwy a ~ 4 310.186 78.174 company's subsidiaries to an amount of $14,582,589 timber land and 
io n pr 4 186 7 os neneee Ene aes mocry pure hase money, gis aeons and $2,641,456 other ho ge payable, oF 
Total _ 51.586.114 $39.988.217 $17.2 8 R66 7 340.43 the total amount of which $2,227,851 were to mature within one year a 
Operating ‘profits wehee> three 1 tt ihe $3° 049 0: 17 + 317.218 + 488 oI 367 et $1 78.004 were to mature in same period, but were subject to renewal. 
Previous surplus__- 2'78R8 78 2°96]. 486 545.998 100,413 | REPORT.—For 1925, in V. 122, p. 2340, showed: 
pene ‘ ccnacoata aisha omen —_———— _| _ Calendar Years— 925. 1924, 
Total surplus_______- $8,497 > 610 $5,910.! 538 2.961.486 $2,368,284 | Profit for year- $11,503,737 $10,736 ,97 
Dividends._.____.. ~ 2.121.560 2.121. 450 HEED Depletion _ —— - - 3,167,860 3,289,1 
Extraordinary charges. it _ 1,822 287 | Depreciation - i \559 243 t 413,41 
— ei — | Operating interest charges 1 ‘287 570 1 "487 | 
Profit and loss surplus "$6,376,050 $3. 788. 97 8 $2.9 961, 486 $5 545, 997 Income taxes - i ‘676,885 541.321 
Note.—Figures for 1924-25 and 1923-24 include subsidiaries 100% owned. | Dividends paid 4,686 oe _ 34168 178 
Report for perio! from Sept. 1 1925 to March 14 1926 showe1: Gross Balance, surplus $2 Al6, 239 $2,844 ,267 
income, $33,624,443; op rating profit, $6,297,820; deprec., $1,084,720; | Quarters Ended March 31 1926. 1925. 
Federal taxes (est.). $678.494; minority interests’ share. affiliate 1 corpora- | Operating income-__-_ ~~ ~~. $2,822,101 $3,350. 
tions, $686.890; Loew's Inc., share un listribute1, affiliated corporations, | Depletion. .____- aK 701 i302 
$40.885: divs. on subsi tiary ’ stock (Metro-Gol iwyn pref.), “ ,077; net | Depreciation. 392.966 392,39 
profit transferred to surplus, $3,651,754. V. 122, p. 2510, 2663 Interest_.__. 345 ,337 5 871 
pDIRECTORS. “ynen v Bernstein (‘Treas.), David Warfield, W. ©, | edwet lussme tase 167 837 2,024 
urant, David L a3 (V.-P.) arcus Loew (Pres.), Daniel E. Pomeroy, 
N. M. Schenck (V. Lee Shubert, Charles M. Schwab, Arthur M.| Net income._.....__. -- $1,159,259 $1,469,770 
Loew (V.-P.), William’ ‘Hamlin Childs. Secretary is Leopold Friedman. OFFICERS.—C hairman, RA . Long; Pres., M. B. Nelson; Sec., R. W. 


Office, Broadway and 45th St.. New York.—(V. 122, p. 2807.) 


LOFT, INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of the same name incorporated in Virginia in 
1916, which succeeded a proprietorship started about fifty years ago. V. 
103, p.1795. Business, manufacture and distribution of candy and confec- 
tionery at wholesale and retail; manufacture and selling at retail soda water, 

ps, &c. Owns three factories and operates 37 retail stores in Greater 
ew York, New Jersey, Hartford and New Haven, Conn., Baltimore, 
Philadel phia and Boston. 


DIVIDENDS.—Initial dividend of 25 cents pers oore was paid March 31 
1921; the same amount paid quarterly to Dec. 30 1922; none since. 


REPORT .—For 1925, in V. 433, P. is showed: 


Calendar Years— 192 923. 1922. 
$8, 169. 673 $7,720,589 $7,406,292 $6,738,262 


Net sales. 
Raw materials, labor, &c. 
expenses. _____ ._\ 8,036,447{ 7,045,474 6,713,215 5.768.779 
Depreciation _ ____ j | 379,062 377 957 360,634 
Operating income $1 33, 226 ~ $296, 05 $3 15 >, 120 $608,849 
Miscellaneous income. 161 ,33¢ 123, BIT 90,079 55,184 
Profit for year $26 4, 560 $419, 669 “$405 »,199 $664. 033 
Federal taxes 39,600 52,303 50,477 82,208 
Dividends paid ($1) 645,000 
Balance, surplus-.-- - 254, 960 $367 366 $ 354, 722 def363 174 
Previous surplus....... 2,065,331 1,697 ,965 1 343,242 1,406,416 
Profit & loss surplus. - 2,320, 291 “$2,065,331 $1, 697 965 $1 ,343,242 
OFFICERS.—Geo. W. Loft, Pres.; N. J. Miller, Chairman; G. L. Loft, 


James J. Newman and Pau! Hungelmann, V.-Ps.; 8S. T. Austin, Treas.; 
T. F. Flynn, Sec. & Asst. Treas. Office, 400 Broome St., New York. 
—(V. 122, p. 2052.) 


LONG-BELL LUMBER CORP. (THE).—Inc. in Maryland in 1924 as 
a ww company for a business started in 1875 under the name R. A. 


Co., subsequently incorporated in Missouri in 1884 as 
the » e- -Bell’ Lumber Co. Cory vette owns about 99% of capital 
stock of ng-Bell Lumber Co., ich in turn owns entire capital stocks 


of Long-Bell Co... Weed Lumber c o., Long-Rell Farm Land Corporation. 
Longview Co., Longview Suburban Co., Longview Dreiging & Construction 
Co. and Longview Portland & Northern Ry. Co.; also over 90% of stock 
of Louisiana & Pacific Ry. Co.; over 94% of stock of the Sibley Lake 
Bisteneau & Southern Ry. Co., ani ove* 60% of stock of the Woo1worth 
& Louisiana Central Ry. Co. Company's property is distributed over 
12 States of the West, Miidle West and South, and comprises, among 
other things, 12 motern lumber manufacturing plants, with a capacity 
of 800,000,000 ft. per annum; 8 sash and door, box, veneer and other 
wood products planis, 12/7 rewil lumber yards; 471.5 miles of railroad, to- 
gether with equipment: 10,264,501,666 ft., log scale, of standing timber: 
; 092,000 acres of land, a large part of which is suitable for farming 
Company manufactures long and short leaf Southern yellow pine, Southern 
hard wood ,oak floorings, California white pine lumber, California white pine 
sash and doors, veneers. Washington Douglas fir, standardized woodwork, 
creosoted posts, —, ties. piling and wood bloc ks. Company owns stand- 
ing timber sufficient for its operations for many years. 


STOCK.—Class A common has preference as to dividends at the rate of 
$4 per share per annum, cumulative from Jan. 1 1925. After these divs. are 
paid, dividends not exceeding $4 per share may be declared on Class B 
shares in any year if the payment will not reduce surplus earned after 
Jan. 1 1925 below $6,000. All further dividends from earnings de- 
clared in any year shal] be made ratably on both classes, share and share 
alike. Any distribution which would amount to a partial liquidating divi- 
dend must first be used to acquire Class A shares which may be tendered 
after advertisement, at $60 per share and unpaid accumulated dividends less 
parties liquidating dividends paid thereon; and any balance is distributable 

th classes, share and share alike. On liquidation, Class A shares first 
reosive $50 per share and unpaid accumulated dividends, less partia) liqui- 
dating dividends paid thereon: then Class B shares receive $50 per share less 
partial liquidating dividends pa 1id thereon; and the balance is divided be- 
a0 the Class A and Class B shares share and share alike If and when 
aH ad share in partial! liquidating dividends and all unpaid accumulated 
stv ds have been paid on Class A shares, then all distinction between 
Class A and Class shares shall cease. 

DIVIDENDS.—Long-Bell Lumber Co vor cash dividends of $21 ,104.- 
045 extending continuously over a period of 27 years prior to 1925; in addi- 
tion stock dividends totaled $21,593,000. Recent cash dividends were: 
1919, 8%; 1920-21, 9%: 1922-24, 4%: Mar. 30 1925, 1.85% 








Stith; Treas., R. P. Combs. 
(V. 122, p. 2510.) 


LOOSE-WILES BISCUIT a DRGANISATIO“ -—Inocorp. in N. Y. 
May ¢ tole, Operates large n Boston, Chicago, St. Louts, Kan- 
eas City, Minneapolis, Omaha, Orifins ro Long Island ‘Olty. 

STOCK .—Com. stock ($8,000,000) was in a voting trust extending to 
Mav 8 1917. but extended as to a majority until may 8 1922 and ogame 
~e May 8 eee with right to terminate vested in 75%. V. 104, p.1 


. 94, Dp. 
ref., 1 ar. July 1912 to Apr. 3 1088. 
eb. 10151 he wet none thereafter un 


Office, R. A. Long Bidg., Kansas City: Mo.— 


DIVIDENUS.—On first 


On 2d pref.. Aug. 1912 to 
ay 1920 when 5% was paid on accum dividends; er, 1 1930 
| 1922 paid 1% % each quar.; Feb. 1923 to May 1 1924 paid 


7% each quar.; Aug. 1 1924 paid 34%, clearing up all accumulations. 
Nov. 1 1924 to May I 1926, paid 1% % quar. 
REPORT .—For 1925, in ¥-41%3- p. 1163. show 





Calendar Years— 1923. 1922. 
Net profits *_ ~~ -- _ - S. 413,095 $1, 177. 205 $914,325 $820,967 
First pref. div. (7° Io) - 291,585 293.204 ttt 500 308 , 65 
Second preferred div. 140.000 420,000 0,000 245, 
Sink. fd. of Ist pfd. stock sebntel 150,000 150" ‘000 150, 
Prem. on Ist pfd. redeem is 3,281 ae i##§ deere 

Balance, surplus. ~ $831,! 5 10 0,720 


$117, 3h 
Profit and loss, surplus__ $5,015 B09 1° ty 298 $3 #3: pi $3 ,843,9 
* Net profits from operations after deducting all expenses, interest 
charges, depreciation = Federal taxes. 
OFFICERS.-—Pres., L. Hupp; V.-P. & Treas., John H. Wiles; Seca 
R. W. Castle. Office, a City, Mo.—(V. 122), Pp. 1463.) 


(P.) LORILLARD CO.—ORGANIZATION .—Incorporated tn New Jer= 

eey a 1911 and, under er of U. 8. Circult Court dated Nov. pe 

1911, ce yh. under plan of disintegration of American Tobacco © 

iv. 03 93, oP 1122-24). certain of its plug, emoking. cigarette and little as 
es. . 106, p. 1348; V. 93. p. 1537 p. 70, 126, 283. 

oo Me oo stockholders on Dec. 18 1923 increased the authorized 
common stock from $30,311,200 to $50.000,000 and changed the par value of 
the com. stock from $100 to $25 per share. Four new shares of com. sock, 
par $25, were issued in = Gameee for each of com. stock, par $100 


COMMON DIV.- f1914. 1915. 1916. 1917. oy. 1919-25. 
Regular. ...- biinacate Omid 10 10 12 12 yrly. 
Extra_-_. 5 < 5 6 20 os. aeees ee 


Paid regularly in cash 3% quar., April 1916 to April 1926, inclusive. 


BONDS. —The rights of the 7s are prior to those of the 5s. No mortgage 
without providing for these bonds as prior claims. See V. 94, p. 283. 





REPORT.—For 1925, in Fi jss. p. ae J oad 893, showed: 
1923. 1922, 
| Net income after Fed.tax $6, Ht ‘461 $6, 130. ‘96 $6, af ,634 $8,133,398 
Premium on 7% bonds. - 13,765 15.150 4,345 13,791 
Loss on Lib. bonds WE.  iesaaa . znkonn . cee . aioe 
| Bond interest_- 1,213,265 1,219,209 1,225,248 1,231,163 
Preferred divs. +, Ze )- : 791,532 791.532 791.532 791,532 
Common divs. (1! iota 3, 704 039 3,803,834 4,088 088 938 4,017,002 
Surplus after dividends $1. 1 45, 860 $609,471 "$167 572 $2,079,910 
Adjustments... -.- cand 56 06 6G RR SSS ae 
Previous surplus._.._... 12, 440, 373 14,830, 902 14,673,330 12,593, 420 





| products at refineries, service stations 


oe 


Profit & loss surplus. _$13.,! 586, 233 $12,44 440,373 $14,830,902 $14, 673. 330 


OFFICERS.—Pres., B. L. Belt; Sec., G. T. Minnigerode; press. Hl. A. 
Stout. Office, 119 West 40th St., New ‘York.—(V. 122, p. 1775.) 


LOUISIANA OIL REFINING CORP.—Incorp. under laws of Virginia 
on April 30 1917. Conducts a general oil produc ng. refining and market- 
ing business. Corporation has approximately 85,000 acres of land, of which 
15,000 acres are fee and 70,000 acres lease land. It has »roduction in the 
Louann (Smackover), Eldorado, Haynesville, Homer, Bellevue, Caddo, 
Urania and Cotton Valley fields in Arkansas and Louisiana and in the 
Humble field in Texas he total daily production is soreumney 9,700 
barrels settled production. ‘The corporation has two refineries in Shreve- 
port, La., with a total daily refining capacity of 17,000 barrels. Corpora- 
tion also has over 1.600.000 barrels of steel field storage in addition to 
750.000 barrels of earthen storage a Naame of storage for refined 

In Jan. 1926 acquired a large block of stock of the Beacon Oil Co . 122, 
p. 351. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend | places Where Interest and 
[For abbreviations, &c., see notes on page 5) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Ludium Steel Co—Stock 500,000 shares authorized --___. waren None 135,000 shs.| $2 —J |Apr 1 1926 50c.|..-...--------+---<2-0 
First mtge s f ¢ ($6,000,000 auth) Ser ““A"’ red (text).___c*| ___. | $500 &c| $1,160,000 7g \iF & AjFeb 1 1943 Chemical NatBank, N Y 
McCrory Stores Corp. —C umimon stock (00,000 Snares auth —— Nonc|372'979 shs See ext] Q—M See text ui Gin dade hem etinebe 
Common stock Class B (non-voting) 150.000 shares auth ae None| 77.475ens.|See text!) Q—M eae 
Preferred (a. & d.) stock, 7% cum red 110 33.000.000 auth 100 2.917 500 7 Q—F et 2) eee, Oe eo obdekaeie 
Mcintyre-Porcupine Mines, Ltd.—Stock $4,000,000 auth 5| 3,.990,.000|\See text] Q—M |June 1 ‘26 5%)Checks mailed . 
Mack Trucks tnc—Com stock «uth. 1.000.000 shares ames None| 611,5)4sn |see text! Q—J |Mar 31'26$1'4%|Guaranty Tr Co, N Y 
lut pref (a & d) 7% cum $10,921 .900 auth call 110_...__- tae 100) 10,921,891) 7 yW—J |Mar 31 ‘26 1% de do 
2d pref (a & d) 7% cum $5,347 .800 autb cal) 105_..___- aaaienidl 100} 5,331,700 7 | Q—J Mar 3] ‘26 1% do do 
(R_H) Macy & Co. Inc.—Common stock 350,000 sh auth__.| _--- None/}350,.000 shs| See text|......-- Vegi teh? teglntstadiveoeena tas gabnne 
erred (a & d) stock 7% cum $10.000.000 auth..._..-- aba 100; 9,099,000 7 Saew TRSy 1 “SS Bilescddcdcncunsctuseesceo 


























STOCK.—The stockholders on Jan. 18 1926 increased the authorized 
capital stock from |] ,200,000 shares, no par value (all of one class) to 1,360,- 
000 shares of common stock, no par value, and 40,000 shares of 64% cumul. 
pref. stock, par $100. The pref. stock is convertible until Feb. 15 1929 into 
common stock at the rate of four shares of common for each share of pref. 
stock converted 

The common stockholders were given the right to subscribe for the 6% % 
cumul. pref. stock at par ($100) on the basis of 3% shares of pref. for every 
100 shares of common stock held. 

REPORT .—For calendar years: 

Farnings Years Ended Dec. 31 (Including Subsidiaries). 

{After eliminating from 1924 and 1925 interest and discount on 54% 
serial debenture gold bonds so as to give effect to retirement of that issue 
with part of proceeds from sale of $4,000.000 6% % cumul. conv. pref. stock 
and after deducting Federal taxes computed Tor all years on the basis of 
current rate of 12%%,.] 


Net Profit Depletion Net after 
Net after Misc. and Fed. Tazes 
Sales. Charges. Depreciation. at 12%%. 
So 6assee $7 550,783 $3 ,.237 983 $1,008 ,569 $1,950,737 
 Seaagei 5,929,546 1,529,621 756,281 676,672 
 , eee 8 663 371 1,264,193 851,457 361,144 
A 11,395,856 2,232,743 1,051 366 1,033,705 


The above statement of earnings does not take into consideration the 
Perperuies of the Arkansas-Invincible Oi] Corp., Inc., and the Gladstone 


il & Refining Co. to Aug. 31 1924, although the operations of these proper- | 


ties, which are now an integral part of the Louisiana Oil Refining Corp., are 
included subsequont to that date. 


Quarter Ended March 31— ee 1926. 1925. 
Barnings.........-. : ; $563,710 $240,844 
as 42,191 45.517 
ND. 6 «thane as ae 70,315 66,148 
Depreciation, depletion, amortization, &c__. 398,119) Not 
Realized appreciation _ _ - Raetatte Cr .209 ,.399/ reported. 

Net income._____ a ta ‘ $262,484 $129,180 

OFFICERS.—Chairman, Clifford M. Leonard; Vres., Richard hb 


Kahle; Sec., ©. R. Harrison; Treas., A. F. Whiting. Offices, Kichmond, 
Va., First Nat. Bank Bidg., ‘ “Sreveport, La., and 51 Maiden Lan’ New 
York.—(V. 122, p. 2510.) 


LUDLUM STEEL CO.—Incorp. under laws of New Jersey on March 11 
1898 as The Ludlum Steel & Spring Co.; name changed to present title 
on June 8 1915. Owns the entire capita! stock of Ludlum ElectricFurnace 
Cup. and Meta! Alloys, Inc. 

STOC K.—See table at head of page. In Nov. 1920 the capital stock 
was changed from par value of $100 per share to no par value stock. The 
stockholders on March 15 1926 increased the authorized capital stock from 

.000 shares to 500,000 shares. 

DIV8S.—On stock of no par value paid 50c. per share quarterly, Jan. 2 
1924 to Apr. 1 1926. On old stock of $100 par value paid as follows: 
1916, 10%; 1917, 25%; 1918, 5%; 1919, 20%; 1920, 20%. 

BOND he Series ‘‘A’’ bonds are callable as a whole, or in part for 
the sinking fund, at 107% to Feb. 1 1933, and at 105 thereafter. The 
mortgage aaeepeare provera for an annual sinking fund payment, beginning 
in 1924, equal to 10% of the net earnings of the last preceding calendar 
year with a minimum amount of 2.8% of the face value of the bonds out- 
standing at the end of the calendar year last ended. 

REPORT .—For 1925 showed: 

Consolidated Siatement of Earnings—Year Ended Dec. 31. 




















~ 1925. 1924. 1923. 1922 
Met sales___.__..____- $3.745.477 $2,886,345 $3,418.258 $2,511,213 
Material, labor &op.exp. 3,120,114 2.445.582 2,688,660 2,062.721 
Depreciation. __.______ 106.360 100.989 105,105 99 587 
Net income________. $519,002 $339 .774 $624.491 $348,905 
Other income _________ 39 562 36.285 31,360 23,477 
f+ inocome________ $558 564 $376,059 $655,851 $372,381 
Interest on bonds______ $81,398 $83 .907 $82.573 $50,829 
Amortiza’n bond disc't.. 11076 11,135 11.115 10,100 
Other interest.........  ...... 1,133 15.894 55,189 
Adjustment prior years, -. = ..._ a —~esecns 
. for Fed., &c., taxes 65.536 55.460 wihexe  ~“tsaseuh 
Dividends paid_______. 262.500 240,000 Give  _ - eneses 
Balance, surplus_____ $138.054 def$15.576 $438 .940 $256 .264 
Profit and loss surplus__ $1,989,313 $1,845,010 $2,210.486 $1.777.049 

Three Months Ended March 31— 1926. 925. 1924. 
SN $1,044,051 $912.550 $944,500 
Operating expenses.._...._________ 897.197 750.07 786.596 
PE kdéusacacancechncece 17.059 28.941 27.768 
Net operating income____________ $129,795 $133,529 $130.136 
a 14,7 12.610 8.490 

Total income..._.____.________. $144,569 146.139 6 
terest, amortiz'n & reserve for taxes 44.098 . qo 031 v1 38 aoe 
OO er $100,471 $99,119 $90.131 


OFFICERS.—Pres. Edwin Corning: V.-P. & T rn > 
V.-P., H. G. Batcheller; Sec., E. Palmer Gavit. co Waterviies et 
(V. 122. p. 2663.) 


McCRORY STORES CORPO , ae 
in May 1019 10 Dek RPORATION-—ORGANIZATION —Incorp. 


Office, Waterviiet, N. = 


» rory Owns and operates a 
of 172 6 and 10-cent stores in the Eastern and Southern Sta 
STOCK .—The stockholders on May 21 1923: 1) Authorised the issu- 


ance of $3,000,000 new 7% cumul. ee. stock. 
stock was called for redemption on July 1 1923; (2) authurized the issuance of 
500,000 shares of no par value common stock. This stock was exchanged 
the old common stock (par $100) on the basis of 4 shares of new stock 
1 share of the old stock. (3) Authorized the issuance of 150,000 shares 
no par value class B common stock. This stock will have no voting 
power, but In other respects will be on the same basis as the new common 
+. This stock may be issued as determined by the directors. 
Stock Purchase Warrants.—Each pref. stock certificate, at the time of 
fasue, will be accompanied by a s purchase warrant entitling the holder 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 
class B common stock at $40 per share on the basis of 2% shares of class 
B common stock for each share of pref. stock represented by each such 
pref stock certificate. Compare V. 117, p. 95. 
Initial div. of 1% on com. stock paid Dec. 151920. On Mar. 15 1921 the 
1% div. was paid in stock, plus a special stock div. of 20%. V.112 
1 to Dec. 1 1923 paid each quarter 1% in com. stock 
Mar. 1 1923 when 1 


he old ($924,700) pref. 


S33 


% in cash was paid. On Dec. 
5 Pee 0% in com. stock; ame pate 10% in com. stock on Mar. i 

y a4 stock on - 11923. On Mar. 1 1924 paid 
cents a in cash and 5% in com. stock and on June 2 1924 paid 40 








cents in cash and 1% in com. stock on class ‘‘A’’ and class ‘*B"’ com. stocks. 
On ~ l and Dec. 1 1924 paid 1% in stock, on Mar. 2 1925 paid 40 cents 


in cash and on June 1, Sept. 1] and Dec. 1 1925 paid 1% in stock on Class “‘A"’ 
and ‘‘B’’ common stocks. On March 1 1926 paid 40 cents in cash on 
Class “‘A’’ and Class “B’’ common stocks. On June 1 1926 paid 1% in 


stock. On pref., paid (or declared payable) in full to Nov. 1 1926. 
Mortgages and purchase money obligations secured by real estate and 
leaseholds, $4,560,017 (as of Dec. 31 1925.) 





SALES.— 1926—A pril—1925 1926—4 Mos.—1925. 

$2,446,354 $2.264,.723 $9,324.656 $7,773,527 

REPORT.—For 1925, in V. 122, p. 1197, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
Sales. - be er $30,078,186 $25,223,344 $21,367,824 $17.123,253 
Cost of sales. ___.. 20.708.998 17,635,526 14,888,936 11,797,154 
General exp , taxes, &c. 6.679,350 5,598 830 4,807 849 4,141,029 
Preferred dividends. — ~~ 206.498 208.516 99,214 66.504 
Common divs. (cash). __ 164,545 177.916 104,599 36,731 
Common divs. (stock) 510,240 1,193,680 1,700,699 852,300 
Retirement of pref. stock 3,681 ‘ ; 93,832 54,970 

Balance, surplus. _ $1,804,875 $408,876 def$327.305 $174,564 


OFFICERS.—Pres., J. G. McC ory: V.-Pres., J. M. McCullough, P. +: 
Prior, Van C. .fcCrory; Treas., F. D. Jolly; Sec., B. H. Stenzel. N. Y. 
office, 1107 Broadway.—(V. 122, p. 2663.) 


McINTYRE PORCUPINE MINES, LTD.—Incorp. March 16 1911 in 


Ontario. Properties are located in the Porcupine District near Schu- 
macher, Ont. 


STOCK.—The par value of shares was changed from $1 to $5 on Feb. 23 


| 1922, the capital stock being rearranged so that every five old shares of $1 


par value constituted one share of $5 par value. 
DIVIDENDS.— 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
. ft Sea lf 19 15 15 15 15 20 20 
Paid in 1926: March 1, 5%; June l, 5%. 


REPORT .—For year ended June 30 1925. in V. 121. p. 1354, showed: 
92! 1924 19 922 





Years ended June 30— 1925. ; 3. ] : 
eee $3,642,470 $3.368,715 $2.306.360 $2,103,897 
0 Ee -..-- 1,927.500 1,788,332 1.334.517 1,242,537 
Reserves & appropriat’ns Oh on 387 .543 232.335 308,614 
Dividends... - - - ie Giind tele. di 798,000 559.639 546,042 546,042 

Balance, surplus ~~. __- $455,766 $633,201 $193,466 $6 .705 

3 —Quar. Ended Mar. 31— ——9 Mos. Mar. 31—— 

Period— 1926. 1925. 1926. * 
Gross recovery___.___- $972,400 $876,155 $2,805.207 $2,665,515 
Net earns. after exp. & 

taxes but bef. deprec_ 443 ,837 404,336 1,234,043 1,254,345 


OFFICERS.—Pres., J. P. Bickell; V.-P., W. J. Sheppard; Sec., M. P. 
Van der Voort; Treas., Balmer Neilly. Office, Standard Bank Bldg., 
Toronto, Ont.—(V. 122, p. 2202.) 

MACK TRUCKS, INC.—Incorp. Nov. 8 1916 In N. Y. as the Interna- 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was changed to present title in March 1922 
Acquired eporensmesey $8 .000 000 of the assets of Wright-Martin Aircraft 
Corp. in Dec. 1919. Plants are located at Allentown, Pa., Plainfield. 
Nf. and New Brunswick. N. J 

The Mack Acceptance Corp. and Mack Trucks Real Estate, Inc., were 
formed in 1925, all of the capital stock being ownedby Mack Trucks, Inc. 
The : 7 estate corporation sold $3,000,000 15-year 6% serial notes. Com- 
pare V. 121, p. 208. 

STOCK.—The stockholders on Dec. 4 1925 increased the authorized 
common stock from 500,000 shares to 1,000,000 shares. 

The common stockholders of record Jan. 22 1926 were given the right to 
subscribe for 101,919 additional common shares at $100 per share, on the 
basis of one new share for each 6 shares owned. Subscriptions will be 
payable in four installments of $25 each—on Feb. 11, April 12, June 14 
and Aug. 12. The new stock will not participate in dividends payable prior 
to Aug. 12 1926 and will not be entitled to vote until after that date. 

Liwidends ,—\nitial divs, of $3 50 share op buth First Pref, aud Second 
Pref, stocks were pa arch 1920, Dividends of $2 33 per share were 
rene or 11920 These dividends covered the four menths ending June 28. 

920. ct. 1920 to Mar. 31 1926 paid 134 7 qv . oD both classes. Initial 
div. on com. stock of per share was paid ec. 28 1922: same amount 
paid Apr. 2 and July 2 1923; Oct. 1 1923 to Mar. 31 1926 paid $1 50 quar. 
a pala 100% in common stock in May 1920 and 50% in common stock 
on Dec. 31 1925. 


REPORT.—For 1925, at a p. 1646, showed: 


Calendar Years— ; ‘ 1923. 1922. 

oS SES 912.183 $46.622.622 $43.8 6,958 $31,070,289 
7 eee: 12.129.540 $8,146.186 $8.897.620 $5,122,275 
Federal tax reserve... ‘ ,000 935.000 1,050 ,000 565,000 
Depreciation.......... 1,226,053 990.913 843.955 604.966 
First pref. divs. (7%)... 764. 764 533 764 533 764 533 
Second pref. divs. (7%).  _ 373.219 373.219 ___ 373.219 


372.084 
Common dividends. _ - ($6)2,.056,629 ($6) 1698653 ($5) 1415.540 ($1)283,109 
Com. stock div. (50%)... 1,122,065  i=-..---- — ------ ___ --~--- 


Balance, surplus... -- $5.037.041 $3.085.508 $4,450,373 $2,532,554 
EARNINGS.—For 3 months ended More 31: 1924 1923 


1926. 925 


Net profits after deprec., 
maintenance. repairs 


& 
estimated Fed’! taxes. x$2.315.529 $1,754,869 $1.430.308 $1,514,933 
. R.E k, A. F. 


OFFICERS.—A. J. Brosseau, Pres.; . Pulton, E. C. Pin 
Masury, W. R. Edson, V.-Pres.; J. E. Savacool, V.-Pres. & Compt.; 
oO. pea Sec. & Treas. Office, 25 Broadway, N. Y.—(V. 122, 
p. ; 


(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919. 
otter a department store located on Broadway and 34th & 35th Sta., 
New York City. In Dec. 1923 acquired an interest in the La Salle & Koch 
Co. of Toledo. V. 118, p. 91. Also owns an interest in the Davison- 
Paxon-Stokes Co., Atlanta, Ga. 

DIVIDENDS.—On preferred stock tn full to date. On common, Jy 


g stac® div. in com. stock of 150.000 shares to stockholders of record 


REPORT.—For year ended Jan. 31 1926, in V. 122, P- 1925 showed: 

Jan. 30°26. Jan. 31 '25. Feb. 24. Feb. 3 ‘23. 
Net sales_.....-..... x$66 505,459 $56,369,795 $51,232,360 $49,615,229 
Cost of goods sold, sel 3 . 


. 61,691,644 53,014,097 47,494.473 46,068,287 

Prov. for Fed. inc. tax__ Y ,000 400.000 410,000 

erred divs. (7%)... 646,224 659 330 653.914 577 928 

Balance, $3.517.591 346.3608 $2.653.973 $2,559,014 

Profit and loss surplus. 12°664°132 °9'190,041 °7.370.000 5.788.237 
x This figure does not include sales of affiliated stores. 


OFFICERS.—Pres., Jesse Isidor Straus; V.-P., Percy 8. Straus; Sec. & 
Fe eke Straus. Office, 34th St. & Broadway, New York.— 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreriatims, &c., see notes on page 8} | Bends | Value | Outstanding % Payable | and Maturity Dividends Are Payable 
ma Copper Co—Stock 410,000 shares auth. _-_---_- a None/408,155 sh.| See text | See text |Apr 15 °26 75c|..-...---------------- 
Pee Mallinson & Co—Common stock 200,000 shares ne ee eae Seine FE ae as 
Pref (a & d) stock 7% cum red 115 $10,000,000 auth___.-- neue $100) $2,396,900 G=-J [ADP 1 IGSO EMileccccccsanesscoussssce 
art Sugar £3 ommon stock $15,000,000 auth.______- eaiads 100} 10.090, O00 eee Gee text sl cccnccccccccescccceces 
Preferred (a & 4) 7% cum call 120$5,000,000 auth---_- re 100] 3,500,000} 7 Q—J |Apr 11926 SM ccccoccceasessounnece 
First (closed) mtge s f gold bonds cal] (text) __.Cek.xxxc*| 1922 100 &c} 7,251 ry 7K 2A & O ro : SE: lecuscackéessduocacenee 
Manhattan Elec Supply Co—Stock 250,000 shares auth _| ___- None} 81,000 sh.|See text| Q—J SE 2 sda dbanbunee 
(The) Manhattan Shirt Co—Com stk $7,500,000 auth._| ___- 25 { oe: {73 See text os Jonel 1926 134|Checks maited 
Preferred stock (a & d) 7% cum red 120 $3.000.000 auth___| ..-- 100 5.000 7 Apr 1 1926 1% do 
Maracaibo Oil Explor Corp—Stock 400,000 shares auth__| __-_- None 330° ‘OOD A ee eshte) Mere ee 
Marland Oil Co—Stock 2,000,000 shares authorized. ____.__ eos None|1896,245shs|See text|Q—M 31/Mar 311926, $1|Guaranty Tr Co, N Y 


























MAGMA COPPER CO.—Incorp. May 7 1910 in Maine. ume a grou 
of mining claims of 2,470 acres, of which 539 acres have been paten 
and also owns an adjoining group of mill sites containing 398 acres, of 
which 31 acres have been paten and 359 acres of patented farm lands. 

STOCK.—The stockholders on Jan. 26 1925 increased iw A authartaes 

—— stock from 350,000 to 410,000 shares without par va 

he stockholders of record Jan. 31 1925 were given the right, to subscribe 
at $36 50 per share for the 60,000 additional shares. 

DIVIDENDS.— Dividends of 50 cents a share were 
Sept. 30 1915 <. Jan. 6 1919; then none until ay 16. 

ry yt a 


same amount paid quar. to 6. 
special Red Be. ARiy 27 27 toi. 


ross dividend of 1 a share on 
BONDS.—All of the outstanding 10-Year 7% Conv. gold bonds, dated 
June 1 1922, were redeemed on June 1 1925 at fos and interest. 
REPORT.—For calendar years: 
ad ncluding Magma Artene RR.). 


Peas, quarterly from 
925. when 75 cents 
Also paid a 


Calendar Years— 1924. 1923. 
0 SS eee eee $4,005,719 $2,555,774 $419,669 
Oe gl Oe eee 2,520,691 1,504,513 520,71 
Gen., selling, adm. exp., taxes, &c__ 111,08 105,843 102,796 
Interest and other income___._____- Cr40,098 Cr21,026 Cr58 049 
Railway operating loss (net) _ i 37 .998 44,779 2 
Interest on bonds, discounts, &c___- 419,422 377 366 362,427 


Ee Ce Cl 
Cees GE. PU cokaccsnccdsuce $35,299 $544,299 def$514,480 
Earnings for Quarters Ended March Om 1925 
Net earnings after expenses but before deprec.... $442 826 $518,536 
OFFICERS.—Pres., Chas. F. Ayer; V.-P., A. J. McNab and Walter H. 
Filor; Sec. & Treas., H. FE. Sa ae Office, 14 Wall St., New York. Mine 
office, Superior, Aris.—(V. 122, p. 2202 -) 
27 1919 under laws 


(Ht. R.) MALLINSON & Co... one —lIncorp 
of “distinctive designs and 


of Delaware. Manufactures high pete = cis 
“Mall de Luxe,’’ each yard bearing 


weaves, known collectively AY 
the name ‘“Mallinson."’ Plants are located oo godin L.1., West Hoboken. 











N. J.; Paterson, N. J.; ton, N. J.; Allentown, Pa.. and Erie, Pa. 
REPORT.—For 14 months ended Dec. 31 1925, showed: 
14 Mos. End. ——————- Years End. Oct. 31—~———— 
Dec. 31 Fe 1924. 1923. 1922. 
Operating income___._-_- $805.7 18 loss$2,246 $1,556,595 $538,401 
Other income__________ .76 36,233 89,851 148,124 
Total income________ e004 85 $33,957 $1,646,446 $986,525 
Deductions,inc]. depr.,&e 249,528 195,442 183,897 245,200 
Est. Federal taxes_____ eaters 185.000 90,009 
Pref. dividends (7%)___ 209,116 179,594 181,090 192,000 
Balance, surplus_____ $376,841 def$341,049 $1,096,459 $459,325 


ey emf —Pres., Hiram R. Mallinson; V.-P. & Treas., E. I. Hanson 
Sec., . Watson. Office, 299 Fifth Ave., ‘New York.—'V. 122, p. 1620). 


MANATI SUGAR CO.—ORGANIZATION .—O ized under lawe of 
New York Aprfl 20 1912. Bageoed in she business of owning and operating 
& sUgar estate and f n the 4 of Cuba, in the gro of sugar 
cane. in the manufacturing or raw sugar therefrom. and in the eale of anch 
sugar. Owns, leases and contrels 291,166 acres of land, of which 76,080 
acres are planted im cane. 

STOC K.—Pref. stock is redeemable at 120 and accrued divs., 
equal voting power with common stock. 

DIVIDEN D8S.— Beginning Apri) } 1026. 
quarterly dividends on the Lig? 
common paid 24% quar. 


and has 


_ume company has paid regularly 
the rate of 7% per annum. Op 
ec. ri9 1916 to June 1 1921; then none until 
Dec. 1 1923 when 1% was paid; same amount paid quar. (or declared 
Pe eco to Sept. 1 1925; none since. Paid extra divs. as follows: Nov. 8 

916, 2¢ in com. stock; July 23 1917, 1% in cash (Red Cross); Sept. & 
1919, 24% in cash and 5% in common stock. 


BONDS.—The first mtge. BO-geat 7%% sinking fund gold bonds are 
callable as a whole or for ainkin nd at 110 through 1936 and decreasing 
1% annually thereafter Asa «inking fund company wiil paw to the trustee 
semi-annual payments a sum sufficient to retire $335.000 of bonds annually 
through purchases in the market up to the prevailing call price. Secured 
by a direct closed first mortgage on al! the fixed property owned and on 
interest in lands held under contract, less $15,705 purchase money debt, 
gee in installments between 1924 and 1933. and by a first lien on the 
nas RR. through the pledge of all ite stock. V. 114, p. 1414. 


REPORT.—FPor year ended Oct. 31 1925, in V. 122, p. 343, showed: 

Years Ended Oct.3i1— +=1924-25. 1923-24 1922-23. 1921-22. 
Production (bags)... - 617,830 540, 526 534.628 450.391 
Operating profit.._____ $955.915 $2.624.295 $2,692,707 $629.546 
Interest (net)... .... 69 506 279.468 498 253 
Te SE a ccmmnmne 15,000 135, 000 100,000 10,807 
ee, aa &4 094 14 2,623 §25,025 21,828 

| ,. a areas 751 yo 74 aST 176 669,000 54,236 
Divs. on preferred (7%) _ 474 245,000 245,000 245,000 


Divs. on common 60:00 500,000 

Balance, sur. or def_ “def$909. 372 sur$323.559 sur$915.087 def$660.577 
OFFICERS.—Regino Truffin, Pres.; Manuel Rionda, Albert Strauss, 

Frederick Strauss, anuel E. Rionda. E. D. de Ulzurrun, V.-Ps.; B. 

— . ee bea Wm. F. Corliss, Sec. N. Y. office, 106 Wall St. 

—_ Dp 


MANHATTAN FUG TRICAL, SUPPLY CO., INC.—Incorp. in Mass.; 
Nov.8 1916. On July i 1916 took over the business and assets of the Man- 
battan Electrical Supply Oe. of N.J. Manufacturers and jobbers in elec- 
trical supplies and ap tus. Plante are located in Jersey City, N. J., 
Ravenna, ©. Stores located in New Vork City. Chicago and St. Toute, 
and a sales branch at San Francisco. The Dee a? business < = company 
was sold to the National Carbon Co. in rill 1926. V. 202. 
July 1 1925 paid $1 quarterly. Oct. 1 19: 5 to April 1 1926 ore 12% 


quarter! 
DIVIDENDS —Initial div. ae 1 50 per pase on the 30,000 shares of 
fo par value stock was paid 5 19 stock div. of 10% was alse 
paid on that date. On Tan. 1 ent paid $1 50 and from Anril 1 1921 to 
July 1 1925 paid $1 quarterly; Oct. 1 1925 to April 1 1926 paid $1 12% quar. 


REPORT.—For 1925, in V. 122, p. 1620, showed: 
1925. 1924. 














Calendar Years— 1923. 1922. 
| ae $8. 140.853 $9,036,624 $8,.283.463 $7,016.370 
Cost of sales. __..._- - 6,231,291 7.129.743 6.366.107 5.130,923 

Gross profit._....-.-.- 1,909,562 $1,906,581 $1,917,367 $1,885,447 
Miscellaneous profits -_-_ 133,546 172.509 143,643 104,872 

$2,043,108 $2,079,390 $2,061,000 $1,990,319 
Adver., taxes, depr 

gen. exp., eng.& vans ly $1,483,360 $1,628,505 $1,966,824 $1,538,891 

ee depreciation nes = a!  éusdee  * tenaeen 
ederal income tax_-_--.- 72,422 39,897 ee eee . 
aa 333.250 280,000 280.000 280.000 
a, ee sur$154,076 sur$20,493 def$185,823 sur$171,428 


i ete es —Pres., Chas. T. Bowler: ls Ist V.-P. & Sec., W. W. oy 


2d V.-P., J. F. Baisley; 3d V.-P Hendry; Asst. Treas. be Va ae 
phens. w Y. office, 17 Park Place.—(V. 122, p. 2202. 
re ANA TAN SHIRT CO. (THE —ORGANIZATION .—Incorp. in 
ew York 15 1912 as successor of ew Jersey company of same name. 


Msbufscsar men's eng collars, relovqgeare 5 pajamas, &c. 


8TOCK ed $3,000,000; amount redeemed to 
Nov. 30 1625. tw 4 $00: held 2 treasury, $215.000. Pref. is ro 
(also in liquidation) asa rr or ooo part at 120 and accrued div. Cumula- 
tive yearly waking und. soo. 0 to purchase or call pref. stock. For 
further rights, 100, p. 


DIVIDENDS (%)— song 1919. 19}7 108. 1919. 1gs0Bi. 38.88 

On common.........---- %& 2% 6% yrly. Text 
do in Liberty bonds--_- 

On pref. stock 7% p. a. (1% Q.-J) Oct.1 1912 toApr. 1 1926. In Dec. 1918 

an extra 2% was paid on com. in 44% Liberty bonds. V. 107, p. 1924. 

In March 1919 pela 1% on om. sane 1919 to Dec. 1921, 1% quar.; on 
March 1 1922 paid 2% quar. in cash 24% 4 quar. in com. # , and a 
goon div of 190% vayable in com. atock (V. 114. p. 635) en June 1 and 

ops: 1 1933 pe nd 3% ques. in cash and 2 % in com. stock; en Dec. 1 1923 
pala 3% oun. in ‘ont 2%% quar. nts; iv. and a epecial atock div. of 
to une 1 1926 paid 14% quar 


%. Mar. 1 1923 to Dec. 1 1924 paid 3% quar. in cash; Mar. 2 1925 


stockholders on June 10 joie voted to reduce the par value of the 
common shares from $100 to $25. . 108, p. 2438. 


REPORT.—Report for year ending “— 30 1925 in V. 122, p. 344: 


Years End. Nov. 30.— 1925. 924. 1923. 1922. 
I soo es uial a dk ww bace ah $1,260. 653 $464. 199 $2 ON. 427 $1, ie ooe 
RG eee ak 919 65,538 975 
Federal taxes ____ ‘om 55,616 49,750 280. 000 265000 
Preferred dividends. __- 103; 278 106,533 106,565 107 ,026 
Common dividends. . . ~~ 424,726 847,801 846,695 502,567 





Balance, surplus. -.-..-. $562,113 def$605,432 $797,192 $1,022,107 


OFFICERS.—Pres., Abram L. Leeds; Treas., Silas Thomas; Sec., L. C. 
Leeds. Office, 385 Madison Ave., New York.—(V. 122, p. 621.) 


MARACAIBO OIL er \eaiea CORP.—tnowe Sept. 8 1919 ia 
Delaware The company began business by acquiring & all the authorized 
Pat stock of the following corporations: ara Exploration Co , Miranda 

loration Co., Paez Exploration Co. and Perija Exploration Co., each of 

chisa corporation organized under the laws of Delaware. Fach of these 
peta E owned contracts or rights for the exploration and exploitation 
of petroleum and similar substances in the Republic of Venezuela. These 
companies are now engaged in the development of the concessions and rights 
whi they hold in Venezuela. 

Since its organization the corporation has also acquired all the outstand- 
ing stock of Sucre Exploration Co. and Urdaneta Ex paretes Co. The 
Sucre Exploration Co. and the Urdaneta Exploratien Co. have, since their 
acquisition by the corporation, been similarly engaged ‘in the development 
of the rights and concessions held by them in Venezuela. 

The corporation has entered into an agreement with the Standard Oil 
Co. (N. J.) whereby the Standard Oil Co undertakes the rg of 
some concessions belonging to the Maracaibo Of! Explor. Corp. 
share yo the hag urd Oil Co. the results of these operations. v" 112"D 
1746; 113, 189. Theco ‘person has also entered Into an a ment 
with he South American Gulf Ol] Ce. whereby the Gulf aequired for $800,- 
000 and a royalty 100,000 acres of exploitation lands. 


STOCK.—See table at head of page. 

DIV8S.—No dividends have been paid by the corporatiem er any ef ite 
subsidiaries. 

REPORT .—The company fer 1925 reported an addition of $328,580 te 
surplus account. V. 122, p. 2663. 

OFFICERS.—Pres., John L. yom: V.-P. & Tre.. Tf. J. enon: 
V.-P. & Consulting Geologiat. L. Donnelly; Sec. oaalter. 
Wilmington, Del., and 14 Wall ‘i ‘New York.—(V. Aon >. 2663.) 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 9 1920 under 
laws of Delaware. The company acquired by consolidation the Marland 
Refining Co. and the Kay County Gas Co. by exchanging its shares for 
shares of the old companies on the following basis: One no per x3 value rs 
in the new company for each ten shares of Marland Refin ne _ par $5 
each, and one share in the new company for each 20 shares Kay ‘County 
Gas stock. par $1 each. 

Marland Refining Co.—Owns a complete modern refin and lubricating 
plant at Ponca City, Okla., processing an average of 12, bbls. per day. 

8TOC K.—Stockholders of record June 20 1923 were given the right te 
vein eR for additional shares at $40 per share up te 25% ef holdings. 

S Gon & Co. in 1925 counted 336,000 shares of the company's 
kar at $40 per share. V 121, p. 593 

DIVIDENDS.—An Initial dividend of $1 share was paid Sept. 30 

1922; same amount paid quar. to July 2 1923; then none until June 30 


1925 when 75 cents per share was paid; on Sept. 30 1925 paid 75 cents per 
share; on Dec. 31 1925 and Mar. 31 1926 paid $1 per share. 


NOTES .—The two-year 5% gold notes due Nov. 1 1926 were redeemed 
on Nov. 1 1925 at 101 and i 

On Dec. 31 1925 there was aie outstanding $120,306 stock of subsidiaries 
—minority interests. 


REPORT.—For 1925, showed: 


1925 1924. 1923. 
Gross carping FR ee a $64, 718. 281 $33,.205.451 ey 937,410 
Oper. and admin. expense___.....-- 














48,607 ,2 27.952. 940 432,962 
Net ea nings i eustachian ink eho $16.111.047 $5, 252.511 $2,504,447 
Dividends Ce Gan Gan. wcaacaacne 7,900,000 3,750,000 ,000, 
Div. Romartl Gasoline Od...cccccce 3 33s esees pale te 12,033 
Miscellaneous income-_-.-_........--.- 612,684 255,507 127, 
a | lear $24,623.730 $9.258.017 $7,644,090 
Interest and amort. of bond disc. .-_- 974.283 1,148,574 1,418,583 
Reserves for depreciation. _._....-.-- 2,802,488 2,183,869 1,702,111 
Reserves for depletion on cost... -.-_.- 3,071,594 1,573,795 648,398 
GE Oi ctcdacénnenesnsne 1,540,374 1,752,407 801.796 
Net operating income__........-.- $16,234,992 $2,599,373 $3,073,203 
Red. of crude oil invest. to market.. -_.... 1,077,166 1,350,203 
Disc. and premiums on bonds retired _ 390,136 tee 8 8=©—2- *enane 
Investments c ea 170,786 *! 
Deen for Federal taxes__....... ae 9 gence isnedee 
Diiihbostseseeseenms 4,579,874 enemas ee eae 
a ey er $10,219,195 $354,306 $1,723,000 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreriations, &c., see notes on page 8) Bonds Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Marlin-Rockwell Corp—Common stock 400,000 shs auth Sac None!256.225 shs|See text ae ee” ULM ODO Ee eee 

Pref. (a&d) stock cum 7% convert. red 110 auth $2,722,800) _- $190) $2.722.800 ee ae Sm 6S Of ere ae 
Martin-Parry Coro—S8tock auth 21.000 shares__._. _.... aaa None| 125.000 sh |See text} O—M jJune | ’26. 50c.|-.-------------.-- pees 
Mathieson Alkali—Common swck 20U,u0 shares auth—-- wetin None; 147.207 sh |See text Gai 120Gb Tee . Sil«escnanenaceseantedcaamn 

referred (a & d) stock cum 7% $3,500,000 __..  __-.- ys io 3,500. 000iGee teat] G—J LAgP 1 1906 1534) ..<-<-ase- --cascucecas 
May Department Stores Co Cpe Commnee oS TSS act 50} 26,000,000 10 7 at = <i Checks mailed 
ret. oa G) 7% cum redeem | sae aii 10 4.988 300 7 ct 926 1% n 
May "ide let M leasehold seria! M gold red text_____- . 1913 600 &e| 1,020,000 6a iM & &8/iTo Mar 1 1933/Cleveland and Chicago 
o 2d M. do do 1913 5) &ec| 500.000) 6 M & S8SITo Mar 1 19%”|leveland 
Mergenthaler Linotvoe—Stock authorized 300,000 shares - rae None} 256,000 sh.|see text} Q—M |June30 ’'26 3/29 Ryerson St., Bklyn 
| 

Report for 3 mos. ended Mar. 31 1926, in V. 122, p. 2340, showed OFFICERS.—Chairman, John J. Watson Jr.; Pres., Frederick M. 

3 Mos. End. Mar. 31 1926 1925 1924 1923 Small: V.-P. & Gen. Mer., John A. Callahan: V.-P., R. P. Henderson 
Grom earnings. 16.096 643 $16,039 305 $9.568.259 &5.787.698 | and Joseph N. Coppinger; Sec. & Treas., Henry Hopkins Jr.; Compt., H. F. 
Oper. & admin. exps. &c. 12.837.168 12,799,970 5.710.534 2.581.352 | Quinn. Office, York, Pa.—(V. 122, p. 1775.) 

Net earnings _ $3.259.475 $3.239.335 $3,857,835 $3,206 346 (THE) MATHIESON ALKALI WORKS (INC.).—ORGANIZATION- 
Miscellaneousincome... 1,934,188 1,816,508 46,284 23.358 —Incorp.in Va. in 1892 and manufactures soda ash, caustic soda, bicarbon- 

_ ate of soda, liacuid chlorine, ammonia and bleaching powder. 

Gross income $5,193,663 $5,055.843 $3,904,119 $3,229,731 STOCK.—The stockholders on Jan. 21 1925 approved an increase in the 
Int. & amortiz. disc 7,682 352,778 274.045 264.947 | authorized common shares to 299,000 from 130.000 shares and changed the 
Deprec., depl., &c 1.555.915 1,080,995 737 237 par value from $50 to no par value. Common stockholders of record Jan. 
Dividends - ; 1,887,705 26 1925 were given the right to subscribe at $15 per share to 23,543 shares 

. ee in the ratio of one share for every five shares held. 

oy: poston * . $1,742,361 $3,622,070 $2,892,837 eg REPORT.—For 1925, in V. 122, p. 1321, showed: 

t is estimated that Federal taxes for the first 3 months of 1926 will Calendar Years— 1925. 1924. 1923. 1922. 
amount to $235,000. xTotal earnings.....--- $2,285.553 $1,521.477 $1,833.734 $1,644,186 

OFFICERS.—Pres., E. W. Marland; Treas., 8. R. Sheldon; Sec., Chas. | Deprec'n and depletion- 657 .320 §53 336 519.238 524,903 
E. Stephenson. Office, Ponca City, Okla.—(V. 122, p. 2340.) Income charges (net) 15,724 21,295 37.551 tye 4 

: : 4 ‘ederal income tz ‘ 47.476 73.786 50,000 96. 

MARLIN-ROCKWELL CORP.—Incorp. in N. Y. in 1915 under name | Federal income tax” eS th RSS Sy SS 155'036 

- } Preferred dividends 175.567 344,634 250,549 55 Ox 
ef Marlin Arms Corp., its name being changed to present title in March | Gomrmon dividends cae =—sl eee s. Seeemey a ee 
1917. Co. is engaged in manufacture of bail bearings. On April 1 1924 | : wate ciowt: elgg steer rte hte 


purchased the assets of the Gurney Ball Bearing Co. with plant at James- | 


town, N. . Gurney Co. was subsequently dissolved. 
acquired the Strom Ball Bearing Corp. of Chicago. 


STOCK.—In liquidation or dissolution or winding up of the company. 
pref. stock is entitled to receive $110 per share and accrued and accumulated 
divs. Each share of stock of whatever class has one vote: in addition for 
slection of directors, each stockholder has as many votes as he has shares 
multiplied by maximum number of directors to be elected, distributable 
as he may see fit. 

The stockholders on Nov. 12 1925 voted to amend the certificate of 
ncorporation so as to permit the conversion of the Preferred stock into 


In Aug. 1925 


Common on the basis of 4 shares of Common for each share of Preferred. | 


The stockholders also increased the Common steck by 100,000 shares to 
400,000 shares of no par value, and authorized the directors to set aside 
108,912 shares for conversion of the Preferred stock. 

The Common stockholders of record Aug. 28 1925 were given the right to 
subscribe for additional Common stock at $15 per share on the basis of 15% 
of their holdings. 


DIVIDENDS.—On 7% pref., created in May 1924, initial quarterty 
div. of 1% % was paid July 1 1924; regularly quarterly since, incl. Apr 1 
1926. Common, 1918, $2; 1919, $6; 1920-24, none; 1925, $1; 1926, Jan. 4, 
33 cents (for 2 mos. period); April 1, 50 cents. 


REPORT.—For 1925, in V. 122, p. 1620, showed: 


Calendar Years— 1925. 1924. 1923. 1922. 
PRONE. 20 cccevccccne! Not $3.839 877) Not $4,124,610 
Cost of sales._..._...._.| stated. 3,425,872; stated. 2,687,520 

Gross profits. ----_-- $2,099,899 $414,005 $487,838 $1,437,090 
Other income. _. 29,385 49,862 17,601 58,635 

Total income... - $2.129,284 $163, 867 $505,439 $1,495,725 
x General expenses,&c.. =. x725, 808 142,661 2,165,377 2,485,625 
Preferred dividends... 185,687 142,947 en ams 
Common dividends 260,013 55.701 - 
Res.for prem.on pref.stk. . 5,000 ; ou 

Surplusfor year___... _ $957,776 _ $117.558def$1659.938 def$989,900 
Profit and loss, surplus $3,896,870 $2,468,713 def$336,388 $1,323,962 


x Includes in 1925 and 1924 extraordinary charges not applicable to 
operations, and in 1923 and 1922 incl. interest paid, depreciation, inventory, 
adjustment, idle plant expense, moving expenses, loss on sale of securities, 
misc. adjust., &c. 


Quarters Ended March 31 


- 1926. 1925. 
Gross earnings $653 373 $478,785 
Total income 456,092 250,015 
Federal taxes. _. 62,046 
Preferred dividends 14,635 47.649 
Common dividends 165,843 55,701 
Balance, surplus SE ee —s Se ‘ $213,568 $146,665 
OFFICERS.—F. W. Gurney, Chairman; H. K. Smith, Pres.: A. C. 
Davis, V.-P. & Gen. Mer.; J. H. Walters, Treas.; R. A. Gamble, Sec. 
Office, Jamestown, N. Y.—(V. 122, p. 2663.) 
MARTIN-PA Y CORP.—ORGANIZATION .—Incorp. in Delaware 
May 26 i919 and has acqu Martin Truck & Body Corp., York, Pa. 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com. 


cial automobile bodies. Plants at York, Pa.; Indianapolis, Ind., and 
Yoekeen. Miss. Branch assembly plants in 36 orindaal cities. In 
May 1920 the truck business was taken over by the Atlas Truck Corp., a 
new corporation, stockholders being given the privilege of subscribing to 


,000 shares of the latter company's stock at $5 a share. V. 110 p. 1647 
Jan. 1924 acquired the plant and ty of T 3o., Ind . 
ais, Ind. Vv 118, > Sia a property of The Oakes Co., Indianap- 


STOCK.—The stockholders on Jan. 26 1925 increased the authorized 
Sadana wag Foe et no par vee ee outstanding) to 200,000 
no value. olders of r ‘ 
ay hy Ay of recor eb. 17 1925 were given the 
at.$30 per share at the rate of \ of a share of stock for each share held. 


DIVIDEN D8.—Initial quar. div. of 50c. per share was paid Mar. 1 1940; 
me rE - +e _. tg ~~ er 1923: June 1 1923 to Mar. 1 1924 paid 
75c. quar.; June 24 to June 925 paid $1 ar.; Sept. 925 t : 
1056 pela 50 conte emus > Dp $1 qua ept. 1 1925 to June 1 


REPORT.—For 8 _— ended Aug. 31 1925, in V. 121, p. 2648, showed: 
————<§¢ 


fos. End Jalendar Years 


snd, 








shares of additional capital stock (no par value) | 


Net sales “$3 654,023 $4'f73 043 g5/oei: 197 | 
nap eoeceneseee ,654 02: 577 OA 5,951, 4,327.68: 
Cost of goods sold & sell- CESSES 06-007 008 
ing,adm.& gen.exp.. 3,484,386 4,187,672 5,183,842 3,881,911 
Disc. on pur. & oth. inc. Cr.107,229 Cr.111,159 Cr.72.642 Cr.53.356 
Miscellaneous charges__ 59,330 75,364 94,830 39.417 
Federal taxes.........- 15,396 43,988 92,070 57.464 | 
DT cbedimnsaneos 294.494 375,000 275,000 200,000 
Balance, surplus____-_ def$92 354 $6,178 $378,065 202,248 
Profit and loss surplus_. $614,681 $707 .034 $718,723 a 
Note.—The fiscal year has been changed to end Aug. 31. 
; ——Quarter Ended———— § Mos. End. 
Period— Feb. 27 '26. Nor. 30 ‘25. Feb. 27 ‘26. 
Net sales. -_-_-_--. o< -~--.--.---. $1,043,898 $1,308.366 $2,352,264 
Cost of goods sold____-_-_. a 1,021,138 1,230,549 2,251,687 
St PL, ncasncunenn cease am 54,609 72,905 127.514 
Federal tax & miscell. deductions. __ 26.953 31,725 58.678 
Net profit. $50,416 $118,997 $169,413 





. $1,142,260 $528,430 $846 394 $823,365 
x After deducting manufacturing, selling & general admin. expenses. 


Jalance, surplus 


3 Months Ended March 31 1926. 1925. 1924. 
Total earnings from operations $628 956 $526,788 $236,635 
Provision for deprec. and depletion 181,427 164,290 138,213 
Net earnings from operations é 447,529 422,498 98,421 
Income charges (net) 8.376 1,987 5,163 
Provision for Federal income tax 54,872 44,859 11,141 

Net income transferred to surplus.. $384,282 $375,652 $82,118 


DIVIDENDS .—On the pref. at rate of 7% yearly, from organization 
to April 1921; then none until July 1 1922, when 1%% was paid; Oct. 2 
1922 to Oct. 1 1923 paid 1% % quar.; Jan. 2, April 1, July 1 and Oct. 1 1924 
paid 1%% quar. and 1%% on account of accumulations, clearing up all 
pack dividends; Jan. 2 1925 to Apr. 1 1926 paid 144% quar. 

On common paid $1 per share on Jan. 2 1926, this being the first payment 
on the new shares of no par value; same amount paid April 1 1926. 
Common divds_. "09. "10. ‘11. "12. "13. 14’. "15. ‘16. ‘17. "18. "19. 
Per cent........ 4% 6%6 7% 5% 4 4 6% 6 6 14K 

OFFICERS.—Pres., E. M. Allen: Sec. & Treas., H. F. Hyiand. Office, 
250 Park Ave., New York.—(V. 122, p. 2340.) 


MAXWELL MOTOR CORPORATION .— See Chrysler Corp. above. 


MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION.— 
Incorp.in N Y.on June 4 1910 and took over the Shoenberg Mercantile Co. 
of 8t. Louis -perating the‘* Famous,’ May Shoe & Clothing Co. of Denver, 
Colo.; the ‘lay Co. of Cleveland, Ohio, and the May Keal Estate & Invest- 
ment Co. the last named a | title to the real estate occupied by the 
St. Lou» and Denver stores. . 90, p. 1617. On Feb. 25 1911 ac- 
qulrea entire stock ($1 UUU.UU0 each of Commun anu pret.) 01 Wim. Barr 
vry Goods Co. of St. Louis. V. 92, p. 876; V. 100, p 5. In July 1912 
ourchased department store business of M. O'Neil & Co of Akron, O.— 
see below. . 94, p. 1569; V. 95, p. 484. It was announced in Feb. 1923 
that the company had closed a contract for the purchase of Hamberger & 
Sons, the largest department store in Los Angeles. V. 116, p. 945. 

Owns entire stock of May Building Co. (Cleveland) and leases property 
for 30 years, rental providing for int. and prin. of $1.220.000 6% serial 
bonds, maturing $100.000 in 1925 to 1927, $120.000 in 1928 and 1929, 

140,000 in 1930 and 1931, and $200,000 in 1932 and 1933. Bonds red. at 
03 on any int. date beginnin arch 1 1918: also $500,000 2d 6% serial 
bonds maturing yearly to 1933, red. beginning Sept. 1 1913. V. 97, 
p. 54; V. 98, p. 993. 


STOCK.—As to stock provisions, see V. 94, p. 1569, 1768; V. 95, p. 484. 
Pref. stock retired by sink. fund to Jan. 31 1926, $4.261.709. ‘Tae stock- 
holders voted on Dec. 6 1922: (1) to increase the com. stock by $6,000, , 
to enable the declaration of a stock div. of 30%; (2) to double the number o} 


*20-25- 
0 


shares of common stock by reducing the par value from $100 to $50. V. 

115, p. 2165, 2589. 

DIVIDENDS on { "15. °16. °17.°18. °10. °20. "21. ‘22. °23. °24. °25. 
Common stock.%\| 25 2% 5 65 6 *7% 8 +t8 10 #10 «10 


* Shareholders of record June 25 1920 received a stock divid'd of 33 1-3%. 
t Also 30% in stock paid Dec. 20 1922. 


Paid in 1926: Mar. 1,24%%; June 1, 24%; Sept. 1,2K%%. 
REPORT.—For year ending Jan. 31 1926, in V. 122, p. 1775 and 22028 








showed: 

Jan. 31 Years— 1925-26. 1924-25. 1923-24. 1922-23. 
Net sales_____- _.-- $97,117,891 $89,932,915 $90,997,655 $61.685,253 
NR oo amare de 840,312 6.759.608 7,588,625 6,279,233 
Federal taxes._......... 1,040,000 840,000 1,175,000 775,000 
Preferred dividends. --- 354,375 376,250 389,375 406,875 
Common dividends. - - - ~ 2,599,804 2,599,711 2,599,625 1,599,748 

Balance. surplus. - --- $3,846,133 2,933,647 $3,424,625 $3.497,610 


Pres., Morton J. May. Office, St. Louis. Mo.—(V. 122, p. 2664.) 

MERGENTHALER LINOTYPE CO.—Incorp. under laws of New York 
Dec. ) 1895. Owns plant at Brooklyn, N. Y., and controls British Lino- 
type & Machinery, Ltd., and Mergenthaler Setzmaschinen Fabrik. V. 88. 
p. 509, 567, 948, 689. Decisions, V. 100, p. 58, 234; V. 104, p. 1149. 


STOCK.—tThe stockholders on March 16 1926 changed the authorized 
capital stock from 150.000 shares (par $100) to 300,000 shares of no par 


value. Two new no-par shares were issued in exchange for each share of 
$100 par value. 

DIVS8. ‘Ol. "02-"13. "14. "15. "16. 1917. °18. °19-'24. 1925. 
Per cent. ....- 13% 15 y'ly 14% 10 12% 12% 12% 10 yriy 12% 


Paid in 1926: March 31, 244%; June 30, 24% quar. and 4% extra. 
REPORT .—For year ended Sept. 30 1925, in V. 121, p. 2530, showed: 


Sept. 30 Years— 1924-25. 1923-24. 1922-23. 1921-22. 
Net, after deprec’n__._- $2,699,028 $2,336,755 $2,669.276 $2,304,771 
Dividends (about). .._- 1,600,000 1,280,000 1,280,000 1,280,000 

Rate per cent.......- (12% %) (10%) (10%) (10%) 


Pres., Philip T. Dodge: V. P., Frederic D. McKenney; 2d V.-P. & Gen. 
| Mger., Norman Dodge; Sec. & Treas., Jos. T. Mackey. 
St., Brooklyn, N. Y.—(V. 122, p. 2958.) 


METRO-GOLDWYN (PICTURES) Corp.—(V. 122, p. 2052.) 


MEXICAN PETROLEUM CO. 
Petroleum & Transport Co. bel 


Office, 29 Ryerson 


, LTD., OF DEL.—See Pan American 
ow. 











May, 1926.] INDUSTRIAL STOCKS AND BONDS 201 











- M [SCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
or abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Mexican Seahoard Oi! Co.—Stock 1,000,000 shares auth None} 945,939 sh |See text Nov 15 ‘24 50¢. 

/ 0-year debentures red 105 $15,000,000 auth___________- fh Same -| $3.500.000 7 M & S/Sept1 1929 Bankers Trust Co, N Y 
Miami Copper Co—Capital stock $4.000,.000 auth —  __ sites $ 3.735 570\See text Q—F | May 15 '26 5° eecee: o< 
Mid-Continent Petrol Corp—Com stk 3,000,000 shs auth| ___. None}1357 ,415sh.| See text |________ Aug 1°23 $1|Baltimore, Md 

Pref stock 7% cumulative convertible red 120_________-_ Pree 100) $6,574,740 7 Q—M |Juse 119251% do 

Ist mtge s f gold bonds red (text)_________- xxxc*&r*| 1925 1,000] 11,762,000} 6% g|M & S/Mar 1 1940 New York 
Middle States Oil Corp—Stock $:().000,000__-.__.______- ae 10] 29 796 03 |3ee cvext).._..__- See text Checks mailed 

Serial notes due quar beg May 1 1924___.______________- | | eee 5,143,033 7 Q—F |To Feb11929 |Aug. '24 instal. unpaid 


























MEXICAN SEABOARD OIL CO.—-Incorp. under laws of Delaware, 
Sept. 12 1919. Owns $5.979,320 of the $5,999,320 capital stock of the 
International Petroleum Co. 

STOCK.—See table at head of page. 


DIVS.—Paid as follows: June 15 and Sept. 15 1920. $1 12% each: 
Nov. 1 and Dec_ 15 1921. $1 25 each: Jan. 16 and Mar. 16 1922 $1 each: 
April 15, May 15, June 15, July 10, Aug. 20 and Nov. 20 1922, 50c. each: 


Feb. 20 and May 22 1923, 50c. each; May 15, Aug. 15 and Nov. 15 1924, 
50c. each; none since. 


DEBENTORES.—Of the authorized $15.000.000 7% debentures. $10,- 
700,000 have been issued, of which $7,200,000 have been redeemed and are 


held in the company's treasury, leavi - , outstandi in th 
hands of the Sullie.” " ewer Om <a ’ 


REPORT.—For 1925 showed: 
{Including International Petroleum Co.} 














_ Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings --_--- ~~. $8.262,549 $10,717,494 $4,893,361 $23,781,633 
Costs and expenses____-_ 4,389,867 5,076,941 4,821,977 14,076,954 

Gross profits._..____ $3,872,682 $5,640,552 $71,384 $9,704,679 
Other income_-______-__- 165,593 324,482 810,458 623,055 
Total income _-_.-.. $4.038.275 $5.965,.034 $881,842 $10,327,734 
Interest, deprec., &c___ 3,928,674 3,283,891 1.589.884 1,928,320 
Dividends paid... ~~ cai 1,423,654 947,211 2,820,556 
xBalance, surplus . $109,601 §$ 257 ,4890f$1,655,.253 $5,578,858 


x Before providing depletion reserve. 

Report for first quarter of 1926 in V. 122, p. 2958. 

OFFICERS.—Pres.. Harris Hammond: V.-P., F. N. Watriss. R. D. 
Hanna and J. A. Murphy; Sec., J. A. Murphy; Treas.. R. D. Hanna; Asst 
Treas., T. J. Broidrick; Asst. Sec., W. L. Pratt. Office, 120 Broadway 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 2,273 acres near Globe, Ariz. 


REPORT.—For 1925, in V 122, p. ore, Eewee: 
” 





Calendar Years— 1925. 924. 1923. 1922. 
nce Anan icns $7.535,030 $7,958.397 $9,669,022 $8,767,260 
Expenses. taxes, &c_... 6,513.445 6,790,388 7,065,149 6,561,559 
Depreciation, &c_____- 424,617 427.403 506.287 404.601 
Depletion _ - Ane ae See x See x See x 

Balance _._...__...._ $596.968 $740,606 $2,097,586 $1,801,100 
Other income _.-. 624,551 370.400 203.800 172.344 

Total income........ $1.121.519 $1,111,006 $2,301,386 $1,973,444 
Dividends _._._____- (25 % )933.892 (40) 1494.228 (40) 1494228 (40) 1494228 

Ce nitnne $187,627 def$383,222 $807,158  $479.216 


x Depletion charges of $2.091,491 for 1924, $2,124,166 for 1923 and 
$2,138,904 for 1922 were made against surplus account. No depletion 
cleared off in 1925. 


Dividends— "Ba. “38, “36: °97. *18. *30. “SO. “Si. S39. SB: °34.. “RM. 
el 30 45 115 175 90 50 40 40 40 40 40 25 
Paid in 1926: Feb. 15, 5%; May 15. 5%. 


OFFICERS.—Pres., Adolph Lewisohn; V.-P. & Cons. Engr., J. Parke 
Channing; V.-P. & Treas., Sam A. Lewisohn; V.-P., E. H. Westlake: Sec., 
Herman Cook. Office, 61 Broadway, New York.—(V. 122, p. 2664.) 


MID-CONTINENT PETROLEUM CORP.—ORGANIZATION.—In- 
corporated in Delaware July 9 1917 as Cosden & Co.:; name changed to pres 
ent title in Feb. 1925. Properties (a).Operates over 1,400 producing wells 
in Okla., Kansas and Texas and controls over 200,000 acres in Kansas, 
Oklahoma, Texas, &c.. including 10.000 acres in Cushing District: (b) pipe 
line system, about 1.200 miles in length connecting the producing area with 
the refineries; (c) over 2,000 tank cars; (d) modern refinery at Tulsa, Okla., 
said to have a consuming capacity of 50,000 bbls. daily if producing all by- 
products. V. 109. p. 680; V. 105, p. 822: V. 107. p. 2292. 

The directors in Nov 1921 approved « plan for the consolidation of Atlan 
tic Petroleum Corp. with the company and aporavet the exchange of three 
shares of Atlantic Petroleum stock. per $25. for two shares of Cosden & Co 
stock, po par value. V. 113. p. 2189. 2316. 

CAPITAL ST(M'K.—The stockholders on May 4 1922 approved (a) the 
lan to change the ger value of the outstanding preferred stock from $5 to 
100 a share and (6) the exchange of 20 shares of the old stock for each 

share of the new The preferred stock ts convertible into common stock 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the rate of $140,000 annually by purchase 
up to. orcallat. 120 and div. V 114,p 201%. 

The shareholders voted Feb. 14 1929 to authorize an tssue of stock without 
ony. nominal or par value in lieu of certain of the then outstanding anc 
authorized common stock, and to exchange five shares of the then out 
standing common stock of the par value of $5 each for one share of stock 
of no par value. 

and common atockholders of record Oct. 3 1922 were entitled to sub 





scribe at $41 | a share for 187.406 additional shares of commoo stock 
V_115. p. 14%: 

The stockholders voted on June 6 1923 to increase the authorized common 
stock from 1,400,000 shares to 3,000,000 shares, no par value. V.116,p 
2642. 


DIVIDENDS.—In t. 1917 an extra dividend of 4% was declared 
on the common stock In addition to the Initial quarterly 2%. payable Nov. I 
On Feb. 1 1918, in view of extraordinary conditions due to weather and 
railroad congestion the common dividend of 5% was paid tn common stoct 
in lieu of cash and this was repeated in May: Aug. 1918, 2% was pald tp 
cemmon stock. Nov. 1918 to Aug. 1919, 2%% each, paid quar.; Nov. 1 
1919 and Feb. 1 1920 paid 24% cash and 24% in common stock. See 
“Capital Stock’ above. On new (no par value) common stock paid 62% 
cents a share quarterly from May 1920 to Aug. 1922; Nov. 1922 to Aug 
1223 paid $1 quarterly; none since. 

On preferred, in full to date. 


BONDS.—The Ist Mtge. 6% % Sinking Fund Gold bonds are redeemable 
as a whole (or in part for sinking fund) at 105 and int. upon not less than 42 | 
days’ notice on any int. date on or before Mar. | 1935, and thereafter on like | 
notice on any int. date at their principal amount and accrued interest with | 
& premium equal to 4% for each 6 months between the redemption date 
and the date of maturity. 

The corporation will covenant in the first mortgage to pay as a sinking 
fund an amount of at least $875,000 per annum, being sufficient to retire 
the entire issue at or before maturity. The payments on account of this | 
sinking fund are to be made in monthly installments of (a) $28,000 and (b) | 
an additional amount of 10 cents per barrel of the net production of crude oil | 
of the corporation and its subsidiaries during the preceding calendar months. | 
Such monthly payments are to be made on or before the 18th day of each | 
month, beginning Mar. 18 1925. V. 120. p. 460. 


REPORT.—For 1925 henet: 
25 





sf . 1924. 1923. 1922. 
Total income_________. Notshown Notshown $34,602,549 $44,436,391 
Net income..___._.._-. $15,929,232 $9,687,246 $6,502,983 $14,182,801 
Provision for deprec___. 3,953,572 3,722,166) 6,827,403 x6,928,872 
Depletion reserve______ 2,540,969 3,009,307 | 
Leaseholds abandoned & 

surrendered, &c______ 1,030,374 le", Te 
OO ee rere 5 ae 953 391 672,934 459,205 499,803 
Int. on bonds (Cosden & 

Rc i  )  Seabame 948 643 
Federal income tax____- rit eres Phe 330,453 
Inventory adjustments. _..... —_____. Se.1i # «sseeen 
Dividends on pref. stock 464,477 479,262 2,441,925 393 ,337 
RE els eel 3,467,159 

Balance, surplus__-_-_- $6,536,449 $945,702df$6,714,761 $1,614,532 

x Includes leasehold development cost and carrying charges. 

Quarter Ended March 31— 1926. 1925. 
A I ee iain $3,264,282 $4,063,874 
Dry holes & abandoned wells___________________ 178,340 202,247 
PU Hs ernicla ca cus oecacudaGuewabuaadwawiin 231,682 171,737 


Net income before deprec. dep]. & Fed. taxes__- $2,854,259 $3,694,890 


OFFICERS.—Pres., Jacob France; Vice-Presidents, A. W. Gieske, L. A. 
Keidel; Sec., E. M. Rouzer; Treas., Charles Klein Offices, Tulsa, Okla., 
and 1125 Calvert Bidg., Baltimore, Md.—(V. 122. p. 2958.) 


MIDDLE STATES OIL CORP.—ORGANIZATION .—Incorp. tn Dei* 
Feb. 24 1917. A holding company. Owns entire issued stocks of the 
following companies: Number One Oj! Co., $200,000; Number Seventy-seven 

Ml Co , $200.000: Peters Of) Co $2,000 000 Corona O11 Co. , $4.000.000: 
Number Nine Oi) Co. and over 95.4% of Ranger Texas Oil Co., 95.8% of 
Dominion Oil Co. and 98.6% of Texas Chief Oil Co. Subsidiary com- 

nies reported to have a daily settled producing capacity of over 24, 

bis. In July 1921 acquired $2,000,090 capital stock of the United O 

Producers Corp., the Imperial Oil orp., owning the remaining $4.000,000. 
Vv. 113, p: 635. It was announced in March 1922 that Chairman C. N. 
Haskell had purchased, In the interest of nis companies, the Louisiana & 
Northwest RR. V. 114, p. 1187. In Aug. 1922 the Oil Lease ape 
ment Co. was organized for the purpose of Gevetopins 12,000 acres of 
opmpnezs unproved oi] and gas leases; in Oct. 1923 controlled leases on 
about 200,000 acres. V. 115, p. 677, 1106. In Dec. 1922 organized the 
Wyoming North & South RR. and the Montana Ry. as a s toward 
entering tne Montana and Wyoming oil ficlds: in Oct. 1923, 48 miles of the 
330-mile line were in operation. . 116, p- 623. 1284; V. 117, R 96. In 
Sept. 1923 acquired a controlling interest in the Maar Oil Co. . 117, p. 
1135. In Feb. 1924 acquired 372,821 shares of stock (a controlling interest) 
of Southern States Oi] Corp. See V. 118, p. 915. 1277. 

i + +: A aaa Oil & Refining Corp. was organized in Sept. 1923. V. 

» D- R 

In Nov. 1923 the corporation and the Turman Oil Co., through articles 
of agreement, a control of the Foreign States Oi] Corp., which owns 
large ol) and gas leases in Cuba. The property acquired consists of 30,000 
acres located in Havana Province. 

Receirers Appointed.—Federal Judge John C. Knox on Aug. 15 1924 
appointed former Judge Julius M. Mayer (since deceased and succeeded by 
Joseph Glass) and Joseph P. Tumulty, former Secretary to President Wilson, 
receivers. V.119,p.819. Judge Franklin E. Kennamer, at Tulsa, Okla., 
on Sept. 3 1924 announced the appointment of Julius M. Mayer of New 
York as a co-ancillary receiver with N. T. Gilbert of Tulsa, for the Okla- 
homa properties of the corporation. 

Government tax claim, V. 121, p. 2049. 

Progress under receivership, V. 122, p. 1926. 


STOCK.—The stockholders Jan. 7 1922 approved a proposal to increase 
the authorized capital stock from $16.000.000 to $30,000,000. and the con- 
solidation plans of the various subsidiary companies as outlined in V. 113, 
p. 2623 

Stockholders of record Jan. 29 1923 were given the right to subscribe at 
$11 per share for 579,533 shares of capital stock (par $10) to the extent of 
23% % of their holdings. V. 116, p. 304. 


Stockholders’ Protective Committee —The following stockholders’ protective 
committee was formed in Aug. 1924: Henry S. Fleming (Chairman) , Robert 
8. Johnstone, Robert Carey, Horace A. Davis, W. 8. Fanning, R. W. Jack- 
son, H. C. Hequembourg, with Henry F. Whitney. Sec'y, 120 Broadway, 
N. Y., and Olcott, Olcott & Glass, 170 Broadway, counsel. Compare 
V. 119, p. 702, 1850; V. 120. p. 3199; V. 121, p. 337, 2049. 

Noteholders’ Protective Committee. —Announcement was made Aug. 12 1924 
of the formation of a protective committee to look after the interests of 
holders of the 7% secured serial gold notes as a result of default in the pay- 
ment of interest due on Aug. 1 1924. The committee consists of Chaunce 
H. Murphey, Chairman, Joesph M. Byrne Jr., Frank B. Cahn, William J. 
Ehrich and Henry Feuchtwanger, with Cook, Nathan & Lehman, and 
Merrill, Rodgers, Gifford & Woody. counsel. The committee asked all 
holders of notes to deposit the same with the Metropolitan Trust Co., 120 
roadway, N. Y. City. W. W. Sniffin, Sec., 120 Broadway. V. 119, p. 
819 


DIVIDENDS.—Casnh dividends were paid since Nov. 1 1917 as follows 
From November 1 1917 to March 1 1918, both inclusive, one-nalf of 1% 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct. 


| | 1420 paid 4% quar On Jan 1. Apr tand fuly 11921 paid 3% quar and 


1% extra; Oct. 1 1921 to Apr. 1 1923 paid 3% quar. On Jan. 1 1923 also 
paid an additional div. of three shares of Oj ase Development no par 
stock on each 100 shares of Middle States Oil stock. V. 115, p. 2485. 
In addition, eight stock divs., aggregating 124%. have been paid, viz.: 
Aug. 1 1918, 4%; Nov. 1, 8%: Feb. 1 1919, 8%; May 1, Sept. 1, Dec. 1 
1919, 10% each; Mar. 1 1920, 20%: July 10 1920, 50%; July 1 1923, 4%. 
Oct. 1923 div. was omitted. V.117. p. 1243. 

CONSOLIDATED INCOME ACCOUNT.—For 1922, in V. 116. D 
1059 and 1186, showed: 





Calendar Years— 1922. 1921. 
TE CUI og cids wiccccsencednctaciece $10,477,824 $8,617,709 
Deduct—Field oper., new constr., lease rentals, ad- 

ministrative and general expenses. ___.....-.-- 3,638,441 2,323,817 
ee ea ee eeccssaces SSR NOO 5.406008 
Divs. paid minority interests in Dominion Ot! Co., 

Texas Chief Oil Co. and Ranger Texas Oil Co-_-- — 208.576 
Reserves, including Federal taxes._.......-..---- 150,000 160,000 

NE, SN ccdnakckcmstendtdisadunnsees x$3,968,484 $2,150,735 


x Subject to depletion. 

For 6 mos. ended June 30 1923, in V. 117. p. 1671, showed: Gross in- 
come. $4,897 ,282; expenses, Fed. taxes, &c., $2,011,732; net profit $61 9,821. 

OFFICERS.—Pres., P. D. Saklatvala; Sec. & Treas., ©. A. Eastman. 
Office. 383 Madison Ave., New York.—V. 122, p. 1926.) 

MIDLAND STEEL PRODUCTS CO.—(V. 122, p. 2519.) 

MIDVALE CO.—(V. 122, p. 2807.) 
































4 TOT ‘“ ‘ A 7 
202 INDUSTRIAL STOCKS AND BONDS [Vor. 122. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Bonds| Value |Vutstanding % Payable | and Maturtly Dtvidends are Payable 
Montgomery Ward & Co—Com. stk.,1,285,000 eh. auth.) _..- ee ae ee ee ee seeces wcocee 
. stock 7% cum. $1,249,500 auth. red. text_......-.-- ona 100} $4,249.800 7 Q—J uly 11926 1%|---------------- ------ 
Oneas “A” stock 67 cum. (600 tent)... ccccccceeccee=-- BGR None!2 15.000 sh |See text} Q—J July 1'26 $1%|------------- oceeeeeee 
Montgomery Ward Warehouse Co lst M ser g bds due : 
$150.000 ann red (text).....-..-------- - kxxxc*| 1924 |500&10N00) 1.500.000 5% giA & O]Oct 1 '26 to '35\Lee,Higginson&Co,Bost, 
Moon Motor Car Co—Common stock 180,000 shares auth..| .... None!/180,000 shs.|\See text.) Q—F [May 1 1926 75c 
(Philip) Morris & Co.. Ltd., Inc—Stock $3.000 000 auth oihane if] $2 760 (Hel See Lext Met 3 1923. 5% 
Mother Lode Coalition Mines Co—Stock 2,500,000 shs auth) .._. None!2.500,000sh|S e text|J & D 30/\Dec31°2537 ke 
Moto Meter Co Inc—Class A stock $3 60 cum & partic._..| ._-- None /|200.000shs.| $3.60 —J jApr 1 1926 90 
Class B stock $1] non-cum and partic.............-----. einkaras None |200 000shs.|See text/See tertiOct 1 1925 25c¢ 
Motor Wheel Cor Ce SUE cc chtncnwedcas Fe a None |550.000shs.|See text}Q—M 20| Mar 20 ‘26 50c|.--------------------- 
Preferred stock £y, GC Dike sticnndeccabanndeseans gi $996 200 - —F 15iINov 15 ‘25 2%|----------<-<---------- 


























MIDVALE STEEL & ORDNANCE CO.—Properties taken over by | 


Bethlehem Steel Corp. on Mar. 30 1923. See that company above 


MONTGOMERY WARD & CO., INC.—ORGANIZATION .—I ncorpo- 
rated in Illinois in Dec. 1919 as successor to a qegene ot the same name 
in ated under laws of New York inp Jan. 1913. 
established In 1872 Owns plants at Chicago, Kansa« City. Mo, 8t. Paul 

inn., Fort Worth, Tex., Portland, Ore., and Baltimore, Md. V. 96, 
p. 557; V. 98. p. 240; V. 103, p. 1985; V. 107, p. 2293: V. 109. p. 1992. 

Montgomery Ward Warehouse Co. (organized in 1924) has purchased 
and will bold title in fee to 11% acres of land located in Baltimore, Md.. 
adjacent to Bal imore & Ohio KR Company has erected a modern fire- 
proof steel and concrete eight-story building with about 700.000 sq. ft. (over 
16 acres) floor space and about 9.700.000 cu. ft. capacity, which will also 
house a retail store for direct sale of merchandise. 

Merchandise ts bought directly from manufacturers and sold by mail 
directly to consumers. largely eliminating intermediate profita. The 
company is engaged in the manufacture of many of its merchandise items 
such as food presiucts, harness and saddles. lubricating oi) paints. ga- 
envines awvricultural imolenents and many other ttems. 

until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Corp. 


all order business | 


| of cigarettes known as‘ Phili 


The latter company has outstanding $540.000 | 


bonds (6% serial first mortgage’) which are guaranteed principal and Interest | 


Ward & Co., 


who pay in renta) a sum sufficient to redeem 
000 annually. 


by Montgomer 
$30 


ery Ward Section “‘C"’ Associates (of which entire capital stock is owned) 
the renta) being sufficient to pay maturing principal and interest on the 
$1.500.000 of mortgage notes of the associates. Company assumes cost 
‘of all maintenance necessary renewals, taxes and other operating expenses 
of the property 

8TOCK.—Sinking fund 24%% of amount outstanding to redeem pref 
stock at not over $112 50. he entire issue can be called at $115 per 
share. No mortgage may be placed on the company's property without 
the consent of turve-quarters of all pref stock oulstandiug Phe 6tock 
holders on Feb 20 1922 voted to reduce the authorized pref stock fron 
100.000 to 42,498 shares, par $100, by retiring 20,000 shares of unissued 
stock and by cancelling and retiring 37,502 shares of pref. stock in the treas 
uryv (Camnare Vioo114 nm A354 ) 

The stockholders voted Feb. 20 1922 to change the par value of the 
common stock to $10 per share (formerly no par value). 


Class ‘A’ Stock —205 000 shares baving no par value’ Preferred as t& 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 

All shares of stock have the same voting rights 


DIVIDENDS (on stock of old company).—On pref., 1.18% Apr. 1 1914 
cov 2 mos and | day ouey 1913 to Dec 1919.1%% quar. Dividend 
No. 1. $3 pe share was paid on common stock out of earni of year 
1914 and dividend No 2 $3.50 in Feb. 1916 out of earnings of 1915. No 
3,5 in Feb 1917: No 4 $5 in 1918; No. 5. $5 ip Feb 1919: No 6. $5 to 
Jan. 1920. (On stock of new company), pref. 1% % quar. paid April 1920 
to Oct. 1921; then none until Dee. 111922, when ~% was oaid. representing 
divs. accrued during the year; Jan. 1 1923 to July | 1926, 1%% quar 
On class A stock paid $1 75 quar. from April 1920 to Oct. 192: then none 
until Feb. 9 1924. when $1 75 was paid; same amount paid quar. Apri) | 
1924 to July 1 1926. On Nov. 5 1924 paid $3 50. on Jan. 26 and May 1 
1925 paid $5 25. and on Dec. 7 1925 paid $7 on account of accumulations 
clearing up all hack dividends. 


BONDS.—The Ist mtge. 54% serial gold bonds of Montgomery Ward 
Warehouse Co. are redeemable as a whole at 103 and int. on or before Oct | 
1926, the premium decreasing thereafter 4 of 1% each two years to 100% 
on April 1 1935 

The bonds are a first closed mortgage on land and building costing more 
than $2.009,.000, which has heen leased for 12 years ‘one year longer than 
last maturity of bonds) to Montgomery Ward & Co., Inc., by lease pledged 
under the mortgage for rental sufficient to pay maturing poineipal and 
interest on bonds and Incidental expenses of Warehouse company, Mont 
gomery Ward & Co., Inc., assuming payment of all maintenance, necessary 


Leases until Feb. 8 1937 building at Kansas City, Mo., from Montgom- | 





ae) taxes and other operating expenses of the property. V. 119 
SALES.— 1926. 1925. 
I $15,842,712 $14,528,116 
First four months of year__.__..._........____. 64, .299 55,935,281 

REPORT.—For 1925, in V. 122, p. 605, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 
SG tik ob wil eGinladinoe dé $170,592 .642$150.045.065$123 702.043 $84,738,826 
Net, after depreciation 12,908,498 10,433,501 7,702,625 4,562,607 
Reserve for income tax... 1,550,000 1,200,000 ———e 8 8=—S Sea awnee 
Preferred dividends. __. 243.033 244 ,.223 254,354 344,619 
Class A dividends. ____. Fo ee 2 ere 

Surplus for year _____ $6,118,102 $6,490,071 $6,948,271 $4,217,988 


a After providing for taxes, bad and doubtful accounts and depreciation 
©n capita) assets and inventories 


OFFICERS.—Chairman, Silas H. Strawn: Pres., Theodore F. Merseles 
V.-P., Sec. & Treas., Albert 8S. Scott. Directors.—Charles H. Schweppe, 
D. R. McLennon, Francis D. Bartow, 8. H. Strawn, John A. Spoor, B. A. 
Eckhart, Theodore F. Merseles, Robt. P. Lamont, Chas. H. Thorne and R. 
J. Thorne. Office, 618 W. Chicago Ave., Chicago.—(V. 122, p. 2664. 


MOON MOTOR CAR CO.—In . under 1 fp 
s Tocased fe Bh ane tic corp aws of Delaware July 5 1917 
The Diana Motors Co. was organized in May 1925 to k 
Diana light straight 8-cylinder car. V. 120. hg — 
DIVIDENDS.—Initial dividend on common stock of 25 cents a sha 
was paid Aug. | 1922; Nov. 1 1922 paid 25 cents: Feb. 1 1923 paid 37 
cents quar. and 12 ‘4 cents extra; May 1 1923 paid 50 cents 
and Nov. 1 1923 pote 75 cents quar. and 25 cents extra; Feb. 1 1924 to 
May 1 1926 paid 75 cents quar. 
REPORT .—For 1925, in V. 
. 992 


re 
4 


uar.; Aug. ] 


122, p. 2340, showed 




















_Calendar Years 925. 1924. 923. 1922. 
Net sales, &c $12.678,465 $9.287.671 $9,741,857 $6.877.159 
Cost .... 11.534,993 8.767 .950 8.923.844 6.159.655 

Operating profit - $1,143,472 $519,721 $818.012 $717,504 
Other income 130.244 127 ,.294 148.726 196.661 
Gross income. $1,273,716 $647 .016 $966,739 $914.164 
Income taxes... ._- 170.888 87.430 124.730 119,025 
Net income._-._.._.. $1,102,828 $559,585 $842,009 795,140 
Proceeds, sale of stock ; alii - ef 386.805 “e . 
Total income... _-_- . $1,102,828 $559,585 $1,228,814 $795,140 
erred dividends... 5,449 21,798 
Common dividends. _ _ _ . 540.000 405.000 585.000 154.213 

Surplus for pene. ----- $562,828 $154,585 $620,651 $619,129 
Previous surplus, adj_.. 2.354.223 2.233 .287 1.612.019 992.890 

Total surplus_-_-. ~~. $2,917,051 2,387,872 $2,232,670 $1,612,019 


3 Mos. End. Mar. 31— 1926. 1925. 1924. 
I oh oh cen agngnueae $2.337.717 $2,156.090 $2,607,889 
Operating profit. Ba a a a 189,956 186,480 197 408 
Miscellaneous earnings. --.--....----- 27.210 22.294 36.544 
URN no oS 6 Saruhan ee le 31.489 28.184 31 583 
CO eee ee re 185.677 180.590 202.369 

OFFICERS.—Pres., Stewart McDonald; V.-P..W.D. Hemenway, C. W. 
Burst and A. F. Moberly; Sec., Stanley Moon; Treas., H. W. Klemme. 


Office. Main and Douglas Sts., St. Louis.—(V. 122. p. 2958.) 


(PHILIP) MORRIS & CO., LTD., INC.—Incorp. under laws of 
Virginia on Feb. 21 1919. Sells throughout the United States the brands 
Morris,’ ‘* Rameses,”’ ‘‘ Stephano," ‘* English 
Ovals,"* ** Marlboro,’ and ‘*Players."" The corporation does not own or 
operate any factories, its entire output being manufactured for it by 
Stephano Brothers. Philip Morris & Co., Ltd., Inc., also own the entire 
issued capital stock of $300,000 of the Philip-Morris-International Corp. 


DIVIDMENDS.—Divs. have been paid as follows. Aug. | 1920, 1%: 
Nov 11920.1% Feh. 1 1921. 1%: Oct. 1 1921, 2%: Oct. 11923,5%. 
REPORT .—For year ending March 31 1926. showed: 


Year Ended Year Ended 
Mar .31°26. Mar.31 ‘25. 


15 Mos.End Year Ended 
Mar. 31°24. Dec.39 1°22. 
84 860 








Net Income. ........<«- $193,518 $140.650 ‘ $139,041 

| DE CPi vecsncest-  waeaies — aheese | ft ise 
a $193.518 $140.650 def$53.140 $139.041 
Previous surplus-_-_-_--- 235.027 94.377 147.516 7.578 
Profit & loss. surplus. $428,545 $235.027 $94 .377 $146.619 





OFFLCEKS.—Pres., Rubeu M. Ellis; V.-P., Prank Swick and Herbert 
W Coe; Sec. & Treas., Otway H. Chalkle Offices, 909 East Main 8t., 
Richmond, and 44 West 18th St., New York.-—(V. 119, p. 1515.) 


MOTHER LODE COALITION MINES CO.—Incorp. Apri! 17 1919 
under laws of Delaware. Owns twelve patented lode ing claims near 
Kennecott. Alaska. having an area of 136% acres. 

DIVIDENDS —Paid 50 cents per share semi-annually from June 30 
1922 to Dee. 31 1923; June 30 1924 to Dec. 31 1925 paid 37 & cents per share 
semi-annually. 











REPORT.—For 1925 showed: ? 

Cal naar Years— 1925. 1924. 1923. 1922. 
Operating revenue-_--_-- $4,249,891 $4,447,034 $4 203.193 $3 465 959 
Operating costs... .---- 2,107 431 2.195.672 1 939.802 1,701,532 
Other iacome.......... Cr.4,711 Cr.1,.960 Cr 6,095 Cr .33,170 
, >a yao 46,574 51.637 52,278 35,704 
Interest, &C....csccecs Gas BASS 8 8 ss00ec s60500 

Balance, surplus--.-- $2.104.394 $2,200.603 $2,217,208 $1,761,892 
Previous deficit. .....-- 1,549,429 1,098,846 1,022,332 750,082 

Total surplus-.------ $554,964 $1.101.756 $1,194,876 $1.011,810 
Deprec. & depletion..__. 2,318,209 2,651,186 2,293,722 2,034,143 

Debit bal. Dec. 31... $1,763,244 $1,549,430 $1,098,846 $1,022,332 


oO ‘ERS.—Pres., Charles Earl; V.-P., F. R. Foraker; Treas., James 
Desa: See.. C. T. Ulrich. Office, 120 Broadway, New York.—(V. 122, 
p. 2808.) 


MOTO METER CO., INC. (THE).—Incorp. under laws of N. Y. on 
Oct. 1 1912 as the Motometer Co., Inc.; name changed to present title on 
July 1 1925. Manufactures motor heat indicators for automobiles, aero- 
planes and motor boats, both dashboard and radiator type, sold under the 
trade names of ‘' Reyce Motometer"™' and ‘‘Motometer.” Iso manufactures 
industrial thermometers of the mechanical type. 


aii 
STOCK.—After payment of cumulative divs. of $3 60 per share 
annum on Class A stock, the Class B stock is entitled to non-cumulative 
divs. of $1 per share per annum provided that the amount does not exceed 
$300,000; additional payments are to be divided as follews: One-third 
to the Class A stock and two-thirds to the Class B stock. 
The Class A stock is redeemable, in whole or in part, at $75 per share. 


DIVIDENDS.—On Class A eck. pale initial quar. div. of 90c. per 
share on Oct. ] 1925; same amount paid quar. to April 1 1926. On Class B 
stock, paid iitial aiv. of 25c. per share on Oct. 1 1925. 


REPORT.—For 1925, in V. 122, p. 1926, showed: 











Calendar Years— 925. 1924. 
ON IROIG, acscccciccasconsosssssoksnse $2.118.362 $1,541.995 
a te click ae ard te ices eee eset de 70.809 72.971 
0 ee ee 252.961 184,339 

Ph TE... cwadsddanbdée sawed sebddsents $1.794.592 $1,284,685 
Dividends old common stock. ......-.---.------- 682.500 1,125,000 
eve. OW O CORNER GIOEE. + ccccscsccnccusecce 5 aes 
Dive. new B common stock. ........--------.--- ae . weesue 

PN £6 ci dcctnatabhbecSenensevesbenadkwha $652,092 $159,685 
PYOvigts GUTHIUE. ..< oss ccccccccecs eee eT 881,736 716,975 

SOE GR chiki coccucentstassentsosunte $1,533,828 $876 ,660 

Quarters Ended March 31— 1926. 1925. 

| Operating profit. ....... 2.22.22 20-2-s---0-5-e- $631,238 $491,571 
NN ESO ea 17.250 19,655 
Preven GP PERG COONS. oo cccdoscccecescsccsn 91.773 58,455 





— vet income Sage ee Preece tee: =-. $522.215 __ $413,461 

OFFICERS.—Pres., George H. Townsend; V.-P. & Gen. Mgr., Earle Vv. 
Hennecke; Sec. & Treas., LouisC. Kunz. Office, Long Island City, N.Y. 
—(V. 122, p. 2808.) 


MOTOR WHEEL CORP.—Incorp. under laws of Michigan in 1920. 
Company manufactures not only wood wheels of the artillery type, which 
is the major part of its output, but alse steel disk wheels marketed under 
the nationally known trade names of ‘‘Tuarc’’ and ‘‘Disteel."’ 

Company origially acquired the assets of the Prudden Wheel Co., Auto 
Wheel Co., Gier Pressed Stee] Co., all of Lansing, Mich., and the Weis 
& Lesh Manufacturing Co. of Memphis, Tenn. In subsequent years com- 
poey acquired the business of Forsyth Brothers Co. at Harvey, Ill., and the 

usiness, machinery, equipment, &c., of the Detroit Pressed Steel Co. of 
Detroit, Mich., used in the manufacture of the Disteel wheel. 

The three principal plants, the ‘‘Prudden,”’ ‘‘Gier"’ and ‘‘Auto Wheel’ 

units, are located at Lansing, Mich. The timber and spokes required by 


| the company are produced in its own mills in the South. 


STOCK .—See table at head of page. 

DIVIDENDS.—An initial dividend of 25c. a share was paid on the 
common stoek in May 1920 and in June 1920 a stock dividend of 50% was 
paid in common stock. Since then quarterly dividend payments have been 


at the rate of 80c. per share per annum up to Dec. 20 1924, when a quarterly 
dividend of 40c. a share was paid, making the payments for the year total 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Mullins Body Corp—Com auth 100,000 shares__._._._.--- sili None/100,000 sh./See_ text}.....--- Feb 12 1921 $1|Nat Bk of Comm, NjY 
Pref (a & d) stock 8% cum call for s f auth $1,000,000__..| ..-. $100) $956,500 8 Q—F |Mayl1 1926 2% Go do 
Munsingwear, a 200,000 shares authorized .-..-| ---- None/200,000 shs $3 Geet Be BD Fp e ed ccc cccoscaseneses 
Murray Body Corp—Common stock auth 300, sy: I eens tise None/243.956 shs|See text} Q—J |Seetext | j-..-.--..---.--------. 
Pref (a & d) stk 8% cums fred 110 auth $2,500,000-___--- — 100} 2,500,000|See text]_......- a © Us Ciilindedendeshesssentenas 
mtgesfgred (text). _-..-..- 500 DD xxxke*| 1024 | 100 &c| 4;000,000| 634 e|J” & Di bee 1 1934 Detroit Tr Co, Detroit 
uaranty Tr Oo, 
Nash Motors Co—Com stock auth 2,730,U00 shares____....| .... None/2730,000shs|See text)f’ & A/Feb 1 1926 $10|\Commonw Atl Mae Bk 
$l pershare. On Mar. 20 1925 paid 35c. a share; on June 29 1925 paid 40c. OFFICERS. “he F. M. Stowell; a -P. . Rutledge; V A. 
a share and on Sevt. 20 1925 paid 50c. a share. On Dec. 20 1925 paid 50 Faye; Sec., J. R. Van Derlip; Treas,. L. Pili lisbur ry; Asst. Sec. Pw Ham 
cents quar. and 30 cents extra. On Mar. 20 1926 paid 50 saaks a share. Asst. on . A. ia * Offi ce, Minneapolis » Minn.— 
REPORT .—For 1925, in V. 122, p. 1081. chewed. (Ve 122, p. 2510.) 
2 Calender Years— O98. 08. 145 gfe 213 the proper BODY Ones tak 3 -in Hoy. ages | Mic mo peas 
ale of wheels, stamni ee 6 ft aot 74 4 499. e pro es and assets o son y owson a 
Int. earne: d and incenne freas inv rest’ ts ° 83.8 891 * 39.033 53.645 d. Yidman & Co., all of which were successful motor body manufac- 























Co ee 318.865 $3,447.478 $2,553.458 
Selling. adv., gen.,admin.exp.,&c.. $839,376 $733 .512 $852.073 
Interest paid and accrued_...._..--- 156,190 97 835 169,543 
Miscellaneous losses, iacl. machinery 

sold and scrapped............... 105.199 165.279 58.559 
EE FE eas 356.072 208.100 §é$$ _<aes-- 
Provision for Federal taxes__..-.--- 360.000 261.000 181,000 
Dividends on preferred stock - ~~ ~~~ - 121,204 147 ,968 160 302 
Dividends on common stock --_ ~~~. -- 1,081 ,837 440,371 355,712 

Balance, surplus._..........-..-- $1,.298.986 $1,211,755 $776,268 
Profit and loss surplus..........--- $5,778,918 $4,099,565 $2,887.810 

Quarters Ended March 31— 1926. 1925, 
Income from operations._........... ---- . $843,828 $812,385 
Administrative and selling, &c., expenses_-_-_-.---- 171.411 90:18 87 
Misc. expenses, incl. plant assets scrapped -- -- --- 26,981 
Provision for Federal income tax. --..........---- 91,917 90,000 

Sy NS DUNNE oe dt cerexeuskauwes $553.51 $632.198 
- gf " ee eS ee ee 47.711 202,206 

pO ep ee é $601,229 ~~ $834 404 
NN EIT 21.316 67 ,038 
Premium paid to retire prefe rred stock._._.____- 776 a 
Preferred dividends.................- 20.052 33.400 
Cs DVN Co ccewab eddie endeavacantad 275,000 161,812 

I aia a. 5, 6s ie asi al cae di A $283 ,O85 $572,154 

OFFICERS.—Chairman, W. H. ewrommn: pega. & Gen. Mer., H. F. 
Harper; Ist V.-P. & Treas., B. fo Gier; V.-P., D. Porter: V.- me, PEP 
Brock; Sec., C. C. Carlton. Office, Lansing, Miele —(V. 122, p. "¥g08") 


MULLINS BODY CORP.—ORGANIZATION.—Incorp. in New York 
July 19 1919. Successor to W. H. Mullins Co. of Ohio, incorp. in 1996. 
Business originally establishe! in 1871. Plant at Salem. Business 
consists in stamping ani wel ling of steel automobile bo lies, manufacture of 
fenders. enzine parts ani raliator shells, also motor-boats, launches, &c. 
STOC K.—Stockholiders of record Nov. 28 1919 were given the richt to 
subscribe at $44 a share for 30.000 shares of new stock in proportion to 
3 to 7 increasin;s the total outstanding to 100,000 shares of no par value. 


V. 109, p. 1897. 
Annual! sinking fund for pref. stock, 5% of net earnings after pref. divs. 
No mortgage without the consent of 75% of the outstanding pref. stock. 


DIVIDENDS.—Initial dividends of 75c. per share on the commuu and 
$2 per share on the pref. stock were paid Nov. 11919. Common dividend 
increased to $1 in Feb. 1920; same amount paid quarterly to Feb. 1921; none 
since. Pref. dividend paid regularly to May 1926. 








REPORT .—For 1925, in Vv. 122, p. 77. showed: 

Calendar Years— 1925. 2 1923. 1922. 
iS See 909. 570 $3, ry 805 $2,144,470 
Net income. .......... 365.582 302 1%. 202 116,304 
Preferred dividends. --. 77,160 77, 360 7,600 77 600 

0 > 288 .422 a5 437 $28.602 sur$38,704 

Report for 3 mos., ended March 31 1926. in V. 122, p. 2808, showed: 

1926. 199 5. 1924. 1923. 
Gross profit........... $166 .527 $176. 070 $138 229 $80.717 
Wee profit ............ 86.825 94 68.213 34,453 
Siisceliameous income_.. 20.191 9. B32 1,248 90.096 

J Ea ae ee 7.016 $104.096 $69.460 $124,548 | 
Amort. of obsol. equip. 12.585 12.148 512 Gouda ae atin 
Federal taxes _........ 277 7.763 4.013 612 
Dividends paid_.__...- 19,280 191320 19.400 19,400 


OFFICERS.—Chairman, W. H. Mullins; Pres., C. C, Gibson; V.-P. & 


Sec., F. ?. Mullins; V.-P. & Treas., W. P. Carpenter. Main office, Salem, 
Ohio.—(V. 122. p. 2808.) 
MUNSINGWEAR, INC.—Incorp. in Delaware May 8 1923. Owns 


through stock ownership, The Munsingwear Co 
Wayne Knitting Mills of Fort Wayne, Ind. anc 
Hosiery Co. of Fort Wayne, Ind. The former company is the manufacturer 
of ‘‘Munsingwear"’ underwear and the latter of ‘Wayne Knit’’ hosiery. 

STOC K.—Authorize( and issued, 200.000 shares of ne pag xalue. There 
is also outstanding $2.000.000. The Munsingwear C€ 7% cumulative 
preferred stock and $1,000,000 Wayne Knitting Mills ‘6% cumulative 
preferred stock 

Divs. —Initial div. of 75 cents a share was paid Sept. 1 1923; same 
amount paid quar. to June 1 1926. 


REPORT.—For 1925, in V. 122, p. 360, showed: 


. of Minneapolis, the 
the Thieme Brothers 


8.5 Through the acquisition of the business of these various companies, 
the’ corporation builds bodies for such well-known makes of cars as the 
Lincoln, Packard, Jewett, Paige, Reo, Marmon, Moon, Willys-Knight and 
Rollin. Main plants at Detroit. with additional plant at Bay City, Mich. 
Working at norma! capacity, on the basis of a 9-hour day, the p ants are 
capable of (raing out about 20,000 closed bodies and 10,000 open bodies 
monthly. he plants (incl. that of Wilson Building Co., all of Led mes — 
stock has .. oN along with the other plants and ‘properties of 
Wilson Body Co.) contain an aggregate floor space of more than 1, 850.000 

sq. ft. Stockholders on Mar. 16 1925 ratified the proposal to excha 
common stock of the corporation for outstanding common stock of ° 
Murray Mfg. Co., on the basis of one share of Murray Body common ‘sake 
for each 2% shares of M urray Mfg. Co. commen stock, the exchange to be 
made on or after April 1 1925. 

It was announced in May 1925 that the corporation and the Hupp Motor 
Car Corp. had reached an agreement *vhere the former took over the 
—— Motor body pow at Racine, Wis., and mes exclusive producer 
of all Hupp bodies for five years. 


Receirer Appointed.—Federal Judge Charles O. Simons on Dec. 3°1925 
appointed the Guardian Trust Co. of Detroit as receiver. V. 121, p. en 
Bondholders’ Protective Committee.—The following have agreed to act 


| committee to represent the first mtge.64%% 10-year guns fund gold bonds 
| due Dec. | 1934: Merrel P. Callaway, Chairman, V.-P. Guaranty Trust 80s. 
New York: Henry L. Bogert Jr. (Eastman, Dillon & Co. ), New York: W.C, 





Year Ended Year Ended 














Norv. 30°25. Nor. 30°24. 
a $15,775,600 $13,384,923 | 
b Cost of merchandise produced and sold._...... 14,563,696 12,595,431 | 

Net qpenedins IE ici doce chediehahas aeubindinndheieencebdats $1,211,904 $789,491 
6 DEMOCSIRMGOUS GOFTINGD . oo ww cccctcccccccceses 134,632 73,796 
ae ee a ee a $1,346,536 $863 .287 
ES eI eT 248 026 285,913 
Provision for Federal taxes.................... 159,500 90,000 | 
| 
Net income (consolidated) _.................- $939,010 $487 374 
Capital and surplus (Munsingwear, Inc., as a 
Se 4 eee eee eee $13,512,940 $13,706,217 
Eee 22,216 6,549 
Total capital and surplus.............--<---.- $14,474,166 $14,200,142 
Proportion of net income applicable to minor ty 
stockholders of Wayne Knitting Mills_.......  -..... LLL. 
Dividends on prteres stock of subsidiaries. ____- 90,106 87,202 
Dividends paid by Munsingwear, Inc_. 600 ,000 600,000 





Capital and surplus Nov. 30 $13,784,060 $13,512,940 | 

a Of the Munsingwear Corp. and Wayne Knitting Mills, including both 
underwear and hosiery, after deducting returns, discounts and allowances 
b Incl. maint. and deprec. of phys. pr os advertising and distribution 
exps. and = and admin. exps. iscounts on purchases, rentals, int 
earned and other income (net). 


| to a plan reclassif, 


Rauds, Detroit, with Charles H. Platner, Sec., 140 Broadway, N. Y. City; 
and Davis, Polk, Wardwell, Gardiner & Reed, N. Y. City, counsel. De- 
positaries, Guaranty Trust Co., New York, and Security Trust Co., Detroit. 


Proposed Reorganization Plan.—At a meeting of creditors May 15 1926 
reorganization plans were pro which provide as follows: Each share of 
resent pref. stoek to receive 4% share of new common and upon ome of 
35 to receive 1% shares additional common. Each share of old common 
stock to have the option of paying $10 and receiving 4 share of new common 
or in default of paying $10 to receive 1-15 share new common. Banks and 
merchandise creditors to receive 25 cents on the dollar in cash and the bal- 
ance in common stock on the basis of $45 a share for common. The che cage. 
talization under the plan would be $4,000,000 bonds and 275,000 shares of 
common, 


STOCK.—In event of voluntary dissolution, liquidation, m , con- 
solidation or sale of assets, pref. stock is entitled to $110 per share and 
unpaid accrued divs.; in event of insolvency or involuntary dissolution 


liquidation or sale of assets, it is entitled to $100 per share and un 


accrued divs. 

mecinaing April 1 1926 and each year lament prot the company shall set 
aside out of surplus earnings an amount equal to 10% of net profits of the 
previous fiscal year but in no case less than $125,000. out of which the co. 
shall retire at not over $110 per share and accrued divs., an amount of pref. 


stock sufficient to exhaust such amount set aside. Pref. stock is not entitled 
either net quick assets are less fae 100% or total net assets are leas than 
200% of outstanding pref. stock, in which case pref. has exclusive voting 
and |] &% shares of stock per 100 “PU any April 1 1925; same amount 
July 11925. On Oct. P'925 paid 4% in common stock. 
decreasing 4% of 1% for each year or fraction thereof elapsed su uent te 
Dec. 1 1925. Sinking fund, payable semi-annually, commencing Mar. 15 
owned and iW tae of the entire capital stock (except direetor’s shares) 
of Wilson Buil 

n June 30 1925 $600,000 5-year 7s of J. W. 


to vote except in event 3 consecutive quarterly divs. are in default, or, 
power in the election of directors. 

DIVI{DENDS.—On common stock: Initial quarterly div. of 60c. one 

pais 

Divs. on pref. stock paid 2% quar. to Oct. 1 1925; none since. 

BONDS.— Red. at 105 to and incl. Dec. 1 1925, the premium thereafter 
1926. to be sufficient to retire $250,000 principal amount of bonds annually. 
Secured by a closed first mortgage on its entire fixed assets now or hereafter 

There were also outstanding o 
Murray Mfg. Co. and $331 7% 1st mtge. bonds of Wilson Building Oo. 


REPORT.—Combined net earns. after deprec. of the opeopertias uired: 
Calendar Years— 921. 
Net earns. afterdeprec.. $258,868 $1,.493.755 $3" 246.056 $1,115,101 


Income Account for 6 Months Ended June 30 1925. 


Gross profit, $1,101,608; expenses, $344,989; operating nates... Si80.778 
Other income 7 


POR CE .. antin dcancdtdsredssdihewandsantebinnenenacen $946,392 
Depreciation, $243. 062; interest, $202,664. ..........-........- 446.666 
ree SRORED DEES Fic cad cctincansdcctssccesessesnuencene $499,726 


Ph | iggy en iy J. W. Murray; Pres., Allan Speen: V 
Mer., Gordon D. Fairgrieve: Sec. & Treas., J. E. J. Keane 
Berrie. Mich.—(V. 122, p. 2665. 


NASH MOTORS CO. (THE).—ORGANIZATION .—Incorp. in M 


| land way er 1916. Took over property and business of the Thomas 


Jeffrey of Kenosha, 
See full ya... in V. 105, p. 
the Seaman Body Corp. of 1 


Wis., manufacturers of motor cars and trucks. 
il A In 1910 purchased a half interest in 
ilwaukee. 


Purchased 41 acres of land in Milwaukee in 1919 for the pu of 
| erecting a new plant for the production of four-cylinder cars. The first 
units of this new plant had been placed in operation in Jan. 1921. Addi 


tional units were added during 1922 and 1923. 
additions to {ts main factory at Kenosha, Wis. V. 

{n Jan. 1924 purchased the plant of the Mitchell sdoterd’ Co. at Racine, 
Wis. In June 1924 the fat Motors Co., a subsidiary, was incorporated 
to operate this plant. . 119, p. 81. 


STOC K.—AlIIl of the onisiannine shares of pref. stock were redeemed on 
Feb. 1 1926 at 105 and divs. The stockholders on Jan. 27 1926 increased 
the authorized common stock (no par value) from 300,000 shares (273,000 
shares outstanding) to 2,730,000 shares, the additional stock being ‘dis- 
tributed to common stockholders as a 900% stock dividend. 


DIVS.—initial div. of $6 on common stock paid Feb. 1018; May 31 ser. 
$15; 1919 to 1922. paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuan 
ing 1 comtal stock and capitalizing the surplus = 
common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of pref. A stock and 4 shares of 
common stock. V. 115, p. 2802. On Feb. 1923. aid $2 50 a share on 
new common stock; Aug. | 1923 paid $3 50 a share; Feb. 1 1924 paid $3 50 
and $1 59 extra: Aug. 1 1924 paid $3 450 and $1 50 extra: Feb. 1 1925 paid 
$3 50 and $2 50 extra: Aug. 1 1925 paid $3 50 and $6 50 extra; Feb. 1 1926 


Alpe a been making 
12, 367. 


' paid $10; on Feb. 19 1926 paid 900% in common stock. 
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INDUSTRIAL STOCKS AND BONDS [ Vou. 122. 
MISCELLANEOUS COMPANIES vase Par Amoun Rate When Last Dtridend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 8) Bonds | Value | utstandtn: % Payable | and Maturtiy [xn vidends are Payabis 
National Acme Co. (The)—Stock $5,000,000 _.---____- be $10) $5 9N0.000|See text} ..------ Dec 1 1920 1%|Cbecks mailed 
First mtge sinking fund gold bonds red (text)..CLCL.xxxc’*| 1921 100 & 3.590.0M% 7% ell & D)Dec1 1931 New York & Cleveland 
Sational Biscuit Co—Common stock $69.900,000 auth ._-_- aame 5} 51 163.000|\See textiQ—J 1li\July 15 °26 4% |Pirst National Bank, N ¥ 
" —r. (as to dividends) 7% cum $25,000,000_..._-.- ona 14 | 24,804,501 Q—F |May 29 '26 1% do do 
ational Carbon Co, Inc— - 
Pref (a & d) atock & % curn $5.600.000 call 140 er aa a 1M 5. AON. - F |May 1 1926 2° |Company’s office. N Y¥ 
National Cash Register Co—Common A stock $3 cum__- None}1 ,100,000sh $3 Q-J 15 |Apr 15 '26. 75c}_-- 3 ae 
Common B stock $3 and parcicipating (see text) None} 400,000sh/ sida hice Enlatacaling lait be Se ee ee 4 
National Cloak & Suit Co—Common stock $17,000,000 aut 100) 12.000.000|\See text Jan 15 26 1° . ae 
ef (a & d) stock 7% cum red 125 -_-- dia extatetae = 100) 6.944.700 7 Q—M jJune 1 *26 1%|Checks mailed 
Nat ! Dairy Prod Corp—Common stock —_-_ ~~~. Bey. peers! None 752.216 sh $3 ib "2s ©. |} a 
Preferred (a & d) stock 7% cum red 105- - 100| 6.924.400 7 Q—J_jApr 11926 1%|.------ = 2-------5- 
Collateral trust notes red (text) -- Eq.kxxxe*| 1925 500 &c| 15,000,000 6 M & NINov 1 1940 Equitable Trust Co, N Y 
REPORT .—For fiscal year ended Nov. 30 1925 in V. 122, p. 605, showed: REPORT.— — Ended aves 7 6. End. wee 
Years End. Nor. 30 1924-25 1923-24 1922-23. 1921-22. : Jeo... 34. a pes. 
Net income 25 $18,839,467 $10,532,399 $10,722,263 $8,845,509 | Net income..-..--.--- $524,935 $531,930 $1.085.353 $1.227,991 
Prov. for Federal taxes 2,583,251 1,251,858 1,442,231 1 232,263 OFFICERS .—Chairman, James Parmelee; Pres E. F. Price: Treas., 
Net income after expen a a 8 $ | C. T. Ayres; Sec.. A. OC. Cornell.—(V. 122. p. 2808.) 
ses, reserves and taxes$16,256,216 9,280,541 $9,280,032 $7,613,246 NATIONAL CASH REGISTER CO. (THF).—Incorp. under laws of 
Preferred dividends.--- 1,051,309 = 1,103,262 = 1,207,850 262,500 | Maryland Jan. 2 1926 to acquire the entire business and assets of National 
Oommon dividends _ - 4,368,000 2,730,000 1,638,000 873,600 | Cash Register Co. (Ohio), established in 1882. ° : ; , 
oon eae ane = Ae On sa4 the ae oe Can Company manufactures 502 types and sizes of casb registers and main- 
Balance, surplus_____$10,836,907 $5,447,279 $6,434, 182 $6,477 > 46 | tains a comprehensive engineering and research department for the purpose 
pceamnene jus aig 940) 965 8.703 686 oh fo ere 3 <18' DOE of developing new types of machines and kindred devices. _It also manu- 
Previous surplus __ 14,240,965 .793,686 20,127,172 13, ‘IO factures credit files and a number of speciilty machines. Principal plant 
Total surplus $25,077,872 $14,240,965 $26,265,686 $20,127,172 | 4 Dayton, Ohio, consists of 23 buildings with a total floor space in excess of 
. "oe - vo, . . . a> ee, , vid 44 acres 
Stock dive.— Com. stock— s 280 ¢ Company's German subsidiary, National Registrier Kassen Gesellschaft, 
Pald in preferred A _ ~ eee eee $16,380, WW) - | G.m.b.H., owns and operates a modern plant in Berlin) Company's Cana- 
Paidincommonstock.  ------ ——------ _ 1,092,000 __—------ | dian subsidiary, National Cash Register Co. of Canada, Ltd., operates an 
Profit & loss surplus__$25,077.872 $14,240,965 $8,793,686 $20,127,172 | *ssembling plant at Toronto, Can. 


a Includes profits of Ajax Motors Co. 


Quarter Ended - Feb. 28 '26. Feb. 28 '25. Feb. 29 '24. Feb. 28 ‘2: 
Net profit after deprecia- 
tion and Federa) taxes $4,137,508 $3,099,293 $1,618,475 $1,513,241 


OFFIOERS.—-Pres., Charles W. Nash: Chairman, James J. Storrow; 
-P. & Comp., Walter H. Alford; Treas., George H. Eddy; Sec., Horace J. 
elilum. Office, Kenosha, Wis.—(V. 122, p. 2808.) 


NATIONAL ACME CO. (THE).—ORGANIZATION.—Incorp. tin 
hio (about Dec. 1 1916) to take over the assets, &c., of the National Acme 
fg. Co. of Cleveland (incorp. in Ohio Sept. 20 1901), manufacturers of 
automatic screw machines and milled screw products. Owns and operates 
two plants located at Cleveland, Ohio, and Windsor, Vt. 


STOCK.—The stockholders on Oct. 24 1924 voted to reduce the capita) 
etock from S35 000.000 to $5,000,000 by changing the par value of shares 
to bs 

DIVIDEND8&8.—March 1917 to Dec. 1 1919, 14% quar.; March 1920 to 
Dec. 1920, 1% % quar.; none since. 


BONDS.—The first mtge. 7 % sink. fund gold bonds are redeemable 
all oF pees, at 105 and int. up to Dec. 1 1926; thereafter at 104 and Int. t 
Dec. 1 1928; thereafter at 103 and int. to Dec. 1 1930, and thereafter at 107 
and int. Sinking fund payable semi-annually commencing Sept. 1 1923 
will provide for the retirement of $36 V. 113, p. 2510. 


0,000 annually. 
REPORT .—For 1925 showed: 
Calendar Years— 


25. 1924. 1923. 1922. 

Net sales__.__________ $9,217,893 $7,300,403 8$9,586.306 $5,618,237 
t of goods sold, &c_. 7,467,198 6,489,586 7,888,011 5,043,202 
min., sales, &c., exp- 3,222 914,746 903 ,332 745,208 
Other deductions ___ _ _ _ 404,116 563,418 636,205 705,058 
0S eee 553,357 loss$667 ,347 $158,758 loss$875,231 
Other income _______ 20,045 40,698 81,959 70,221 
ee $573,402 loss$626,649 $240,717 loss$805,011 


Earnings for Quarter Ended March 31. 
1926. O25 924. 1923 
Net inc. afterint.& depr $227,568 $64,284 $81,211 $339,126 
OFFICERS.—A. W. Henn, Pres, & Treas.; N. W. Foster, V.-P. & Gen. 
Mer.; O. F. Douglas, S8ec.; D. H. Parker, Asst. Treas. at Windsor, Vt. 
Main office, Oleveland, Ohio.—(V. 122, p. 2808.) 


NATIONAL BISCUIT CO.—Incorp. in New Jersey in 1898. 
plants in various cities throughout the country. V. 66, B; 288, 901; V. 71 
292; V. 112, p.253. 


p. 545; V. 77, p. 92; V. 93, p. 669; V. 97, p. 599; V. 106, p. 
In Fyn 1919 purchased the real estate covering the entire block on 

West 15th 8t., New York City, occupied by its New York plants. 
the National Biscuit Co. (Canada), 


Operates 


The company in June 1925 organi 
Lid., as a subsidiary to handle its Canadian business. 


STOCK.—The stockholders voted on Nov. 15 1922 to increase th 
authorized common stock from $30,000,000 to $60,000,000 and to chang 
the par value from $100 to $25 a share. Under the nlan holders of eac: 

of common stock of $100 value were given 7 shares of new $25 
stock, amounting to a stock dividend of 75%. V. 115, p. 2276. 

DIVIDENDS— /1900-05. ‘06. "07. "08. ‘09. "10. ‘11. 19120 OT. 14°22 
Oom hg arstk.)\4 yearly § 5% 6 5% 6 6% 7% 11%%Q-J) 

On Dec. 30 1922 paid a stock dividend of 75%. On new $25 par valu< 
stock paid 3% quar. from Jan. 15 1923 to April 15 1926: on July 15 1926 

aid 4% quar. Also paid 4% extra on Nov. 15 1924 and 4% extra on 
ov. 14 1925. 
REPORT .—¥or 


year ended Dec. 31 192 
Calendar Years 25 ¢ 


5, in V. 122, p. 344, showed: 
9 Qo" 1922 


925. 1924. 923. 922. 
Net profits.._.__ ______. $13,581,696 $12,881,530 $12,092,828 $11,024,980 
Common dividends. ____ 58,186,080 8,186,080 6,139,560 3,069,780 


Preferred dividends ___ 1,736,315 
Balance, surplus.____ $3,659,301 $2.959.125 
3 Mos. End. Mar. 31— ‘1926. 1925. 

Not after taxes, kc... $3,051,917 $2,877 031 


OFFIOERS.—R. EF. Tomlinsen, Pres.: W. V 
A.G. Bixler, H.H . Tomlinson and ©. F. Bliss; Vice-Presidents: G. P. Wells, 
Sec. & Treas. Office, 85 Ninth Ave., New York.—(V. 122, p. 2665.) 


NATIONAL CARBON CO., INC.—ORGANIZATION .—Incorp. Jan 
15 1917 under laws of New York State for the purpose of manufacturing, 
buying and selling carbon in al) its various forms, as well as dry batteries. 
storage batteries, starters, 2. machinery, devices and appliances of 
every nature, &c. Succeeded through exchange of stock to the property 
and business of the National Carbon Co., a New Jersey corporation, which 
latter company has been dissolved. V. 104, p. 261, 858. 

Plants at Cleveland, Fremont, Fostoria, Qhio; East St. Louis, Il.; San 
Francisco, Calif.; Clarksburg. W. Va.; Jersey City, N. J.; Chicago. IIL: 
Pittsburgh, Pa.; Niagara Falls, Long Island City and New York, N. Y 
The 1. 7 owns the entire capital stock of the Canadian National 
Carbon ., Ltd., Toronto; authorized issue, 30,000 shares of no par value: 
issued, 6.000 shares. V. 106, Pi 1581. 

In April 1926 uired the Manhattan Electrical Supply Co.'s battery 
aan, moeding ttery plants located at Jersey City and Ravenna, 

" » Ds ° 

CAPITAL STOCK.—Preferred, see table above. All of the issued 

mmon stock (419,250 shares) is owned by the Union Carbide & Carbon 
7 which see below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 


May | 1926 Incl. at the rate of 2 uarter on the preferred. Dividends 
en common no longer made = 


1,736,315 

$4,216,953 
1924. 

2,957,311 


1,736,315 1,736,315 
$6,218,885 
1923. 
$2,813,700 
V. Graves, J. G. Zeller, 





STOCK.—Common A stock is entitled to preferential cumulative divi- 
dends of $3 per share per annum, payable Q.-J. before any dividend on the 
Common B stock. Subject to this prior right. Common B stock is entitled 
to non-cumulative dividends of $3 per share in any year. Both classes of 
stock participate equally share for share in additional dividends in any year. 
Common A and Common B stocks participate equally snare for share in 
distribution of assets in liquidation. Common A and Common B stocks 
have equal voting rights except that the Common B stock has the right to 


| elect a majority of the directors and the Common A stock the remainder, 


unless at the time of election the company is in default with respect to two 
quarterly dividends on the Common A stock, or with respect to earnings, 
as provided in the charter, in each of which cases the Common A and 
Common B stocks vote equally. share for share, in the election of directors, 
DIVIDENDS.—An initial dividend of 75 cents a share on the Class A 
stock was paid on April 15 1926. 
REPORT .—(Of Ohio company): 


Calendar Years— 1925. 1924. 
Income from all sources (after deprec. & maint.), 

inc). profit of foreign subs. and branches ... $9,071,630 $4,914,811 
Miscellaneous income eS 238,768 343.288 

Totalincome. . $9,310,398 $5,258,099 
Interest paid 122,439 306 225 
Provision for Federal tax 773.090 614,478 
Reserve for contingencies ee: “wnatods 
Employees’ profit-sharing participations 2,094 048 — 
Preferred dividends c eit 99 676,182 674,909 
Common dividends ‘ 675,000 810,000 

Balance, surplus $4.719.639 $2,852,487 

Quarters Ended March 3\1— 1926. 1925. 


Net profits after all exps., deprec. and taxes (incl. 
Federal) saa $1,206,278 $1,469,166 
OFFICERS.—Pres., F. B. Patterson; Ist V. P. & Gen. Megr., J. H. 

Barringer; Treas., 8S. C. Allyn; Sec., E. M. Kuhns; Asst. Sec., B. Knollen- 

berg. Office, Dayton, Ohio.—(V. 122, p. 2665.) 

NATIONAL CLOAK & SUIT CO.—Incorp. May 29 1914 In N. Y., 
successor to company of same name incorporated in 1903. Business is the 
retailing by mail of all kinds of wearing apparel for men, women and chil- 
ren. ¥ also certain household furnishings, such as curtains, blankets, 

nens, &c. 
STOCK —See table at head of page. 


DIV IDENDS.—On pref.. in fullto date. On common, paid 14% quar. 
from Apr. 14 1917 to July 15 1920; then none until Apr. 15 1925, when 1% 


Was paid; same amount paid quar. to Jan. 15 1926; Apr. 1926 div. was 
omitted. 

REPORT .—For 1925, in V. 122, p. 879, showed: 

Years Ended— Dec. 31°25. Dec. 31°24. Dec. 27°23. Dec. 28 °22. 


Net sales $46,685,376 $49,225,804 $52,399.783 $45,357,566 
Profit before deducting 

bonus and taxes_ . 1,054,122 2,332,090 2.764.666 2,047,473 
Federal taxes. _- 133,000 260,090 224.000 beeiles 
Bonus. . 15,500 209,551 379,821 256 856 
Sundry adjustments 60 022 59,089 
Preferred dividends 191,379 508 ,266 480,419 292,600 


Common dividends 480,000 





Discount on pref. stock 1,045 9.787 iiailess 
Balance, surplus def366,802 $1.344.486 $1.620.404 $1,438,929 
Profit and loss surplus_. $5,309,436 $5.376,239 $4,012,179 $3,007,522 


OFFICERS.—Chairman, 8. G. Rosenbaum; Pres., H. C. Freeman: 
Ist V.-P., Z. D. Bernstein; V.-P. & Gen. Mgr., M. D. Passmore; V.-P., 
E. L. Olrich; Treas., M. J. Biehn; Sec., William Rosenbaum. Office, 207 
West 24th St., New York.—(V. 122. p. 2808.) 


NATIONAL DAIRY PRODUCTS CORP.—Incorp. Dec. 8 1923. 


| Corporation holds the common stocks of Rieck-McJunkin Dairy Co. and 





Hydrox Corp. Rieck-McJunkin Dairy Co. is engaged in the gath 

and distribution of milk, the manufacture and distribution of ice cream an 
other dairy products, principal among which are cream, condensed milk, 
milk powder, casein, milk sugar, butter, cheese and eggs. Hydrox Corp. 
is engaged in the manufacture and distribution of ice cream and beverages, 
such as ginger ale, root beer and sarsaparilla. 

In Aug. 1924 the corporation acquired the business of the J. T. Castles 
Ice Cream Co. of Newark, N. J., and of Castles Ice Cream Co. of Perth 
Amboy, N. J., through an exchange of capital stuck of the National Dairy 
Products Corp. for the entire common stocks of these two companies. 

Also, during 1924, acquired the entire common stock of the W. E. 
Hoffman Co.. which operates plants in Altoona, Philipsburgh, Tyrone and 
Barnesboro, Pa., and the assets and business of the Durkin Ice Cream Co. 
of Waukegan, Ill. Since Jan. 1 1925 the entire common stock of Moore 
Brothers Co. of Oil City and Meadville, Pa., the assets and business of 
William Ohlhaver Co. of Aurora, Lil., and the business of the Chapelle 
Thompson Ice Cream Co. of Chicago, have been acquired. These acqui- 
sitions involved no further issue of Nationa! Dairy Products Corp. capital 
stock, the purchases having been financed out of earnings 

It was announced in Nov. 1925 that the corporation had entered into a 
contract to acquire all of the $6,924,400 preferred_stock and all of the com- 
mon stock of no par value of Supplee-Wills-Jones Milk Co. of Philadelphia, 
Pa., by issuing $6.924.400 of 7% pref. stock of National Dairy Products 
Corp. in exchange for such pref. stock and by issuing common stock of 
National Dairy Products Corp. in exchange for such common stock. 

Acyuisition of Stock of Sheffield Farms Co., Inc.—I\t was announced in Nov 
1925 that the corporation had contracted to purchase approximately 84% 
of the common stock of Sheffield Farms Co., Inc., as well as 89% of the 


| common stock interest of Sheffield By-Products Co., Inc., in the hands of 


the public. and 84% of that of Sheffield Condesned Milk Co., Inc. 


Cor- 
poration 


also offered an opportunity to the holders of the remaining 
Compare 


common stock of these three companies to sell their holdings. 
V. 121, p. 2530. 
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MISCELLAN EOUS COMPANIES pub: eu 1muunm tate W nen Last Ltotdenu |Piaces Where interes: ana 
(For abbreviations, &c., see notes on page 8] Bona: Valur utstandin % Payable | and Maturtty Dividends are Payabie 
National Dept Stores, Inc—Com stock 725,000 shs auth | ___- So ee | ree A ee Sar ae 
rst pref (a & d) stor k7% cum red 115 $10,000,000 auth a $109) $9.458 200 7 Ga FREES b Re Bi issendddcccececntoonsece 
Second pref (a & d) stock 7% cum red 115 $7.590.000 auth] -__- 199) =§.400.000 7 Gmn-EE SFGNO 1 ERO bi iadsennnseccccensdéaccen 
Nat Distill Prod Corp—Com stk (v t c) 200,000 shs auth_| ___- PO ee Shea erty eee “Meet seb eeiaisinigemiae 9 
Pref (a & d) stock (v t c) $7 cum from May 1 '29 red 110. E wt | Ue ™ RRS RO eS SNe prin an sn dive ideale 
10-year guaranteed gold notes red (text)_____- Eq.kxxxc*} 1925 |500-1009) 3.500,009 6% g|J_ & D/|Dec 15 1935 New York 
Sational Cuawetng Stamping CULO BLOCK 320,000, iv’ | 15 591,890 ))/See text] Seetex | Nov 30 ‘23 1%|\iuaranty Trust Co, N Y 
Preferred stock (a & 4) 7% cumulative, $10,000,000. . > tom} 10,000,900 Q—M See text do do 
_ Refund lat M rea) estate sink fund g red text Ce.xcé&r"| 1909 |1.000 & 981.000 5a |! & ' |Junel 1929 Oentral Union Tr Co,.NY 
National Fireprooting—Common stock $4,500,000_______ ays 5 a Se eee . Aug 25 ‘03 1%/Checks mailed 
ereferred stock 7% oon-cumulative $8,000,000 _..__. a 5' 7.900 5 [See text) Q—J15/Apr 15 '26 1% do 
lst M ang Ooll Tr ¢ due $125 .14W yriy red1O02%& UPi ge*| 1912 1,00 763,009 fe M «& y 8 UR ee 
National Lead Co—Stock common $25,000,000 authorized ae 10' | 20.655,40 8 Q—M (June 30 '26 2%/)111 Broadway,New York 
Pref (also as to assets) 7% cum $25,000,000 red since 1910 aed 10: | 24,367.60 7 Q—M /|June 15 ‘26 1% do 





























In Dec. 1925 acquired 
V. 122. p. 101. 

In Jan. 1926 acquired the assets of the Breyer Ice Cream Co 

STOC K.—The siockholders on Nov. 6 1925 authorized the creation of 
an issue of $6,921,400 7% preferred stock, and on April 14 1926 authorized 
an additional $5,000,000. This issue is redeemable, all or part, upon 30 
days’ notice at 105 | 

in the eveut of any liquidation. dissolution or winding up of the affairs 
of the corporation. whetaer voluntary or involuntary, the holders of the 
pref. stock shall be entitled to receive 100 and divs. thereon. The pref 
stock shall have no voting power except that in case the corporation shall 
for two successive quarterly periods fail to declare and pay the full regular 
quarterly dividend on the preferred stock. | 

The stockholders were to vote May 28 1926 on increasing the authorized 
common stock from 1,.0))9))s1ares to 2,0)),099 shares 

Preferred stock of sulbsi.isry companies Dec. 31 1925, $9,.337.165. 

Dividends .—ini.i:l diviiend 0. 75 cents per share was paid April 1 1924: 
same amount paid quarterly to April 1 1926. 

NOTES.—The 15 year 6% collateral trust notes due Nov. 1 1910 are 
redeemable at any time, all or part, on 60 days’ notice at 103% and iit. up 
to Nov. 1 1930. at 102% and int. on said date and thereafter up to Nov. 1 
1935 at 101 44 and int. on siid date and thereafter up to Nov. 1 1939, and at 
par and iat. on s.id date and thereafter to maturity. 

Sinking Fund.—As a siakiag fund the company will agree to retire no 
less than $300,000 principal amount of notes, and (or) deposit sufficient 
cash for that purpose with the trustee on or before May 1 and Nov. | iu 
each year, beginning on Nov. 1 1926, and will agree to retire at least 60'7 
of the issue by maturity 

Security —Secured hy the pledge of ail of the stocks of the company's 
subsidiaries now owned as well as the common stocks now under contract 
or hereafter acquired of Sheffieli Farms Co., Iac., Sheffield By-Products 
Co., Inc., and Sheffieli Condensed Milk Co. Inc. Company will covenant 
that it will not permit any of its subsiijiary companies, the stocks of which 
are to be pledged to secure these notes, or any preseat subsidiary of any of 
such subsiiiaries, to have mortgages on real property in excess of the 
aggregate amount of such mortgages now outstanding, except purchise 
money mortgages and (or) then existing liens on property purchased, am! 
the renewal! or refunding of such mortgages or liens, unless pledged under 
the indenture securing these notes. 


the common stock of the Franklin Lce Cream Corp 


REPORT .—-For 1925. in V. 122, p. 2053, showed: 
Consolidaied Income Account for Calendar Years. 
925. 1924. 
Net sales... .-.- act re ...$105,377,151 $20.180.892 
Cost of sales, expense and depreciition— __ ... 91,793,433 15,708 458 
Gross profit pecieri tel ....--$13,583.718 $4,472,433 
Other income. __-_-.. itech anit 522 ,234 193 923 


$4 666 357 
2.015.368 
297.774 
463.940 
Balance _____- ‘ ' ..-¥%$4,933,.258 $1,889,273 | 
x Includes interest on National Dairy Products Corp. 6% notes for full | 
year, less adjustment of Federal iacome tax and dividend requirements on 
preferred stocks of company and subsidiaries. 

OFFICERS.—Chairman of Board, Loton Horton; Chairman Exec. Com., 
E. E. Rieck; Pres., Thomas H. McInnerney; Treas., Jos. L. Jones: Sec., 
Frederick J. Bridges. Office, 120 Broadway, New York.—(V. 122, p. 2808. 

NATIONAL DEPARTMENT STORES, INC.—Incorp. under laws of | 
Delaware on Dec. 22 1922 Owns (excepting directors’ qualifying shares) 
entire outstanding stock of The Bailey Co., The Rusenbaum Co., B. Nugent 


Administrative, selling & gen. exps.,int. 
Federal income taxes 
xOther deductions. - 


— ee 
zoe -. 1,046,198 
ee -- 1,964,104 





& Bro., Dry Guvods Co. and Geo. E. Stifel Co., operating swres, respectivel 
in Cleveland, Pittshurvh St Louwte and Wheeling, W Va In Nov. 1923 
completed negotiations for the purchase of the Frank & Seder department | 
store BroUuD. Y.117, p. 2118, 2220. In 1924 acquired the Atkinson stores 
in Minneapolis and St. Paul, Goldberg's in Trenton and Kauffman's to | 
Richmond. In May 1925 purchased the Lipman, Wolfe & Co. department | 
store in Portland, Ore. Stores owned and operated, 15. 

The National Department Stores Realty Corp., a subsidiary, was in 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same. 

OCK.-—The second pref. stock is convertible until Jan. 1 1929 into 
common stock, share for share. 

The stockholders on Noy. 12 1923 authorized the issuance of $3,000,000 
lst pref. stock, par $100, $2,000,000 2d pref. stock, $100 and 200,000 
shares of com. stock, no par value, in connection with the acquisition of 
the Frank & Seder department store group. 

The stockholders of record Oct. 26 1925 were given the right to subscribe 
to 50,000 shares of common at $40 per share in the ratio of one new share 
for each 10 shares held. 

REPORT.—For year ended Jan. 31 1926, in V. 122, p. 1926, showed: 
Years Ended Jan. 31— 926. 925. 924. 
Net sales_.__.....- x$79 455,118 $74,368,556 $72,331,456 
Cost of goods sold & sell.. adm. & oper. 
exp. (less misc. inc.), incl. deprec. & 

amort. of leasehold improverm’'ts) 





76,192,350 70,682,667 67,101,538 


Int. charges (incl. amort. of bd. disc.) 625 851 264,997 318,259 | 
Provision for Federal income taxes 305,569 388,574 601.878 | 
First preferred dividends 667 324 547 337 385.000 | 
Second preferred dividends 379 167 371,000 254 332 | 


254 332 

Balance, surplus .-- $1,286,828 980 
Profit and loss surplus, Jan. ‘ $4,321,492 186 

x After depreciation 

OFFICERS.—Chairman, L. A. Behr; Pres., Victor W. Sincere; Treas., | 
Morton Stein; Sec., Walter Rose.baum. New York office, 1328 Broad- 
way.—(V. 122. p. 1926.) | 

NATIONAL DISTILLERS PRODUCTS CORPORATION.—ORGAN- 
{IZATION .—lIncorp. in Virginia, succeeding in 1924 to the business for- 
merly conducted by U.S. Food Products Corp. It controls, through stock 
ownership, subsidiary operating companies engaged, respectively, in the 
following businesses: Kentucky Alcohol Corp., with two plants, manufac- 
tures industrial alcohol. Old Time Molasses Co. purchases molasses in 
Cuba from sugar centrals, and the greater part of its product is shipped 
to this country for use in the manufacture of industrial alcoho) and feeding 
molasses. Henry H. Shufeldt & Co. prepares, packs and sells maraschino 
cherries, glace fruits and olives. Kentucky Distilleries & Warehouse Co. 
and Hannis Distilling Co. owns bonded warehouses. U. 8. Food Products 
Car Line Corp. owns and operates tank cars. During 1925 purchased 50% 
of the preferred stock and 25% of the common stock of the Petroleum 
Chemical Corp., which manufactures hignor alcohols, maoquer solvents 
and motor fuel. The plant and assets of the Liberty Yeast Co. were sold 
to the Fleischmann Co. in Oct. 1925 

It was announced in Nov. 1925 that the Eastern Alcohol Corp. had been 
formed to be joint!y owned and operated by E. I. du Pont de Nemours & 
Co. and the Nationa! Distillers Products Corp. for the manufacture of 
industial alcohol. V. 121, p. 2279. 

STOCK .—The preferred stock has no voting power, except that during 
the existence of the voting trust, both preferred and common stocks have 


$2,113, 
$3,652, 


| Oct. 15 1924 paid 14%; 
| July 15 1925 to April 15 1926, paid 1% % quar. 


equal voting power. Sinking fund on or before April 1 1931, and annually 
each April | thereafter, cumulative, of 20% of consolidated net earnings, for 
purchase or redemption of preferred stock at not over redeemable prices, 
Voting trust for preferred and common shares is dated May | 1924 and ex- 


pires May | 1930, unless sooner terminated by trustees; voting trustees are 


A. W. Loasby, B. W. Jones and R. L. Clarkson, New York. 


NOTES.—The 10-year 64% guaranteed gold notes are redeemables 
all or part, on 30 days’ notice at any time at 105 and int., less 4 for each 
full 12 months’ period elapsed after Dec. 15 1925. They are guaranteed 
uncondi ionilly, prin., int. and sink. fund, jointly and severally, | Ken- 
ag A ‘epemeaia & Warehouse Co. and Kentucky Alcohol Corp. - 121, 
Pp. < ‘ 

REPORT .—For 1925, 

Calendar Years— 

Net s.les 


in V. 122, p. 1464, showed: 
1925. 1924. 
-- $9,230,611 $7,272,371 








CI Wr eros Se Sade sanewa . 6,264,428 4,678,273 
Gross profit__ are area $2,966,183 $2,594,098 
Bottling and storage revenue (net) 335,387 426,453 
ee ee a 255,386 163 ,067 
6 EE ae ae scen-cu----ce $3,556,057 $3,183,618 
Selling, administrative and general expenses______ 1,822,507 1,854,160 
sOid Time Mulssses Oo... ..........<- Dr 98,131 Cr.162,879 
Interest on gold notes_______._- i 84,016 147,25 
eee re wt 89,995 50,151 
Depreciation —_- : —— 284 043 290 426 
Loss on sale of capital assets_ _ in 14.521 
Provision for Federal taxes oh Nia asina 150,000 25,000 
Brands, trade-marks, &c., written off a 95,668 169,185 

OE ee $832,597 $795,797 
Profit and loss surplus__-—-__ _-_- sce : 431,717 599 121 

x Proportion of loss or gain applicable to investment of National Distillers 
Products Corp. in the Old Time Molasses Oo. 

Quarters Ended March 31— 1926. 1925. 
Earnings from operation. _______- $186,846 $515,770 
Interest and discount..............-....-.- 78,871 63 ,672 

Profit before depreciation, Fed. tax and amort. 

of brands, trade-marks, &c___.......-..--.. $107,975 $452,098 


OFFICERS.—Pres., Seton Porter; V.-P., F. A. Rogers; Sec. & Treas., 
T. A. Clark; Asst. Sec. & Asst. Treas., J. A. Petrie. Office, 30 Broad St., 
New York.—(V. 122. p. 2808.) 


NATIONAL ENAMELING AND STAMPING CO., INC,—ORGAN- 


(ZATION .—Incorp. in N. J. on Jan. 21 1899. See prospectus, &c., V. 68, 
y iS; V. 76. p. 1405; V. 77. p. 403; V. 82. p. 755; V. 104. p. 859, 768. 
eelsion Dec’ 1906. V. 81, p. 215: V. 82. p. 755: V. 84. p. 1415 


The Sc. Louis Coke & Iron Co., in which the company owned a substantial 
interest, was placed in receivership in Sept. 1924 and reorganized as the St. 
Louis Coke & Iron Corp. 

STOC K.—See table at head of page. 


DIVIDENDS— 1902-04. 1905. 1906-16. 1917. 1918-21. "22. '23. "24- 
On common (%)..-. 4 yrly. 1% None. 4 614%aqu')1% 5% O 

On preferred, in full to March 31 1926, 1% % quar. 

In Feb. 1921 a dividend of 6% was declared on the common stock, pay- 
able 14% quar. Mar. 19, May 31, Aug. 31 and Nov. 30 1921; then 
none until Nov. 29 1922, when 1%% was paid; Feb. 28 1923 to Aug. 30 
1923. paid 1%% quar.; Nov. 30 1923 paid 1%; none since. 

BONDS.—Subject to annual drawings at 105 in amounts increasin 
yearly from $108,000 to $263,000. Original! issue, $3,500,000; $2,519, 
retired to Dec. 31 1925. 








REPORT .—For 1925, in V. 122, p. 1464, showed: 

Calendar Years— 925. 1924. 1923. 1922. 
Profit on operation -_- - { $1,862,646 $2,538,554 $2,856,187 
Depreciation, &c___--- Not 936,693 1,026,227 698.341 
Bond interest____.___- | reported 1,9 59 ,032 75,251 

Net income_______-- $1,166,034 $873,982 $1,453,295 $2,082,595 
Reserve for Fed. taxes_- a eae ose $182,000 $100,000 
Pref. divs. (7%)------. 700,000 700,000 790,000 ‘ 
Common dividends..... --.---- _...--(5%)857 549 (1 4) 233,877 

Balance, surplus__... $466,034 $173,982 def$286 254 1,048,718 


Profit and loss surplus. _y$2,579,176 x$7.248,129 $9,310,705 $9,910,842 

x After deducting $2,236,558, cost of pref. and common stocks of St. 
Louis Coke & Iron Co. written off account receivership of company. a After 
deducting additional Federal taxes for prior years and $5,000,000 additional 
depreciation reserve. 

OFFICERS.—Chairman, George W. Niedringhaus; Pres., Alfred J. 
Kieckhefer; V.-P., William H. Matthai and Charles N. Turner; Comp. & 
Sec., Conrad M. Fox; Treas., Robert Miller. Office, First Wisconsin 
National Bank Bidg., Milwaukee, Wis. —(V. 122, p. 1621.) 


NATIONAL FIRE PROOFING CO.—In rated in 1889; name wa*® 
changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 22 
plants adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, &c. In Feb. 1923 proper- 
tles of American Clay Products Co. were acquired by Atlantic Clay Products 
Co., whose stock is owned by National Fireproofing Co. Properties owned, 
see V. 72, p. 296, 1191; V. 76, p. 651; V. 94, p. 68, 766; 1060, V. 95, p. 53. 

BON DS.—The stockholders July 25 1912 aucnorized $2,600,000 refund g 
,onds maturing $125,000 yearly. V.94. p. 1452: V. 95. p. 53, 424, 893. 


DIVS8.| ‘06. ‘07. "08. "09. °10-"14. "15. '16-'19.’20. "21.-'22. '23. '24.'25. 
Pref "% | 1 56 2 O 4yrly. 1 » 3 0 1 4%7 
Com % 0 0 


9 0 0 0 

On Dec. 31 1920 and Jan. 10 1924 paid a special “Christmas” div of 1% 
on pref. stock. In Oct. 1923 declared 3%, payable 1% on Nov. 15 1923, 
1% on Feb. 15 1924 and 1% on May 15 1924. On July 15 1924 paid 1%; 
Jon. 15 1925 psid 2%: April 15 1925 paid 14%; 
REPORT. 


For 1925, in V. 122, p. 2808, showed: 
1925. 1924 


Calendar Years— 924. 923. 1922. 
Net earnings $813,091 $971,338 $1,066,289 Pap le 
Depreciation, &c- 303 388 299.591 301,425 00,000 


oe ae 414,776 474,030 316,020 


Balance, sur. or def... sur$94,927 sur$197,717 sur$448,844 def$70,684 

OFFICERS.—Chairman, 8S. F. Heckert; Pres., H. M. Keasbey; V.-P. 
& Gen. Mer., W. H. Foster; Sec., C. G. Jones; Treas., J. P. bbins. 
Office, Fulton Building, Pittsburgh, Pa.—(V. 122, p. 2808.) 

NATIONAL LEAD CO.—ORGANIZATION .—Organized in New Jer- 
sey on Dec. 7 1891. It controls extensive plants in different States for 
manufacture of whitelead,&c. V. 89, p- 223; V. 106, p. 1572, 1581. Also 
United Lead Co. (V. 84, p. 697, 160), Magnus Co. (V. 109, p. 402), 


Dividends - - 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When | Last Diridend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
National Sugar Refining Co of N J—Atock $15 900.000 | ___- SLO |$15.000 J |July 2 1926 1%)\“hecks mailed 
National Supply Co of Dela—C Jom stk $17,000,000 auth.-| ---- 50| 13.295.000|See textiQ-F15 |May 15 '26 2%|Checks mailed 
Pref (a & d) stock 7% cum $8,000,000 auth red 115----- aciei 100} 7.095 100 7 Q-M31 |Mar 31 ‘26 1%|Checks mailed 
ational Sonat Co—Stock $6,362 .500.....-...........- oun 12.50) 6.362.500|See text|See text) June 15 '26 2%|---------------------- 
evada Consolidated Copper Co—5,)00,000 shares _---_- cuss None|1999,457sh |See vextiQ-M31 |Mar31 ‘26, 5%|-----.----------<-+s-- 
New York Ait be brake—( omuuon stock 400,000 share auth Nom [240 (Moe See text May 1 1926 50c| ‘ffice 165 R'way, N V 
Pirst M $2.000.000 gold convert text t: Jnty 11914 Ce) 1908 | 100 & | $3,090,000 68 ‘ 4 | May 1 1928 Jentral Union Tr Co.NY 
Mew York Canners, Inc—Com stock 209.000 shares auth__| ___- None] 129.761 shiSee textiQ-M15iMar 15 26 50 |... ---------------- 
Pref (a & d) stock $6 cum conv red $100--------------- as None} 60,000 shs. $6 DANO 1 DO Bll svccccscccccdsesasecces 


























U. 8. Cartridge Co. ef Lowell (V. 90, p. 631; V. 104, p. 1383; V. 110, p 
234) and Matheson Lead ‘'e (Vv of p i1) Haes-Hnerer Paint Ca 
ve 104, p. 1383), Carter White Lead Co., St. Louis Smelting & Refining 

National Pigments & Chemica! Co. and Metallurgical & Chemical 

. Has an interest In Williams Harvey Corp., and Williams Harve 
£0, ee. tin smelters; Baker Castor Oil Co. Cinch Expansion Bolt 
ng Co., River Smelting & Refining Co., Titanium Pigment Co., Inc. 


8TOO K. —Preferred is callable at par. V. 60, p. 444; V. 58, p. 1376. 
DIv8.— ‘V9. ai? gis "15. °16-"17. °18. “19. e q's °22. -- "24. '25 
Common 8 & 


ly. 4 yrly. 5 
Also ma Saty 191 ort 4 er ibis 1% extra to ald Red © Sai ; a OS 
In Nov. 1918 paid «%, extra to ald United War Work Campaign. 


Paid &! 1926: March 31, 2%; June 30, 2%. 
REPORT .—-¥Yor 1925, in V. 122, p. i. showed: 
Year 925. 19? 4. 











Calendar +— 1923. 192 
Net earnings _.....-.-- a$4 633 353 att ae 54,979 5.296.413 $4.927. ‘549 
Preferred dividends__.. $1,705,732 705.732 1,705,732 $1, 705.732 
5 dividends-.__-_-. 1,652,432 1,652,432 1,652,432 1,342,601 
a 1,275,187 1,096 815 $i. .938.249 3! "$1879. 216 
Previous surplus_.__--- 5,795,154 24,698,340 22,760,091 0,880,875 | 
ematning surplus___$27,070.343 $25.795,155 $24,698,340 $22.7 760, 091 
a Net earnings are after deduction of all eg nses, taxes, reserves, &c. 
DIREOCTORS.—F.. J. Cornish (Pres.), ) ee arpenesr N. B. Grege 
and E. F. Beale (Vice-Presidents), W. Rockwell, 


TS MeOury. F 
as. E. Field, Fred. M. Carter, G. D. Dorsey, G Thompson, Ww. 
Taylor, J. R. Wettstein, W.O. Beschorman. A.H. Brodrick, H. G. Sir Aford. 
Sec'y is M. Douglas Cole; Treas., Charles Simon. N. Y. office, 111 Broad- 
way.—(V. 122, p. 622. 
NATIONAL LBATHER CO.—See Swift & Co. below and V. 122. p 1464 
NATIONAL SUGAR REFINING CO. OF NEW JERSEY (THE).— 
In . in New Jersey on June 2 1900 and took over the NewYorkSugar | 
Bofi Oo.’s (Doscher) refinery, Long Island City, the Mollenhauer 
refinery, Brooklyn, x, Y. (dismantled as a refinery in 1918 and teased for 
warehouse purposes, We 178), and the National refinery, Yonkers, 
N.Y. V. OI, Bp 1577: b3, p. 1377; V. 93, p. 535; V. 98, p. 307. 
1 STOOK. be heels A Bice voted Nov. 15 1922 to increase the authorized 
4 00% stock from $10,000,000 (all 7 to $15,000,000, par $100 
stock dividend was distributed Dec, | 1922 to holders of record 
Me of 14% paid Aoet eis to Oct. 1917; Jan. 1918 to ° ” 
% quar.; July and Oct 3%%; Jan., April and July 1 


(bon 1921 to July 2 1926, rt ip quar. Divs. on old pref., 1% % 
). par Oat. 1900 to Jan. 1913 incl.; divs. on old com., 10% in 1903 ad 
Me bends. Balance Sheet Dec. 31 1926, V. 122, p. 2053 


LER , =~ BR. Bunker; Pres., J. H. Post; V.-P., Adolph Mollon: 
hauer; Sec. & Treas., H. F. Mollenhauer. —(V. 122, p. bd83 ) 

NATIONAL, SUPPLY CO. OF DELAWARE (THE).—Incorp. in 
Delaware is 1922 to acquire the capital stock of the National Supply Co 
(ef Ohie). Furnishes equipment, machinery and supplies to all branches 

the oi! industry. Also controls through stock yy 4 the Dayton 

pe Coupling Co., the Fort Worth Drilling Tool Co. and the Union Too) 


STOCK .—See 4 at head of page. 





DSVIDSHDS, preferred, in full te date. On common, paid 14% 
. Feb. 5 1923 ¢ to Feb. 15 1926; on play 15 1926 paid 2% quar. On 

—>¥ 16 1ag4 paid 10% in common stock 

REPORT .—For 1925, in V. 122, p. 2959, showed: 

Calendar sore 5. 1924. 1923 
EE $3. oae: 630 $3. 385.243 $5. 961.756 
Interest, canes. depreciation, &c-_-_-.-_-. ‘ 223 260.896 1,253,394 

9” eee 1563, 650 arti 077 or. 497 

Dj ('hicceesscbehestese <¢AMEEe mmniad 1,596 

erred dividends____._......-.-.- 496 652 494 669 494, tar 
OCommox dividends____........---- 792,714 758,317 714.5 

OO Se $725,391 $594,284 $2,825,255 

> ae ey —Ohairman, James H. Barr; Pres., John M. Wilson 

Sec., Chas. R. Clapp; Treas., ©. A. Meyer. Office, Toledo, Ohio 


—(V. 122, p. 2959.) 


NATI NAL TRANSIT CO.—ORGANIZATION, &c.—Incorp. tp Pons 
eyivania in 1881. ,-e pipe line in Penna. Formerly controlled by Sta 
a Vyit Ge. on f 93.p i300 


‘shareholders. if TS 

9i6 olders voted to reduce _ capital stock fron 
$13.73 797 8) 578 te %, ‘36.303 500 by the retirement of 103 shares and the reductio: 
¢ remainder from $25 to $12 50 per share and th: 

Ret Ss i2 Din x: to the stocknaiders. The National Transt 
&M ted in . on Nov. 26 1915; capita 
stock, $2,545,000 (increased on April 1 1918 to $) 181 ons) in $25 shares 

to take over the company’s plant at Oil way Pa., for the manufacture o' 

pumps, engines, compressors, tools, ae. c.: allof the capital stock is 
owned by the National Transit Co. V. 101, p. 1890. 2149: V. 93, p. 669 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916, when 4% was aid: AGiy 8%; wet 16% (8% 8 -a); 191%, 


40%; 1920, 30% ;, March 1921, 4%; June 1921, 4% and 4 5 extra: Sept 
43; yr og mee 1921, 4% and 4% , f.. 1922. 4% extra 
921. 8% 4%; Sept. 1922, 2% extra; Dec. 1922. 4%: Mar. 15 1923. 49% ext 


June 15 1923, 4%: “sept, 15 1923, 4% extra; Dec. 15 1923, 4%; Mar. 15 


1924, 2% extra; June 14 1924, 4%: 1% 15 1924, 2% extra: Dec. 15 
1924, 4%: Mar. 16 1925, 2%: June 15 19 J. Sept. 15 1925, 2% extra; 
Dec. 15 1925, 2%; March 15 1926, 2% extra; June 16 1926, 2%. 
REPORT. —For 1925, in V. 138. D. 1468. showed: 
Calendar Years— 1925 19 1923. 1922. 
et earnings._...----- $7086. 257 $774. 740 $1,024,572 $930,203 
 cnee anne caw 636,250 763,500 1,018,000 890,750 
OFFICERS.—Pres. & Gen. Megr., F. D. Williams: Treas., Lewis C. 
le er; Sec., F. G. Zimmerman. Directors: C. C. Baker, T. L. Blair, 





McClintock, CO. E. Martin, Joseph H. Contino and L. C. Longaker. 
Oitice. Oil City, Pa.—(V. 122, p. 1464.) 


NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 


corp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 
stock, $5, 002,500 = = ee. 31 1925 was owned by Utah Copper Co. (ser 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.) 


Proposed Purchase of Ray Consolidated§jCopper Co.—The stockholders 
were to vote May 26 1926 on (1) approving the purchase from Ray Consoli- 
dated Copper Co. of all its properties, assets, rights, Pt rivileges and fran- 
chises, as an entirety, to be paid for by (a) $46, 157. 685 15-year 5% deben- 
oo. to bear os uly 1 1926, with adjustment of interest from or to the 

of transfer of the properties; (b) assumption by Nevada of all abilities 
p+ FA ad of Ray. 

2 aay b od y of an offer to the holder of any of such deben 

c en err Ere mie only after such debentures shall have 
rere by distribution. or otherwise out of the ownership or possession of 

Consolidated Copper Co.) to take up any such debentures and to issue 





and deliver in exchange therefor stock of this company, without par value 
on the basis of one share, plus 25 5c. in cash to \ ose dividends, for each 
$15 face value of debentures. . 122. p. 24 

STOCK.—The stockholders on March y 1926 voted to change the 
authorized stock to 5.100.000 shares of no par value and to exchange the 
old stock of $5 par value for the new stock of no par value on a share for 
ghare basis. 


REPORT.—For 1925, tn V. 122, p. 2645. showed: 


Calendar Years— 1925. 1923. 
Total revenues __._...$11,.149.809 $9 930 ‘822 $9.445.306 $3. $00 ‘961 
Operating expenses. -_-_. 8.234.670 8. is * Fa 744 ft 4.205 836 
Depreciation. .......-- 671,450 1.719 120 879.194 
Miscellaneous income... Cr.453. tio Cr. $83. 338 Cr. 407. 304 Cr.560,446 
Dividends paid (5%)--- |) . ror 





Balance, surplus_.__- $2 196.944 x$1.675.509 $2 094.677 df$1 123.423 
Profit and loss,surplus.. 9.748.945 7,552,001 


5.876.492 3,781,816 
x Before deduction for depletion. 
Note.—Operations were suspended on March 31 1921 and were not re- 


sumed until April 1922. 

Report for ird quar. . Me in ‘a — . ae 

DIivVvs.— "11. °13 14. "18 °19. ‘20. °21-"24 ‘25. 
Regular _..%{ 30 90 ‘30 22% itis 135 fo 65 30 16 None 5 
er an en ae See ae. ae 2h we aia a 


Of the 10% extra dividend paid June 30 1917 one-half was ca ital dis- 
tribution. A special div. of 15 cente was declared payable July 25 for 
Ret Oroae cortethnttons Ip War *010 pried 27! cente ("14 JZ anae 
in March 1920 paid 25 cents (5%); then none until Dec. 31 1925, when 25 
cents (5%) was paid; same amount paid March 31 1926. 


OFFICERS.—Pres., D. ©. Jackling: V.-P . Charles Hayden and W. E. 


Bennett; Sec. & Treas., C. V. Jenkins. Office, 25 Broad St., N. Y.— 
(V. 122, p. 2809.) 

NEW CORN#I 1A COPPER CO.—See Calumet & Arizoua Copper Co 
and V. 122 p. 2665 

NEW JERSEY ZINC CO.—(V. 122. p. 2665.) 

NEW VORK AIR BRAKE CO. (THE)— Incorn under laws of New Jer- 


sey. Works at Watertown, N. Y. In 1912 the Westinzhouse Air Brake 
Ce, granted a general license under its U. 8. patents. V.95, p. 748; V 
Pp. ool. 


STOCK.—The stockholders on Sept. 15 1922 approved a plan of re- 
capitalization provi ‘ing for the creation of 100,000 shares of. class A pref. 
of no par value ani 300.000 no par value common shares. Theol ! $10.000,- 
000 common stock (par $100) was exchanzei for 200.000 shares of no par 
value common stock in the ratio of 2 no par value shares for each $100 par 
value share. 
All of the outstanding class A stock has been called for redemption 
ster 1 igs at $60 per share and divi ‘ends. 

lass A stock may be converted at $50 per share at any time (up to 
and iat rev amperes date) into common stock at $50 per share, with an 

vi 


adjustment of d iends. 
DIVIDENDS.—On new common stacks of no par value paid Le share 
each quar. — Aug. 1 1923 to Aug. 1 1925; Nov. 2 1925 to 1 1926 


paid 50c. 
Initial P of 84c. a share on new class ‘‘A"’ pref. stock was paid Jap. 1 
1923; Apr. 2 1923 to July 1 1926, paid $1 quar. 


BONDS.—V. 86, p. 725, 797, 921, 1104. 


REPORT .—For 1925, in V. 122, p. 160s. showed: 
Calendar Years— 25. 








19 1922 

{| a $2,079. brs} $2. 164. 068 $3, 592 359 $2 08. 636 
Other income... ._.....- 196.5 94,130 34,355 

Total income___.._.- $2, 276. 055 $2,358,198 $4,013,698 $2,242.991 
Admin., &c., expenses. . reat 467 .307 458.397 353,278 
Taxes, franchises, &c__- +4 953 203.828 376.511 56.504 
DOE ccciaoudaiie-a 130,141 246,879 413,428 437 .997 
Interest paid......__-- 198.783 197,179 nasi | 229,394 
Bond int & discount. -- 200,787 
Class *‘A"’ dividends. _ __ 335,700 400,000 500,000 84,000 
Common ‘B" dividends 600,000 800,000 ee 8=—§s nee 
Sunury charges,&c.....  -...-. 3,606 46 883 6,288 

Balance, surplus__-_- $290,159 $39,398 $1,426,488 $874,741 


OFFICERS.—Pres., B. B. Greer; V.-P., Richard B. Sheridan; Asst. 
Treas. & Asst. Sec., E. A. Johnson; Comp., Charles B. Leeser. Office, 
165 Broadway, New York.—(V. 122, p. 2511.) 


NEW YORK CANNERS, INC.—Incorp. under laws of N. Y. ons 
Sept. 3 1919. Manufactures and sells canned vegetables, fruits, milk, 
ketchup, chill sauce and other food pr roducts and condiments, and through 
its subsidiaries operates farms for ratsing part of its vegetables 


STOCK.—The stockholders on March 17 1925 increased the authorized 
common stock from 120,000 shares to 200,000 shares no par value. The 
$6 cum. conv. pref. stock (sold in Nov. 1925 by White, Weld & Co., N. Y.) 
has equal voting yd with common stock. It is red. all or part on any 
div. date upon 60 days’ notice at $100 per share and divs., see is conv. 
share for share, into com. stock at any time on and after Dec. 1 1927, but 
only for 30 days after first publication of notice of redemption. Proceeds 
of this issue were used in the redemption of one company's outstanding 
$1,493,200 7% cum. Ist pref. stock and $850.000 8% cum. 2d pref. stock, 
and the red. of the T. A. Snider Preserve Co.'s outstandin 7: 3b38. 000 Ist 
mtge. 74% sinking fund conv. gold bonds and $400,000 8% cum. pref. 
stock. Y21, p. 2762. 

DIVIDEN DS.—On common, paid $2 50 a share in 1920; then none until 
Dec. 15 1923, when 50 cents a share was paid; Mar. 15 1924 to Mar. 15 
1926 paid 50 cents quarterly. Also id 3 Zo in common stock on Feb. 2 1925. 
and 5% in common stock on Dec. 31 1925 

REPORT .—For 1925 showed: 

Calendar Years— 


1925. 1924. 1923. 
$10,194,017 $11,512,815 $11,183,832 
6,720, 7,965, 8,193,040 














I 837 875 
EL OE $3,473,180 $3,546,940 $2,990,792 
"aoe 219,608 79,590 110,696 
Total income___-_- Par ne Om ee $3,692,788 $3.626,530 $3,101,488 
SS GEE LE LRTI A 2,191,371 1,905,437 1,676,690 
a 200,152 196 599 180,758 
BpenereeGnem. G60... cccecuecassesse 453,455 503 387 289.634 
Peaeral Gas FONT VG.. .. cc cccccccsecs 88,830 127,004 110,500 
I $758,980 $894,103 $843,906 
Preferred dividends. _..........---- 156,069 | 284,840 322,828 
Common dividends_..------------- 236.763} 
Sa eae ee $366,148 $609,263 $521,078 
Profit and loss surplus..........-.-- 3,910,982 3,111,385 2,585,692 
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MISCELLANEOUS CCMPANIES. Date Par Amoun Rate When Last Dividend |Ptaces Where Intesest and 
[For abbreviations, &c., see notes on page 8.] Bonds| Value |: )utstandin % Payable | and Maturtty /Motdends are Payable 
New York Dock Ce-—Commes stock $7,000,000_........ RRS $190] $7,000.000|/See text} ...__- Feb 16 "92 2\ U 8 Mtge & TrOo N Y 
he Pref erred stock 5 5% 20 m-cum (text)................ sm ...- 100} 10,000,000 5 SJ&J 18\Jani5 26 2% do do 
iret mortgage $12.(KK) (KM) gold call at 195 Usm xc“ 1901 600 &c| 12.550.006 4¢ i"? & AjAug 11951 do do 
Niles-Bement-Pond Co—Common stock 200,000 shares auth] __-- None] 170.000 shs/ See text |_______- Dec 20 1921 1%}Checks mailed 
Pref (a & d) stock 6% cum $4,000,000 call at 105... _- 10°) $1,662.200)See text]....__.- Aug 30 (24 1% do 
Pratt & Whitney new 6% cum pref stock guar Jan | 192! 3 100) 1,125.100)/See text} _____- Aug 30 1K do 
Niles Ton! Works &™ cum “tegen stock not guarantee: —— 199  ¢ See See lore era do 
Northern Pipe Line Co—Stock.______. ae 1%] 4000 000/See tex'|! & Jituly 1'26 4%|New York 
orthern oom mae FH Se eens a 100) 3,954.000/\See text|See text/'an1l 26 6%|Ohecks matled 
Norwalk Tire & Rub. Co. (The) —Con. mks. $1.500.000 auth] -.-- 10 995.000] See text | Text [Apr 1 1926 4%]-...........---..-----. 
Pref. (a&d) stock 7% cum. red. 115 $2.000.000 auth_____- ss 100 1.146.699 7 & J Ape © 2! . ripe see on nen 
Nova Scotia Stee! & Coal—Ordinary shares $15,000,000___|  —.- 100} 15,000 000 ica decane ee ee 
Preferred (a & d) stock cum not callable._.........._--_- a 100) 1.000 000) See text }_....._- ‘as 15 1924 2% ae adeitt nd .2K tena 
First mige e (closed) gold sf 4% call 195__......-----._- 1909 100 &e) 5,580.93. 5¢ & Jituly 1 1959 Tor, Mtl. Ros, London 
Mtge debenture stock callable 105 after July 1 1919___-_-_- 1909 41 & | 4,500.000 6 & <JiOallable only [NV London, Montreal 
mare © ry Co je M (closed) guar sf 1% call 105_c*&r| 1912 100 &c 927 900 6 ' & SJituly 1 1952 V Y¥. London, Mont.,&c 
*referred stock 6% cum_..........----.- ia 1M oo a oe ee eee wien 
en. A (The) Steck 160, 000 shares UR aid ees tcteecaces euoral None|160,000 shs|See text|J & D31|Dec 31 '25 75c|\Checks mailed 


























OFPFICERS.—Pres.. hn M. Prophet; V.-P., James Moore; Treas., 
Seoree G. Balley. Oring 1 Temple Bidg., Rochester, N. Y.—(V. 122, p. 

NEW YORK DOCK CO.—ORGANIZATION .— Incorporated in N Y. 
State on July 18 1901 as successor of ag Brooklyn Wharf & Warehouse Co, 
foreclosed and reerganized per plan V. 72, p. 937. V. 73. 239 1355 
Owns water frontage in Breckive, about 2 \% miles in length. 159 bonded , ne 
free warehouses, with floor space of approximately 5.000.000 sq. ft.; a ry 
of various sizes, with wharves, and 20 manufacturing buildings Vv 


1365. V_ 103, P. 1794. 
The raliroad department was we > Oct. 1 1912 by New YUrk Dock 
Ry V QA o 1217 1477 V WA pO 


STOCKS AND BONDS.—Com. cones *e7. 000.000; pref.. 5% non-cumu- 
lative $10.000.000, all in shares of $100 each. After 5% on both stocks 
they share equally. There is no preference as to classes of stock in the 
event of dissolution or distibution of capital assets. Bonds, $450.000 in 
treasury Dec. 31 1925 with further $12.550.000 outstanding. 


DIVIDENDS (10 ti 12-16 (17. ‘18 LY ‘20 “BI. ‘22 °23 °24. '25 
On preferred 2 4 2% None 2 5% 5 & 5 5 5 
On common 2% 2% 


2% 2% 
Div. No. 1 was paid on common stock Feb. 15 1919. 24% %. Feb 18 1920 
paid 2% 7%: Feb. 151971 paid 24% % and Feb. 16 1922 paid 2 4 %; nonesince, 
REPORT.—For 1925, in V. 122, p. 2511. _ nowed: 





Calendar Gross Preferred Balance, 

Years— Earnings. Net Po Dividends. Surplus. 

Dts bsbEdkenckswavess $3.381.7 16 $610.735 $500,000 ad i 

Pee 3.2 7) 909 554.031 500.000 31 

aide adrenal omen el 3.207.713 622.869 500.000 139 ‘BAD 

Pid tn tnewntdmnaeae 3.827 .322 649.267 500.000 149,267 
Earnings for ers oe Ended March 31. 

192 925 1924. 1923. 
ee oss. 621 gai. ‘580 $791.698 $8°%8.451 
is twa nedenccue 372.637 378.953 339 468 389.212 
Taxes, interest, &c___-_- 265.871 300.883 320.518 324.476 

Net income... .-- $106,113 $135.744 $131,712 $124, 78 
OFFICERS.—Chatirman, F. 8S. Randetrest: Pres.» a ee ee 
-P.,C. af Hoaglan |, D. L. ok | RRR Edwin Thorne: 


Treas. V. Wheeler. Office, 44 Whitehall St. Gilanhateen). N 
(V. 122, Pp. MeL 
NEW YORK SHIPBUILDING CORP.—Name changed to American 
Brown Boveri Electric Corp.—see that company above. 
wit! ES-SERENT POND CO.—ORGANIZATION .—In 
re pas 11 1899; makers of heavy machi 
¥ Tos. p 


ted in 
. Dp. 388; 


canta, rae COM PANIES—GUARANTIES.—Owns entire com 
mon stock ($2.000.000) of Pratt & Whitney Co., guar. 6% on latter's pref 


stock, provided that the guarantor earns same on x own seek. The div 
due to be paid in Nov. 1924 was deferred.  f 71. 139; 70. p. 1253 
V. 72. p. 143: V. 78. p. 1113: V. 80, 1734; 89. > OR: v. ‘90. p. 563. 


Also owns entire common stock of The titles Tool Works Co. In 1905 
and 1906 the entire stock of John Bertram & Sona, Ltd.. and Pratt & Whit 
ney Oo of Canada '14.. was acquired. V. 81 p 977; V RA p 1350 

The Niles-Crane Corp. of Philadelphia, a subsiliary, was incorporate’ in 
New Jersey in Jan. 1926 to take over an | operate the Crane works. Other 
subsidiaries are the Ri igway Machine Co., Niles Gear Co., Niles-Bement- 
Pond Co. of Mass., and Niles Machine Tool Corp. 


STOOK.—tThe stockholders on Sept. 1 1925 approved a plan to anes 
and reclassify the Common stock from 85.000 shares, ¥ Yi $109 to 200.0 
shares of no par value. The Preferred stock remain unchanged. 

Of the 200.000 shares of new no par value Common stock, 170.000 
shares were issued in exchange for the $190 par value stock on the haste 
of two new shares for one old share. The additional 30.000 shares are 
contracte’ to be issued, one-third each Dec. 31 1926, 1927 and 1928, at 
$15 per share. 


Divs.— b a "05-'12. 13. ‘14. “38. "16. "17. ‘18. °19. "20. ’21 "39,25. 
Com. (Bs 6 yr F scok’ 100 8 12 12 8% 8 4 
80 40% 1 Saul stock ( » anny ) paid on com. stock Jan. 2 1907 
Se Smet. in full to Aug. 30 "p24. none since. 


REPORT .—For 1925, in V. 122, p. 2053, showed: 
Including Associated Companies. 











——6 Months Ended—— Year Ended 

Dec. 31°25. June 30°25. Dec. 31°25. 

Operating income-_._..........--.-. $580,416 a A r' 5 $858 .231 

Selling and general expenses___..... 778.346 610 1,498.955 

Pe sy 4 ae ‘- iibhinaatonnEsen 197.929 $432,795 $630,724 

Whbbusionbasienebimanae +197: 836 13.409 141,245 

te eel eae een meet 70,093 $419,386 $489.479 

pee ae aan 22,107 137.187 259,294 

Interest and miscellaneous-----.-.-.- 30,978 19.768 50.746 

PL ckidnecnansnebsadenunn $223,178 $576,341 $799,519 

OFFICERS,.—Pres., James K. Cullen; V.-P. & Sec., Charles K. Seymour, 

E. L. Leeds; bed E. J. Edwards: Asst. Treas., Arlo Wilson. Office, 
111 Broadway, % f —(V. 122, p. 2053.) 


NIPISSING MINES Co., LTD.—(V. 122, p. 2959 
NO THERN rete LINE CO.—ORGANIZATION, &c.—Incorp. in 


Pennsylvania in 9. Owns R lines in State of Pennsylvania. For 
merly contrenes be Standard Oo Xf N.J.. but woe in tg See 
ay Ny 10o, V. P; 216, 790; V 93. p. 13 Stock. $4.000.000 
. Div., 5% — sermi-ann. July 1912 to Jan. 1924; rig J 1924 

par et 1926 paid 3% semi-annually. Also paid extra divs. of 4% in Jan. 
1918, 15% in Jan. 1923 and 1% in July 1926. 

REPORT .—For 1925, in V. 122, p. 1181, showed: 

Calendar Years— 1925. 1924 1923. 1922. 
Net income........... $310,748 $214,205 $308. 155 7452. 167 
i”  — (6)240,000 (6)240,000 (10)400.000(25)1000,000 





sur$70,748 def$25,795 def$91,845 def$517,833 
OFFICERS. — oJ 8. pena. tag J. A. Bartlett, V.-P. & Gen. Mar.; 


R, Fast, Treas. Main office, Oil City, Pa 
Y. office, 26 A ae 123, p. 1181.) ai 


THERN secure CO.—In 1904 the oe coptial stock was roseses 
95, = rd oF .000. the par value t $100 
etion of dissolution. 


J. 
N. 


NO 
— 


to remain 
completi. V. 78, p. 1168. 1203. 1223, 1275. 1392: V- 76, 
‘S11. Te 249 





DI press. —On stock reduced 5 ourty 1906 to 1908; lon. ¢ 
1910, 24%: ‘11.4%: 1912, 3" : To13 wot 16, incl., yearly Jpn: 11 
191/7,Jan., %: 1918, Jan. 3 June, 3%: we, 1919 a J s018, 3 
Jan. 1920, 4 July 1 an. 1921 Rivals, 2 - 4%; 4 
4%. and 6% extra; Fuls 7023 ‘4o,: Jan. 1923, 4 % and 2% gd July 1933. 
- Jan. 1924. 4% and 2% extra; July 1924, 4%; Jan. ti 4%; July 1925, 
ia: Jan. 1926, 4% and 2% extra. ! 


REPORT.—For 1925, in 0 43 23. D. 20°. ,suowed: 


Calendar Years— 1923. 1922. 
Total receipts. ........ $103 748 $363; 396 $405. 345 $405,995 
sic dori 2 afecsn athena 21.725 22, 16,477 
Administration ——- 13" be8 13, arr 13. 338 13,727 
Interest on loans, &c__- OPE 993 1,687 
J eee (8)356,308 (10)395. 380 (10)395, 330 (14)553,532 
Prem. on cost of U. 8. 

tS ee 194 





Balance, sur. or def_. sur$3y7, 219 def$70,289 | ka ~ Fe 711 

x Total receipts in 1925 inclu le dividen 1s from C. B. , $230,630; 
divi tenis from Crow's Nest Pass bree Co., Ltt., S168. ioe aid interest, 
$7,275; premium on ag of U. 8.4%% Treasury notes, $531. 

OFFLCEKS.—Pres. T. Nichols, Sec. & [reae., Nicholas Terhupe. 
Office, 2A Liberty St., N Y. —(V 122. p. 360.) 


NORWALK TIRE AND RUBBER CO. (The). —Inoorp. under laws 
of Connecticut on March 23 1914, and is engaged In the manufacture 
purchase and sale of rubber and rubber goods, pneumatic automobile cord 
tires and inner tubes for omnibuses, trucks, taxicabs and pleasure cars, 
practically all of which are sold under the company’s brand names of Nor- 
walk Tires and Tubes. Plant is located at Norwaik, Conn. 


STOCK.—The Preferred stock has an annua: sinking fund of 5% of the 
total amount of Preferred stock that shall have been issued, to be a ne 
toward the purchase of Pref. stock at not exceeding 115 and accrued. Sive 

DILVS.—In Preterred stock, in full to date. On Common stock paid as Bae 
follows: 1917. 3%: 1918. 4%: 1919. 8%: 1920. 6%; then none until Oct. 1 
1925, when 4% was paid; same amount paid quar. to April 1 1926. 

REPORT.—For 6 mos. ending June 3) 1925. in V. 121. o. LLO9, showed: 

Income Account 6 Months Ending June 30 1925. 
Gross profit $567 .563 
339.19 








Selling. general and administrative expemses__.............- n. 
Gross income $237 .5384 
Ge ES ues cnadudwdnasedseebabes saabedadesounat 19.524 
DT oiisniedeveebeadindatiebsheendsitkhaaadhenbendia $256.9U8 
INI a oc 2 en tact aks tela b's I a ee tte 22,815 
WED Gh cucddsbodencsnd enkhbadednotbadwabeseaewadedmedn 24 212 
ee ~~ $200.881 
ONG EP Gas Eb BOK occaddnsnncddstenddadunbusdnaebee 717.977 
Divs. paid on Pref. stk., $41,450; contracts adjustment, $7,250; 
increase in allowance ad doubtful accts., $17,032; other de- 
GE St; UE i ccénbecssontedeanouhbaconenucHehuss 48.596 
8 ee $359,263 
Period Ended Sept. 30 1925— . hs 
EG Ko rkccesuudeeesdecdunssduleenaeeeus $294 .282 $861,863 
NII, a. a: «ments Gast S aid gett mana acai wis dew tie 190.831 447.739 
i GOONS, -ccnddpanedsacdéasdudssmecdene 62.206 101.732 
Te Dir CL vec ccekessbesnnnecotadedube ; 8.000 
Reserve for redemption of Pref. stock...........  -.-... 5,000 
DOD DER. nce cddbssccennasacaescdbesewans $108, ~" May 007 
OFFICERS.—Pres., we B. Miller; V.-P., FP. Lamson; David 


Spence; Sec.,, W. L. Young; Treas., R. R. hanane 
Conn.—(V. 122. p. 1465.) 


NOVA Sear, STEEL & COAL CO.—ORGANIZATION.—Incorp. 
oN Sint . Ownss plant, blast furnaces. col , and fron mines 
in Oape Rcces County, N.8. Also owns $800 090 of oe 5! oe .550 000 
of Eastern Oar Oo., Ltd. See full statement to N Excha 
in 1916 0n listing of ordinary shares in V. 103, 18a! O00: v 106, Pe 1801, 1 
Proposed 22446 o — 


adjustment of coal arrears, V. P; ° ht 19 
purchased for $2,900,000 a controlling Interest {n the Acadia O 


ormerly operated by a Belgian syndicate, with head offices - Gant 
and mines in Pictou County, Nova Scotia. V. 109, p. 2362. The stock- 
oeere in April 1921 voted to merge into the British Empire Steel Corp., 
whic oo 


Oftitos. pty 


8TOO p previte ample working capital, all shareholders of record 
itt tase to were allowed to to subscribe at par pro rate for $5,000, 


006 
aew com. stock. The Hayden-Stone Interests as underwri took up the 
*emainder. increasing their holdings to a decided majority of the hock. 
V. 105. p. 721. The bonus of . or $2,500, Gowtoated to 
sommon Aerendters Nov. 20 pry, the iegned common to the 
‘all authorized $15,000,000. 104, p. 2557; V. 105, p. 76. 

LATE CASH DIV.— ‘15. “4. "7s ‘is. 19. -. ‘21. 2a. °23. "24. B. 
Speterees stock...... % 12 4 8 $ 8 | a 8 2 
CON. acacanpasda 0 2% au 8 5 0 oO 3 
The “April 1924 dividend on ye stock was ateoek none since, 


Dividends on the common stock were resumed in 1917 with a deciaration 
of 24%. payable July 14; on Jan. 15 1918 oo eh April pid to Apr. 


ag a eee Rt quar. On Aug. 10 1921 pai ot toa aones 
%,4 vised in s was bata. 1064. te Nov. 
O17 stock dividend of 20% in common stock. Bee abovean ¢" V.105.p.2009. 


Pe tay? &c.—First mtge. auth., $6,000,000; redeemed, $688,056. V. 
a YH stocks is limited to amount of paid-up capital. Eastern Car 


Oo. Ist 6e. v. D. 1998. 
R.M. Waive ,O.8*OCameron. Office, New Glasgow, N.S. 


BR 122 p. 1776.) 


NUNNALLY CO (THE).—Orgaa. in Del. on Nov. 20 1919. Engaged 
in the manufacture and sale, both at wholesale and at retail, of candies and 
a of all kinds, ice cream and flav syrups, and in leasing 


and o Lw for er ~a1 of = ane. soda water and icecream. Fac- 
ory. ~~ tlanta, ty of about 20,000 pounds of 
sandy and 500. a of = a wer é ;o Overates 9 stores {n Atlanta 
and Savannah, Ga.; Jacksonville, See irmingham, Ala.: Norfolk and 


Richmond, Va.; and Washington, D. ©. 
STOCK.—See table at head of page. 


DIVS.—Initial div. of 50 cents a share was paid June 1 1920: on Dec. 31 
1920 paid $1 a share; June 30 and Dec. 31 1921, paid 45Mc. each: Dec. 20 
1922 to June 30 1925, paid 50c. semi-annually; Dec. 31 1925 paid 75 cents. 


REPORT.—For 1925, in V. ,133. Pp. seh, showed: 














192 1923. 1922.9 
EE Sn ccbnnets Not Not $1 $53. 589 $1,444,933 
Expenses, deprec., &c.. stated stated 383.066 1.312.559 
Operating profit..... $243,992 $177,345 170,523 132,374 
Other income (net) ...-.-. 46,573 39,421 F792 ° 1,246 
Total income_....... 565 $216,766 $167,878 $133,620 
Reserve for Fed. taxes__ 34,444 26,275 20,470 16,175 
Profit-sharing distrib--_-. a ne ee ees 
Net profit......... . $236,121 $190,491 $147,408 $117,445 
Dividends _......-..- ($1.25)200,000 ($1)160.000 ($1)160,000 (50c.)80.000 
WEEE $36,121 $30,491 def$12,592 $37 445 
Profit and loss, surplus __ 94,530 58,408 27,917 40,508 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 122. 









































MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Diridena |’laces Where Inte est and 
(For abbreviations, &c., see notes on page 8} Bond: | Value | Outstandin % Payable | and Maturity Dividends are Pavabie 
| Co—Stock - $? ’5|$60.900.000)See text}Q—M 31) Mar 31 '26 "3% - edi sclesapieinceenabia 
BO Sapp Co—Common stock $15,000, 000 auth 25) 8.125.000 Sy Q—J |Juy 1 1926 2°%)\Pittsburgh, Pa. 
Conv.Pref.(a&d) stk.7% cum.red.110.conv. (text) .-kxxx : 190} =7.000.000 7 Q—F May 1 ‘26 1% 'Pittsburgh, Pa. 
Serial Ist mtge. bonds due $150.000 ann_-_-- 1919 1.000 1 959.000 6 J Difo June 1 193° pueenrnan Pa. 
“Onyx” Hosiery, lnc.—Common stock 160, 000 shares auth es ON ON US eee (ae) Para nae Re er ee 
Pref (a & d) stock 7% cum red 115 $3.500,000 auth_____ aatnsi 1M) $3,210,700 7 Q—M unel 1926 1% PORTO, Ee 
Oppenheim, Collins & Co, Inc—Stock 220,000 shs auth ami None}200 .000 shs $3 Q-F 15 |May 15°25 75 SEE SS Saas 
Ur yy Circuit, tie ¢ otro srock - OOO OOO shares ~ 349. 170shs |See vex'|+ee tex'ifuy 1°26 162 hecks mailed 
& d) stock 8% cumulative convertible $10 000 000 a ie 6 589,000 Q—J July 1 1426 2° *hect« mailed 
oO ak, . f gold notes red 102 $2 000.000 auth..CeCxxxc"| 192) 100 & 1 249.20); 7TMeIM & Bix 1 1028 CT ofl Chie: Chase NY 
Otis Elevator—Stock common $25 (WW,.000  -._. LL. ae 5 | 17,012,859| See text 3 15\Apr15 1926 3% | office 26th 8t & 11th Ae 
Stock (a & 4) oreferred 6% non-curm $6.500.000___--- Tin 6 SOO OOF] J 1F\Jao 15 1927 ik o do 
Otis Stee! Co—Stock common | 000,000 shares _.......- Pee. eg a SR ey eee ‘jeeeerreiag| SP ee ee eee 
ef (a & d) stock 7% cum call 110 $15,000,000 a ae ae 1 R <2) |\See text _.. |!ulw 1192' 1% RR ena eee rept ae 
First mtge 15-year s f gold bonds ser‘' A" red (text) _kxxxc*!| 1926 |500-1000) 12,090,00° . S M & S8/Marl1 1941 Blair & Co, N Y; & Cleve 
First mige ~ink fd wold trad ser 4 ‘red (text) __kxxxc*Ar iWZi int & 4,250 1) F & AlAug 1 1941 se™ York and (levelaua 
do do oe gl ee ere xxx 1922 100 &« 4,500,000 7% e\F & AlAug 1 1947 Blair & Co, N Y & Cleve 
} 
| 
Quarters Ended March 31 1926 1925. REPORT .—For year ended July 31 1925. in V. 121, p. 1355, showed: 
Net profits after expenses, but before Federal taxes $45,299 $25,596 Years Ended Juy 31— 1924-25. 1923-24. 1922-23. 1921-22. 
te Sales _ .$20.691 985 $21 000.626 $20.936.272 $20,717,128 
OF FICE RS.—Cualrman, James H. Nunnally; Pres., Winship Nunnally; | Nez profit after charges. $1.435.45 $1.497 013 $1.638.602 $1,849.746 
V.-P., E. R. Rovers, Sec. & Treas., H. G. Fairman. Office, Atlanta, Ga. Depreciation __....__. ¢ 203 381 233 468 212/211 "224.530 
—(V. 122, p. 2511.) Federal taxes ze 193.734 179,415 258,019 


OHIO OIL CO.—ORGANIZATION§ &c.—I ated in Obtio in 


1887. Owns extensive tracts of oi) lands in Ohio, Indiana, Illinois and New | 
Mexico. Produces crude oil. See Standard Oil Co. of New Jersey. V. 85, | 

216, 790; V. 86, p. 984, 1227; V. 93. p. 1390. ‘The pipe lines in | 
Penvayivaute Obto 


Indians aod tilinois about 1 1UuU miles tp length, wer 


1914 transferred to the I[Ilinols Pi Line Co. the latter's $29, | 
990.000 stock being distrituted pro rata, In the wer sy- n of 133 1-32% 
among the Ohio Ol] Co. stockholders. V 99, 15. The stock 


holders voted Nov. 24 1922 hy increase the ca 
to $60,000, . (par $25). A stock div. of Py 


V. 115, p. 
North Centra] Texas, 


tal stock iy A $15,000,006 
% was paid in Dec. 1922 


Has entered the Kansas and Oklahoma fields | 


through its subsidiary, the Mid-Kansas Oil & Gas Co. V. 107, p. 1007. 
Bey ENDS. _ 1936. 1919. 1920. 1921. 1922. 1923. 1924. 1925 
venwanene 20 20 20 20 y 6 8 
ee +4 23 “cae pace 2 
*Also 300% in stock . 
Paid in 1926: March 31, 2% quar. and 1% extra. 
Balance sheet Dec. 31 1925, in V. 122, p. 2054. 
DIRECTORS.—Pres., James C. Donnell; V.-P., James K. Kerr, Mar- 
ehall, I1].;O. D. Donnell, V.-P.; F. E. Hurley, V.-P., and R. J. Berry, all 
of Findlay, Ohio. Sec'y is C. L. Fleming.—(V. 122, p. 2054.) 


OIL WELL SUPPLY CO.—Incorp. under laws of Pennsylvania in 1891. 
Manufactures machinery and supplies for drilling and operating oil and gas 
wells. In addition to its own output, the company and its subsidiaries 
distribute pipe and sundry other articles which are manufactured by others. 
The principal products handled include drilling mach'y, tools, tubular goods, 
engines, &c. The principal manufacturing plants are located at Pitts- 
burgh, Pa., Oil City, Pa., Bradford, Pa., Los Angeles, Calif., Oswego, 
N y , Poplar Bluff, Mo., and Parkersburg, W. Va. The company owns 
and operates 95 branches located at all important points throughout the 
oll and eas territory in the ''nited States and Mexico and also has a branch 
in London and Bucharest for the European and Oriental trade. 


STOCK .—The preferred stock is convertible at any time into common 
stock of the company on the basis of $100 per share for the preferred stock 
and the following prices for the common stock: $40 per share in the case of 
the first $2,000,000 par value preferred stock converted; $45 per share for 
the next $2,000,000 par value preferred stock converted; and $50 per share 
for the remaining preferred stock converted, 


A regular cumulative sinking fund for the purchase or redemption of the 
preferred stock at not exceeding $110 per share and accrued dividerds is 
to be provided by setting aside from the surplus or net profits on April 1 
and Oct. 1 of each year commencing April 1 1926 a sum equal to 1% of the 
greatest amount of preferred etock theretofore issued that is. at the rate of 
2% perannum. The company is to be credited on its regular sinking fund 
obligation with preferred stock retired through conversions. 


An additional sinking fund for the same purpose is also to be set apart 
on June 1 of each year by setting aside from net earnings an amount equa) 
to 25% of the consolidated net earnings (as defined) of the preceding fiscal] 
year remaining after deducting from such net earnings (a) the dividends 
paid and accrued on the preferred stock for such fiscal year; (b) the regular 
sinking fund on the preferred stock paid or accrued; (c) a sum ol to $4 
per share on the common stock to be outstanding, that is, $1,300, 


DIVS.—An initial dividend on the common stock of 50 cents a share was 
paid on Jan. 2 1926; same amount paid April 1 and July 1 1926. 


REPORT.—For 1925, in V. 122, p. 2809, showed: 














Calendar Years— 1925. 1924. 1923. 
Gross profits from operations ...- $5,600,937 $4,384,538 $6,796,182 
Selling, admin. & gen. expenses._... 3,674,255 3,154,580 3,154,529 

Net profit from riptepegaeeninane _ $1 926,682 $1,229,958 $3,641,653 
Other income. : ‘ 232,959 252,746 234,516 

Total income_. $2.15 9, 641 $1,482, 704 * $3,876,169 
Depreciation - : 336,119 471,577 455,969 
Amortization and miscellaneous____- 167.312 329,480 $25,419 
Provision for Federal income tax___. 213,500 75,000 361,660 

Net income for year________ -- $1.44 2,710 _ 06.647 2,733, 
Preferred dividends.._______ “aes — a ome 
Common dividends. ____-__...____- 6 2 500 600,000 390,000 

Balance, surplus...__..________. $729,377 $6,647 $2,343,121 

OFFICERS.—Pres., Louis Brown: Treas., H. C. Burns; Sec., W. W. 
Anderson. Office, Pittsburgh, Pa.—-(V. 122, p. 2809.) 


OLD DOMINION CO. (OF MAINE).—(V. 122, p. 2960.) 


“ONYX” HOSIERY, INC.—Incorp. under laws of New York on Feb. 


24 1923. Manufactures silks and textiles, es hosi Pla 
located at Dover. Passaic and Wharton, N. J poses y ery. nts are 


REPORT .—For calendar year 1925, income from 
making provision for deprec. and taxes, $1,058,451: 
Onyx Blde., $216,620: pref. divs., 
account, $210. 000; bal., sur 


Quarter Ended March 31— 


operations, after 
profit from sale of 
$229,010; transferred to special surplus 
, $836,061. 


a 1926. 1925. 

Net profit after deprec., &c., but before Fed. taxes. 211,334 $178,339 
OFFICERS.—Pres., Paul Guenther; V.-P., Ralph A. Day and George 

J. Healey; Treas., J. T. Hammond Jr.Office, 1107 Broadway, N. Y.— 


(V. 122, p. 2341.) 





OPPENHEIM, COLLINS & CO., INC.—Incorp. in Delaware Sept. 10 
1924 and acquired the capita] stock of the following companies: Op penheim, 
Collins & Co., New York, Inc., a New York corporation (New York  ®, ity 
store) ; Oppenheim , Collins & Co., Phil: adelphia, a Pennsylvania corpora- 
tion (Philadelphia and Pittsburgh stores); Oppenheim, Collins & Co. 
Newark, a New Jersey corporation (Newark store) ; the Oppenheim, Col- 
lins Co., an Ohio corporation (Cleveland store); Oppenheim, Collins & Co. 
Buffalo, a New York corporation (Buffalo store): and Oppenheim, Collins 
& Co., Brooklyn, a New York corporation (Brooklyn store). 


STOCK.—See table at head of page. 


DIVIDENDS.—An initial quar. div. of 75 cents per share was paid 
Aug. 15 1925; same amount paid quar. to May 15 1926. 


sd 156.316 
Dividends (new co.) __-- _ xi 49, 970 Fe 


Net income________. ~~ $888. 287 “$11 197.257 %1.246.976 $1 367.198 


Report for 6 mos. ended Jan. 31 1926 showed: Sales, $11,391,554; net, 
after charges, $1,082,736; Federal taxes, $159,000; net profit, $932,736. 


OFFICERS.—Pres., Isaac D. Levy: Treas., Solomon Starr; Sec’y, 
James K.Cuddy. Office, 35 West 34th St., New York.—(V. 122, p. 2960.) 


ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 


quired the capital stock of a number of theatrical companies in the U. 8 
and Canada. 


STOCK —Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. and Federal income taxes for pepcocans year to 
be applied to purchase of stock at not over 110 and div. 117, p. 1092. 


1o1VS —Inirial div of 50 cents per share on the common vate war valid 
April 1 1920: same amount paid quar. to Oct. 1 1921: then none until Feb. 1 
1924 when 12% cents per share was naid: same amount paid monthly 
to April 11925. Feb. 11925 to Jan. 1 1926 paid 15 cents monthly. Feb. 1 
1926 to July 1 1926 paid 16 2-3 cents monthly. 
NUTES.—The 7% convert. s. f. gold notes of 1921 are convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113. p. 1258. 
BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1925 was as follows: Orpheum Theatre & Realty Co. 68, due Sept. 1 
1946, $2.0°53.000. State-Lake Theatre & Realty Co. 66, due Dec. 2 
1927, $150,000; Junior Orpheum, San Francisco, 7s, due Jan. 1 1936, 
$550, Junior Orpheum, Los Angeles, 7s, due Nov. 15 1935, $1.200,000: 
Kansas City Junior Orpheum Co. 7 4s, due Aug. 1 1931, $325,000. 
REPORT.—For 1925 showed: 





- 257 





1925. 1924. 1923. 1922. 
Gross income - $18,205,789 $19,146,223 $16,759,001 $14,405,058 
Expenses 14,900, 28'3 14,683,049 13,836.965 12,75 7 334 
Amortiz. of leaseholds 212,357 207 426 220,066 232.840 
Depr. of bidgs. & equip- 701,035 922,433 907 ,645 740,447 
Canadian taxes (est.)__- 217,293 5 Aa ee ee 
Federal taxes ; 421,652 225,630 .000 
Preferred dividends 510,832 531,969 542,308 543,008 
Common dividends. 954, 199 822, 358 :  obeme 
Balance, surplus. 3679 790 $1, 542, 996 $1,026,386 $11,428 

Total surplus__.....-_- $3,787, ‘714 $3,105,185 $1,536,683 7, 


OFFICERS.—Pres., Marcus Heiman; V.-Ps., J. M. Finn and M. H. 
Singer; Sec. & Treas., B. B. Kahane. Office, State-Lake Bldg., Chicago. 
N. Y. Office, 1564 Broadway.—(V. 122, p. 2666.) 


OTIS ELEVATOR CO. — ano, aa 1898 under ees of N. J. and 
took over about 13 plants. i”. 61: V. 74, p. 274 75, p. 552: 
¥V 83 p 441: V. 91. p. 399: ae a8: Vv 100. p 1076. “Owens a at 
the $291).099 Obis-Pensom ‘Elevator Co. of Toronto stock, which has 
also outstanding $1,000,000 7% cum. pref. stock. V. 96. p. 1093. 
STOCK.—The stockholders on April 28 1924 (a) changed the par value 
of the common stock from $100 to $50 per share, and (b) increased the 
authorized capital stock from $15,000,000 to to $25,000,000. New shares of 
common stock. par $50, were issued in exchange for the old common stock 
on a hasis of two new shares for each $100 share held. A div. of 10% in 
common stock was paid June 21 1924. 











DIVIDENDS .— gt Abe} ‘14. °15-19. °20. °21. °22. °23. °24. °25 
On common (cash)-__.--- 4 4 4% 5 7%10 8 S wa os 
On common (stock) _____- ae a hin | Se ace ae ae 

Paid in 1926: Jan. 15, 3%: April 15, 3% 

REPORT .—For 1925, in V. 122, p. 2511, showed: 

1925. 1924. 1923. 1922. 
x Net earnings._______- $6,382, go8 $6, foe 510 $4, os. 705 $3,025,244 
Preferred dividends - - — — 390 ,06 000 390,000 390,000 
Common dividends. . __~ 2,026, 566 1 Et ‘440 1,138,158 1, 138, 142 
Reserved for Fed'l taxes Seex } 575,000 360.000 
Res've for pension fund _ 307-906 > 2,125,000 00:000 100,000 
Contingency reserve___- .325,000) ee kee 

I ae eel hist $2,333,437 $2,069,070 $1,455,547 $1,037,102 
Previous surplus------.- y5,348,710 1,702,440 1,246,892 1,209,790 

Total surplus________ 7,682,147 $3,771,510 $2,702,439 $2,246,892 
Res've for working capital _____- 1,772,800 1, ,000 1,000,000 

Profit & loss, surplus. $7,682,147 $1,998,710 $1,702,439 $1,246,892 


x After deducting allowances for de »preciation, all charges for patent 


expense, renewals and repairs for maintenance of plant and equipment -_ 
in 1925 including reserve for Federal taxes. y Including $3, 350, eed 


for working capital. 

OFFICERS.—Chairman, W. D. Baldwin; Pres., J. H. Van Alstyn 
Sec., T. M. Logan; Treas., R. H. Pepper; Aud., C. kK. Kirkbride. Office, 
llth Ave. between 26th and 27th Streets, New York. —(V. 122, p. 2511.) 


OTIS STEEL CO. (THE).—ORGANIZATION.—Incorporated in 
Case cee, 3 Se and acquired the Otis Steel Co., Ltd., an English company 


r in 1895. In July 1919 reorganized and acquired the Clevelan 
Furnace Co. Pro comprise: (a) the Riverside Works occu mas oe 
acres, on which are 2 blast furnaces, 100 Semet-Solvay 


— ovens, mills, ore docks, &c.; (b pune Lakeside works, on ~ =. “2a 
on which are open-hearth furnaces, mills and foundry. 
bined annual ca 


360,000 tons iron, 228,000 tons lates, 
tons light plates, 30,000 tons of —F 4- ing, 54,000 tons ches ete, 34-000 000 


tons strips. 336.000 tons coke and 250,000 tons yA 


STOCK.—Pref. stock is callable at 110. Sink. fund, 3% of total Pref. 
stock issued out of profits after pref. divs. Soaianing 1925. No mortgage 
without consent of 2-3 of outstanding pref. stock 

Common stockholders of record Sept. 20 1922 were given the right to 
subscribe at $11 per share to 329,334 shares of common stock without 
par value, at the rate of 4-5 share of such new stock for each share of com- 
mon stock held. V. 115, p. 1437. 

DIVIDENDS.—Since incorporation had 
its old pref. stock, called for payment on Oct. 1 1919. Divs. of 1%% 

uarterly were paid on the new pref. (Q.-J.) to July 1921; none since. On 
the common stock (par $100) prior to Oct. 1 1919 paid divs. = follows: 
Year . 3 1914 1915-16 1917 918 1919 
Sbakdunihadianadiend 1 12% 10 (+10 ext) 5 


aid the regular s-a divs. on 


None 


BONDS .—The first mortgage 8% sinking fund gold bonds, Series ‘‘ A,” 
9 and int. up to and including Aug. 1 1926 


are redeemable all or part at 107! 











May, 1926.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate Last Dividend |? Where I : 
(For abbreviations, &c., see notes on page 8.) Bonds Value | Oulstandin, % Payable | and Maturity Weictdende Ay + 
Owens Bottle Co. (The)—Com stock $30,000,000 __ enue $25/$16 528,225\See text July 1 1926 3%| By check 
Pref stk (a & d) 7% cum callable at 115 & divs $16,913,100) .... 100) 8.156.300 7 $3 July 1 1926 1% . do 
facific Coast Co—Stock common $7,000,000 (see text). ease 10'| = 7,000.000)See tex'|........ Nov 1 1920 1%|Bankers Trust Co, N ¥ 
First pref (a & d) stock $1,525,000 5% non-cumulative cee 10% 1.525.000) -ee text|See text)May 1 1926 1% do do 
Second pref ‘a&d) stk $4,000,000 4% non-cum (see text oF 1% 4.000.000 | See text|See text]May 1 1926 1% do do 
Firat mortgage $5.000.000 gold ________-___...- Ba.x1c*| 1897 1.9% 5 nnn nn 5@ |+ & 1: |funel 1946 do do 
Pactiic Mille—Stock......................- ae aa i169} 49,090,000|See _text|_______- , 2 a eee 
Five-year gold notes redeemable (text)_._.___ __- OB.xxxc* | 1926 |500,1090} 17,500,000 5% giF & AlFeb 11931 Lee, Higg’n & Co, Bos, &c 
Packard nutur Cat CoC stuck $50 UUU,U0UU auth — li | 26,147,220|See tex} Q—J 3 j|/Apr 30 1926 5% Mewrvit 
| 





| | 





= 





thereafter at 10714 and int. less 4% for each 12 months or part thereof | 
elapsed after Aug. 1 1926. ‘The Series ‘‘B"’ bonds are redeemable, all or 
part, at 102% and int. 

Au amount suffmient }o retire and cance) 244% of the maximum amount | 
of Series ‘A’ bonds semi-annually by purchase up to, or by call by lot at, the 
redemption price first installment due on May P 1923 V 113. p 633 

The Series ‘‘B"’ bonds are to have a sinking fund as follows: (1) A regular 
sinking fund sufficient to retire $200,000 of Series ‘‘B’’ bonds annually. 
2) An additional sinking fund calculated as follows: If 15% of net earnings 
as defined) of any fiscal vear commencing with 1923. after interest and the 
regular sinking funds, exceeds the amount required to retire $200,000 
Series “‘B” bonds, then such excess shall constitute an additional sinking 
fund. The regular sinking fund sufficient to retire $200.000 Series “B 
bonds annually is to be used to purchase bonds in the open market if ol - 
tainable at not exceeding redemption price, or to call bonds by lot at the 
redemption price V ith D BAD 

The first mtge. 15-year 6% sinking fund gold bonds, Series ‘‘A,*’ dated 
March 1 1926, are redeemable in whole at any time, or in part on any int. 


date on six weeks’ notice at 105 and int. up to and including March 1 1931; | 
thereafter at 105 and int. less 4% for each 12 months or part thereof 


elapsed after March 1 1931. Issued (a) to refund on or before Aug. 1 1926 
the present outstanding 7 4 % and 8% first mtge. bonds, of which there were 
$8,750,000 outstanding on Dec. 31 1925; (b) to pay off all bank debt, 
amounting on Dec. 31 1925 to $1,009,000: and (c) to provide over $1,000,000 
additional working capital. There will be deposited with the trustee under 
the existing mortgage a sufficient amount out of the proceeds of sale of these 

nds to provide for the retirement of all outstanding bonds on or before 
Aug. 1 1926. Upon retirement of existing bonds, these new bonds will be 
secured by a first mortgage on all the real estate, plants,fixtures and equip- 
ment now owned, and will also be secured on any additional similar proper- 
ties hereafter acquired or constructed with the proceeds of the first mtge. 
bonds. Bonds will be further secured by pledge with the trustee of the 
entire $150,000 capital stock (except directors’ shares) of the Cuyahoga 
Valley Ry. As a sinking fund for the Series A bonds, the company will 
covenant to pay to the trustee an amount in cash sufficient to retire at the 
then current redemption price the following percentages of the maximum 
amount of the Series A bonds issued and outstanding prior to March 1 
1929. 2% payable on March 1 1929: 3% per annum payable semi-annually 
from Sept. 1 1929 to March 1 1933, inclusive: 4% per annum payable s*mi- 
annually from Sept. 1 1933 to March 1 1937, inclusive: 5% per annum 


Wash., Newcastle mines with 2,520 acres at Newcastle, Wasb., Issaquah 
mine with 1,600 acres at Issaquah, Wash., and South Prairie mine, with 
1,140 acres at Burnett Wash. and coal-handling plants at Seattle. Tacoma 
and Portland, Ore. During 1924 acquired the Carbonado mine, located in 
the vicinity of the company’s South Prairie mine. 


DIVS,— f "13. “14. °15. "16. “17. ‘18. "19. "20. '2) '22.-'23. '24. '25 
2. . = = £2. 3 @ . @ 


Common ..% 0 
First pref _.% » © €©@ &@ & &€ & 6 2S 0 2% 5 
Second pref.%| 6 5 4 4 4 4 4 4 2 0 0 1 


After 4% on 2d pref. and com., these share equally. V. 92, p. 122. 
The common div. was resumed Feb. 1 1917 at 1% quar., which rate was 
paid to and including Nov. 1 1919; thereafter none unti) Aug. 2 1920, when 
1% _was paid: Nov. 1920, 1%; none since. 

YO payments were made on Ist pref. from Aug. 1921 (when 14% quar. 
wes pid) until Oct. 1 1924, when 24%% was pnrid: on Feb. 1 and Aug. 1 
1925 paid 2'4 %; on Feb. 1 and May 1 1926 paid 14% quar. Dividends on 
second preferred were resumed on Nov. 2 1925, when 1% was paid, this 
roa the first payment since May 1921; same amount paid quar. to May 1 

‘ . 

REPORT .—For 1925, in V. 122, p. 2809, showed: 

Serine ——Calendar Years 6 Mos. End. Year Ended 

eriod— 














1925 1924. Dec. 31 °23. June 30°23. 
Gross earnings.___._.___ $5,793,632 $5,670,372 $2,679,770 $6,021,516 
Operating expenses, &c_ 5,092,591 4,979,385 2,393,975 5,580,461 
Devwkstaeemanakec 170,205 163,258 108,5 188,172 

Net earnings _ - __ $530,835 $527,729 $177,289 $252,883 
Other income____. 24,635 25,483 9,255 16,908 
Total net income___ $555,470 $553,212 $186,544 $269,791 
Deduct— 
Interest on bonds_____. $250,000 $250,000 $125,000 $250,000 
Interest on notes_____ 1,650 4,950 3,300 9,900 
Accrued discount. —— __ 18,481 igen. ‘ama: 4 “sunemiaa 
Generalinterest (met)... _____. 13,322 20,579 50,214 
Div. on first preferred__(5%)76,250 (24%)38,125 | i.----  cweee- 
Div. on second preferred (1%)40,000  __.... Ju. --eece 
Balance, surplus_____ $169,089 $246,815 $37,664 def$40,323 
OFFICERS.—Chairman, Wm. M. Barnum, N. Y.; Pres., Walter 

Barnum, N. Y.; V.-P. & Gen. Mgr., E. C. Ward, Seattle; Sec. & Treas., 

John i. Kelly, N. Y. Offices, 250 Park Ave., New York, and 508 Second 


Ave., Seattle, Wash.—(V. 122, p. 2809.) 











payable semi-annually from Sept. 1 1937 to March 1 1941, inclusive. V. 
122, p. 1037. 

REPORT.—For 1925 showed: 

Calendar Years— 1925 1924. 1923. 1922._ 
Operating profiis_—__—-—- $2,884,119 $151,473 $2,110,756 $82,057 
Depreciation - -....._-- 720,000 763,355 ae -_sases 

Operating profit. ~ - - $2,164,119 loss$611,882 $1,760,756 82,057 
Other income_________- 159,137 175,158 114,753 100,399 
Gross profit__________- $2,323,256 loss$436,724 $1,875,509 $182,456 
Other deductions - —__._ 918,868 1,042,417 514,616 610,115 

Net income__._...-. $1,404,388df$1,479,141 $1,360,893 def $427 ,659 
Profit and loss surplus__ $2,679,474 $1,340,341 $2,876,757 $1,173,440 

Quarter Ended March 31— 1926. 1925. 1924. 
Net prof. after int., &c., but before deprec’n_$888,644 $323,263 $174,071 


OFFICERS.—Chairman, William G. Mather: Pres., E. J. Kulas’ Sec. 
H_ B. Miller; Treas., L. Kemper. Office, 3341 Jennings Road, Cleveland, 
—(V. 122, p. 2511.) 


OWENS BOTTLE CO. (THE).—ORGANIZATION .—Incorp. in Ohio 
on Dec. 16 1907, succeeding a New Jersey corporation of the same name 
incorp. Sept. 3 1903. The word ‘‘Machine"’ was dropped from name in 
May 1919. V.108,p.2027. Ownsthe U.S. rights to use and license other 
manufacturers to use the Owens bottle-making machine, the patents covir- 
ing which are held by the Toledo Glass Co., an Ohio corporation. Plan's 
are located at Toledo, Cincinnati and Newark, Ohio; Huntington, Fair- 
mont, Clarksburg and Charleston, W. Va.; Evansville and Loogootee, Ind.; 
Streator, Ill.; Glassboro. N. J., and Okmulgee, Okla. Output includes 
bottles for catsup, chili sauce, salad dressings, syrups, perfume, proprietary 
medicines, druggists’ bottles, &c. In ge 1917 purchased property of 
Kanawha Mfrs. Gas Co. and July 1 1918 the Whitney Glass Works. On 
Jan. 1 1926 the Chas. Boldt Glass Co. was consolidated. V.121, p. 3015. 
Other purchases, V. 109, p. 773; V. 118, p. 1279. 


STOCK.—The preferred stock is entitled to cumulative pref. dividends of 
% per annum; to priority as to assets to its par value plus accrued dividends; 
and is subject to redemption, all or part, at 115 and divs. on 90 days’ notice. 


DIVIDENDS.—On Oct. 1 1916 paid on common shares regular 3% 
and an extra 8%. V. 103, p. 1122. From Jan. 1 1917 to Jan. 1918, 
incl., paid 20% p. a., incl. for each quar. regular 3% and 2% extra. In 
April, July and Oct. 1918 paid regular quarterly 3% in cash and extra 
divs. of 2% on the common stock in Second Liberty Loan 4s at par. Jan. 
1919 to Apr. 1921 paid 3% quar.; July 1921 to Jan. 1923 paid 2% quar.; 
Apr. 1923 piid 2% quar. and 1% extra; July 1923 to July 1926, pela 3% 
quar.; also paid 4% extra in Jan. 1926. A stock div. of 5% was paid July 1 
1920, a stock div. of 50% was paid June 1 1921, and a stock div. of 5% was 
paid Jan. 1 1926. 








REPORT.—For 1925 showed: , 

Calendar Years— 1925. 1924. 1923. 1922. 
Mfg. profit and royalties $7,489,282 $5,643,463 $5,064,738 $4,644,031 
Other income. _.-.------ 734,575 1,025,508 1,037 ,236 1,576,609 

Total income_. $8,223,856 $6,668,971 $6,101,974 $6,220,640 
Expenses, &c., charges $2,314,173 $2,558,927 $2,161,411 $1,989,978 
Federal tax. .-....-- 858,633 399,500 380,000 675,800 

Net profit. -_-.-- _--- $5,051,051 $3,710,544 $3,560,563 $3,554,862 
Preferred dividends. - - - 575,360 608 ,031 622,167 637 760 
Common dividends - 2.643 ,554 1,981,909 1,981,944 1,323,158 











PACIFIC MILLS.—ORGANIZATION.—Incorp. under laws of Massa, 
chusetts in 1850. Products consist of cotton, wool, silk and rayon goods 
including finished fabrics for most women's and children’s clothing from 
lingerie to dresses and suits; for men’s underwear, shirts and light-weight 
suits: for draperies, sheets and other domestic uses; and for shoe linings and 
automobile upholstery. A large proportion of the company's sheetings are 
made up in its Lyman plant into finished sheets and pillow cases. Plants 
at Lawrence, Mass., Dover, N. H., and Columbia and Lyman, 8.C. The 
mills contain 663,680 cotton and worsted spindles and 16,212 looms. The 
finishing plants are capable of finishing over 400,000,000 yards of cotton 
cloth annually, about one-third of which is produced in the company's own 
mills and two-thirds purchased. 

STOCK .—See table at head of page. 


NOTES.—The 5-year 54% gold notes are callable on 60 days’ notice as 
a whole at any time or in part on any interest date at 102 during first two 
years, at 101 during next two years, and at 100% the last year, plus interest 
in each case. V. 122, p. 1038. 


DIVIDENDS.—The directors on Feb. 1 1926 voted to omit the quarter- 
ly dividend pounly due on March 1. From June 1925 to Dec. 1925, inclus- 
ive, quarterly dividends of 75 cents per share were paid on the outstanding 
$40,000,000 capital stock, par $100. This is the first time since 1883 that 
the company failed to declare a dividend on the stock. 

REPORT .—For 1925, in V. 122, p. 761, showed: 

Calendar Years— 1925. 1924. 
| eee $52,740,931 $39,683,113 $44.8 


923. x1922. 
10,158 $27,695,284 








Cost of goods sold__-___- 49,531,337 39,541,103 38,856,254 24,579,686 
Net operating profit... $2,909,594 $142,010 $5,953,904 $3,115,598 
Plant depreciation ___- $1,384,562 $1,243,137 $1,242,483 $1,268,358 
Interest _ _ _. - od 1,079,784 67,3 902,999 477 53: 
Inventory mark down 966,068 398,379 117,509 15,112 
yDivs. paid during yr.(3 %) 1,500,000 (6)2,400,000 (6) 2,400,000 (12)2400,000 
pean, deficit_____. $2,020,820 $4,666,870sr$1,290,912 $1,145,406 
Sales— 
Cotton (yds.) -- ~~~. 297 612,858 212,960,568 213,896,810 148,796,421 
Worsteds (yds.)___ _~ 17,356,122 16,215,845 21,116,403 13,185 323 
FOPRS CUS.) occcccus . 37,185 J y ° 
x A strike of seven months duration occurred in the northern plants in 
1922. y Dividends of 1922 on $20,000,000—100% stock dividend paid in 
Dec. 1922. Subsequent dividends on $40,000, of stock. 


OFFICERS.—Pres., Robert F. Herrick: V.-P., Malcolm Donald; Treas, 
Edwin Farnham Greene; Clerk, William G. Smith. Office, 24 Federal St. 
Boston, Mass.—(V. 122, p. 1038.) 

PACIFIC OIL CO.—See Standard Oil Co. of California below. 


PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich, 
3 pt i {530 erar of West Virginia co. of same name. Plant at 
. »D- >4 


i 
Detroit. V. 109, p. 77. 


STOCK.—All of the outstanding preferred stock was redeemed on 
Aug. 31 1925 at 110 and divs. 

The stockholders on Nov. 12 1925 increased the authorized common stock 
from $30,000,000 to $50,000,000, par $10. A 10% stock dividend was 
paid on this issue on Dec. 1 1925. 


YIVIDENDS.—On pref. in full to date. On common as follows: 





Balance, surplus__--- $1,832,137 $1,120,604 $956,452 


$1,594,945 


Profit and loss, surplus $8,204,892 $6,471,718 $5,970,391 $4,923,282 
Quar. Ended Mar. 3} 1926. 1925. 1924. 1923. 

Net profit after expenses e a 
‘and Federal taxes 1,214,412 $941,690 $802,454 $907 361 | 


OFFICERS.—Chairman, Wm. 8. Walbridge; Pres. & Gen. Mer., W. H. 


Boshart; V.-P., William Ford; V.-P., Charles Boldt; Sec., F. L. Geddes; 
Treas., H. W. Carter: Asst. Sec. | Asst. Treas., J.H. McNerney. Office, | 


Toledo, Ohio.—(V. 122, p. 2341.) 


C COAST COMPANY (THE).—This company owns all the 
ain a Pacific Coast KR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. ‘narrow 

e), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles 
Pacific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 


Fiscal years ended Aug. 31 
"10. °11-°13. °14. °15. °16. °17. °18. °19. °20. °21. °22. °23. °24. °25. 
Cash .. 6 0 0 0 5%7% 6 1312% 2% 0.13 12 20 
Stock _- 40 60 00 


Paid in fiscal year ending Aug. 31 1926: Oct. 31 


10% in stock; Jan. 30 1926, 5¢ 


925, 5%; Dec. 1 1925, 


1 
+: April 30 1926, 5° 


REPORT .—For year ending Aug. 31 1925, in V. 121, p. 2267, showed: 
Years End. Aug. 31— 1924-25. 1923-24. 1922-23. 1921-22. 


Sales-—Carriages, trucks, 


parts, marine & avia- 
tion engines $60,475,989 $46,003,679 


$55,670,465 $37,988,499 





| Cost of sales... .....- 48,667,341 39,881,552 44,321,931 33,627,887 
Gress profit......... $11,808,648 $6,122,127 $11,348,534 $4,360,612 
Other income______---- 1.070.433 1,003,936 857 .360 599,262 

| Gross income__-_-____- $12,879,081 $7,126,062 $12,205,294 $4,959,874 
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ISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For Serenaliene. a&c., see notes on page 8) Bonds | Value | Outstanding % Payable | and Maturity | Dividends are Payabie 
{tom stk 1,000,000 sh auth} -_- Non¢|676,474 shsiSee text Gand SEF 3 Ree Gilicdcccunndscénsenecsess 
Fee elt eet oe re eeut red (ace text) $3,000,000 autk| ~~ -- $100) $2.195.890 Q—J |Apr 1 1926 1%,|-_--_- haownaeebiaee 
Serial deben g due $500,000 s-a red (text)------ D.zzc*| 1924 1,000} 1,000,000 om = Po pega ve ult ‘Tr Oo, NY 
—Com stk $55,000.000_- —— 5) 50,077,950 text pr , iNew Yor 
FO a ee SF cas ok 9100 0a... --c. a 6| 87.738:100)8ee, text] 0-3 20 |Apr 20°26 89; |New York 
First lien 10-yr marine equip copy bonds red 105 Colkxxxxe*| 1920 SOO &« 4.237 500 7a |? & AjAug 1 1930 New York 
10-yr conv s f gold bonds red (text) ...----.------- xxxc| 1924 100 &c| 11,062,000 6g iM & NINovi 1934 Blair & Co, N Y 
ind. .31— 24-25. 1923-24. 1922-23. 1921-22. | Marketing Facilittes.—The fuel oil distributing stations are located at 
Phy Gene Ay 1960-195 2.218.495 2,558. 375 1,622,258 Baltimore, Md., Portland, Me., Chelsea, Mass., Providence and Tass 
ederal taxes__._....--- 1,270,598 590,699 $48. 715 ia Providence, R. ... Carteret (New York Harbor), Passaic, N. J., Norf a 
Int. on borrowed MONO 8s ccecc eww vee 424,848 753,162 , Jacksonville and Tampa, Fla., New O-leans, La., and Galveston, Tex. 
Proportion of bond disc. Ini addition, there is leased and owned gasoline and kerosene bulk and service 
Wiec,ceaseccts -eonbeas.  _sencen 889.022 111,499 | stations, operated in Maine, New Hampshire, Massachusetts, Rhode Island, 
Contingencies ...c.--c- «connec 912,804 2,000,000 }~ ------ | Connecticut, New York, New Jersey, Virginia, Georgia, Florida ‘Tennesee 
| and Louisiana. There is also owned some 1,700 tank cars. 
* oa " d 4 P € i 5 
anit. pom Sart y ope. $9.648.289 $3,404,064 $5,684,934 $2,472,955 | South Amasteen Presertios. 
branches & subs-_-_--- 2,542,791 1,401,110 1,396,945 def357,127 | 4arketing Factlities.—Through the Caloric Co., mastoting det stations are 
operated at Rio de Janeiro, Santos, Para, Pernambuco and Brazil. 
CO $12,191,081 $4.805.174 $7.081.879 $2,115,828 | The Mexican Petroleum Co. oereses stations at Buenos Aires, Argentine, 
Previous surplus-_------ 6.488.443 8.676.024 17,004.438 15,.923.896 | Montevideo, Uruguay, and Cristobal, C. Z. 
_ Subsidiary Companies. 
ne ane rue $93 i 140; 339 wat Oo8. 309 #1 038 286 A oe nee Yemen ha of Corp. “rn — 5 a in ot ne 
yan F ; . uthorized capita 100,000. perates bu and service stations 
Cogn. give, (cast). 20% )4.746.046 (12) 282,424 U0H4 249671 = ------ | Georgia and ‘Tennessee. 
Sener eeeneen. Bees camsec  suncca .. eneeas Caloric Co.—Incorporated Oct. 41911 in New York. Authorized capital, 
$2,000,000. Operates marketing stations in Brazil. 
Profit & loss, surplus_$15,.170,338 $9.488.442 $8,676,024 $17,004,438 Merican Petroleum Co., Lid.—Incorporated Feb. 16 1907 in Delaware. 
—Qr. End Feb. 28— i Mos Feb.. _ Authorized capital, $60,000,000. A holding company. 
1926. . a Mexican Petroleum Co. of Californig.— Incorporated ae: 20 aed ta Salt. 
Net prof. aft. tax. & chgs $3,122,849 $1 181 991 $8" 002. ae $2, 958. 745 | Authorized capita uces, refines and markets o 
OFFICERS.—Pres. & Gen, Mgr., Alvan Macauley: V.-P., R. A. Alger: | casinnh ete Sen Bee irc rated Ved. 13 1907 in Beaine. Authoriest 


A. Cudlip; Treas., Richard P. Joy. Office, Beerélte—t¥., 122, 


Sec., 

Dp. 2666. ) 
PAIGE-DETROIT MOTOR CAR CO.—Incorp. under laws of Mich. 
‘~pt. 28 1909. Manufactures the ‘Paige’ and ‘‘Jewett"’ automobiles. 
lants are located in Detroit, Mich., and Walkerville, Ont. 
STOCK.—Pref. stock is redeemable as a whole or in part at 105 up to 

Oct. 1 1939, on which date the issue is to be redeemed at par. Annual 

ainking fund 10% of net earnings after taxes and pref. divs. 
DIVIDENDS. —Pald tn 1925: Jan., 30c.; April. 30c. and 24%% in stock: 

July, 30c. and 10% instock; Oct.,35c. Paid in 1926: Jan., 45c.; April, 45c. 
BON Ds.—tThe serial debenture gold 6%s are redeemable In whole or 

in part at 102 and int. to June | 1926; thereafter at 101 and int. to Dec. 1°26. 
REPORT.—For 1925, in V. 122, p. — showed: 
Calendar Years— 19 1924. 

Sales, less returns—cars, parts, &c., 


1923. 








incluch g inter-company ee '$62.763.787 $57.679.259 $63,401,420 
Cost of sales, incl. inter-co. costs.... 55,208,061 50,473,773 55,123,106 

tt Pt tovcaei aaveaanes $7.555.726 $7,205.486 $8,278,314 
Selli: g, admixistrative & generalexp. 4,705,853 4,714,861 4,611,861 
Miscellaneous (net)............---- Dr. 67 007 Cr.1.305 Cr.108,588 
EE ee ee ee x 300 320 149,414 
Nd hn tee eae bee x 357 .058 304,978 
Reserve for Federal income tax------ 345,000 246 467 434,912 
Preferred dividends.............-..- 153.014 162,856 185,024 | 
Common dividends- --. ~~. ----.---.--- 905 357 720,000 ___ 480,000 

Balance, surplus_------.--.-- $1.379,492 $705,229 $2,220,713 


x Not shown separately, included in expenses. 
Income Account for Quarter Ended March 31 1926. 





Sales, $17,399,927; costs and expenses, $16,801,971; balance__- $597 .956 
Miscell. charges (net), $13,587; Federal taxes, $79,000; total. - 92,587 
0 $56 5 369 


The net income of $505,369 for 1926 compares with $800,282 +4 the 
same period of 1925. 


OFFICERS.—Pres., Harry M. Jewett; 
Sherwin A. Hill; Treas., Gilbert W. Lee. 
p. 2960.) 


PAN AMERICAN EASTERN PETROLEUM CORP.—See Pan Ameri- 
can Petroleum & Transport Co. belo 


PAN AMERICAN PETROLEUM & FRANSEORS co. —ORGANIZA- 
TION .—Incorpora under laws of Delaware, Feb.2 1916. It isa holding 
company, and in addition owns and operates a fleet of it carrying steamers. 

bsidiary Companies .—The follow ng is a list of the subsidiary companies 
whose accounts are consolidated with those of the parent company and the 
percentages of stock of the respective subsidiary companies held by the 
nt com 
Poersioum Corp...- 190% 


Ist V.- L. Jewett; Sec., 


Office, aA Mich.—(V. 


an Amer. Tuxpam Petroleum Co-_-_... 
Tamiahua Petroleum Co__..100 
Mexican Petrol. Corp. of La_100 


Mexican Petroleum Co., 4 AG. 5a A 
Mexican Petroleum Corp. £100% 
Subsid. of Mexican Petrol. Cor 


Boston Harbor Oil Co. .--100% % 


. Ltd.— 
Mex. Petrol. Co. TONIC }_.99 
Huasteca Petroleum Co_.--1 
In addition, the investment of = company in stocks of other companies 
is as follows: 


She conte eens bade MEESRS Reb dwes eae te 
Lago Oil & Transport Corp. 
PE bc ccvddntdhdnetdetemasnansbenedeatastebobine 


Steamships.—The fleet of oil carr 


% 


1,750,000 
10,000 ,000 

162 562 
ng steamers owned by the company 
consists of 31 vessels of a dead ve t tonnage of 272.500 tons and carrying 
capacity of 1,800,000 barrels. ese vessels are leased to the Huasteca 
Petroleum Co. and together whit six vessels leased from outsiders, are 
employed in transportin = companies’ oil from Tampico, Mexico, Destre- 


han, , and Angeles, Calif., to the various stations of the companies, 
located principally along the Atlantic and Gulf coasts of the United States 
nama and South America, 
Mexico Properties. 
Lands.—Through the subsidiaries of the Mexican Petroleum Co., 
“ae (principally me Huasteca Petroleum Co., Mexican Petroleum Co. 
(Calif tl). T Tuxpam Petroleum Co. and Tamiahua ‘Petroleum Co. , it owns or 


leases approximately 1.500.000 acres located principally in t ie Tampico 
district. These lands have produced upwards of 333 .000,000 barrels of oil, 
the production for the year 1925 being approximately 37 400,000 barrels. 

pe Lines.—There owned and operated ap a! 600 miles of 
pipe lines with a capacity of 130,000 barrels per oil from the 
southern fields to Tampico and, in addition, 40 miles of pipe lines ico, The 
oil of 30,000 Lowen per day from the Panuco fields to Tampico 
capacity of ay f pipe lines from the Panuco fields is being increased to 90,000 


Retneries. »yihere is owned and operated at the Terminal (Tampico) a 
er refinery with a capacity of 130,000 barrels of crude per day. 
ties.—In addition to the foregoing properties, there are 
owned in Mexico storage o— of approximately 10, 000 barrels; a 
railroad 40 miles a long running from San Geronimo to Cerro Azul, together 
with necessary ae | warehouses, camps, dwellings, facilities for loading 
four 10,000-ton ta: at one time, compressor plants, tank cars, &c. 


United States Properties. 
neries.—There is owned and o ted at Destrehan, La., through the 
can Petroleum Corp. of Lo a refinery with a capacity of ap- 
30,000 barrels per day. 


M 
, roximately 


122, | 











$15,000,000. Produces, refines and markets oll. 
amiahua Petroleum Co.—Incorporated Oct. 3 1906 in Maine. 
rized capital, $1,000,000. Owns Mexican oil lands. 
Tuzpam Petroleum Co. —Incorporated June 26 1906 in Maine. 
thorized capital, $1,000,000. Owns Mexican oil lands. 


Change In Control. 


Control of the company passed April 1 1925 to the Standard Oil Co. of 
Indiana, Blair & Co., Inc., the Chase Securities Corp. and their aaso- 
ciates when Edward L. Doheny Genes . — for the sale of 501,000 
shares of the voting stock of the comp 

Control passed to the Standard Ol a Indiana interests through the 
Pan American Eastern Petroleum von organized in Delaware, March 26 
1925. It is this company that ired the Pan American stock from 
Mr. spgueny- Compare Standard st Co. of Indiana below and V. 120, 


p. 1 
ans Pan American Western Petroleum Co. was incorporated in Delaware 
ay 7 1925 with an pede capital of 1,000,000 shares of no par value, 
dived i ee 200.000 shares of Class ‘A’ stock and 800,000 shares of Class 


. a ~ — company was organized to take over the California and other 
panes a properties of the Pan American Petroleum & Transport Co. 
Ber ow). 


S8TOCK.—On Oct. 22 1919 $70,000,000 of the $125,000,000 auth. com- 
stock was made Class B =. with no voting power but jo all other respects 
having the same rights, -, as the other com. The initial block thie 
Class B was offered till x 22 1919 at $100 per $50 share wo all stockholders 
of record Nov. 25 in amounts equal to 10% of holdings. The authorized 
Class B com. stock was increased to $150,000, in Jan. 1923. V.116, p.426. 

Holders of stock of Pan American Petroleum & Transport OCo., whether 
Class A or Class B, of record Aug. 19 1925 were offered the right to sub- 
scribe at $23 50a share for one share of Class B common stock of Pan Amert- 
can Western Petroleum Co. for each seven shares of stock of Pan American 
Petroleum & Transport Co. of either class registered in their names. 


V. 121. p. 849. 
DIVIDENDS ,—Oncom No,1,1 101917, Jan, 19.19) 1918. 1 

te og in Liberty bon: 88. 

Ne 4 1924 paid an 


& ri) 1918 to July 1919 paid a quar. 2% 
19 to Oct. 1922 paid 38% quar.; Jan. 192 
1 625 paid of : Apr. 1925 to Apr. 1926 ald quer: 
n July 1920, 25% in Jan. 1923 and a 


Apr. - 1924 to Jan. quar. 
Also paid 10% in Class B ok i 

Feb. 1923. On com. B initial div. of ; 3% paid San. 10 1920; 3% paid Apr. 10 
1920. In July 1920 paid 3% in cash and 10% in Class B stock. V. 110, 
2493. Oct. 1920 to Oct. 1922 paid 3% quar. in cash; Dec. 11 1922 a 25 
in com. B stock; Jan. 1923 paid 4% in cash; in — Ps 20% in com. 
stock; April 1923 to Jan. 1924 - 4% quar.; ril 1924 to Jan. 1925 
paid 2% quar. in cash; April 1925 to Apr. 1926 F d 3% quar. in cash. 


BON DS.—The first lien 10-year marine equipment bonds are a first mtge. 
on a fleet of 10 steel tank steamships aggregating about 100,670 tons dead 
weight capacity, providing marine transportation facilities for the Mexican 
Petroleum Co., Ltd., of Delaware. aye yt into Class B common stock 
at $145 per share—that is, at the rate of $2,900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each), with provision for 
a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at “yp lower than 
$145 per share. V. 111, p. 394. The conversion price od agsy effect 
to the two recent stock divs. mentioned above is $106.45 at the 
rate = $106.45 value of bonds for 1 share of common Class ‘"B"’ stock. 

he 10-yr. conv. 6% s. f. gold bonds of 1924 are red. as a whole (or in 
ms. for the sinking fund) at any time on 6 weeks’ notice at 103 and int. on 
or before April 30 1929, and thereafter at 103 and int., less \ % for each 
6 months or part thereof elapsed after said date. Co nvertible into the com- 
pony, s Class ‘‘B'' common stock at $70 per share, that is, at the rate of 

400 face amount of bonds for $1,000 par value of stock (20 shares of $50 
par value each) with provision for reduction of the conversion rate if under 
certain conditions additional common stock or Class ‘‘ common stock 
(other than 200,000 shares and any stock issued in exchange for Mexican 
Petroleum Co. stock), sha!l be issued or sold at prices lower than $70 per 
share. Company will covenant to retire 1-10th of these bonds in each year, 
the first installment to be payable on Nov. 1 1925; the sinking fund pay- 


Autho- 
Aw 











ments to se poops semi-ann. thereafter on May 1 and Nov.1. Company 

is to be credited on its sinking fund obligation with bonds retired by con- 

yerseae.. aed may anticipate its sinking fund installments. V. 
p. 17 

REPORT.—For 1925 showed: 

Calendar Years— 1925 1924. 1923. 1922 
Profit from operation. ._$41,973, 196 $29,721,151 $32,412,906 $48,049,737 
Deduct—lInterest, &c__. 79,221 1,586,610 09,962 1,108,622 

Depreciation, &c____- 10,053,519 10,577.180 8.359.269 10,785,178 

Federal taxes_....._. 4,000,000 2,250,000 2,500,000 ,580, 

Appl. to min. interests 504,462 122,289 ae )60C—té=iéi LS 

Dee: TI, nw itn $27,335,995 $15,185,072 $20,352,387 $31,575,937 
Common dividends-_ -_-_-__ 16,477,044 10,367,671 20,457,510 10,561,508 

Balance, surplus_-_-_-.- $10,858,951 $4,817,401 def$105,123 21.014,429 
Previous surplus... - 11,832,605 8.276.917 30,830,122 25,457,423 

Total awptee a siarei atin $22,691,556 $13,094,318 #20. 724,999 $46.471,852 
Invest... Seca  #ii~edsnes Dri,215,994 Cr5,590,170 
Stock dividend inamman.  * * Sedan “ 21,232,088 21,231,900 

rep. aband., unamort. S 

discount & premium... ------ nee. ‘waessé |. stead 





Profit & loss surplus. -$15,358,481 $11,832,604 $8.276,917 $30,830,122 








May, 1926.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Piaces Where Interest ané 

[For abbreviations, &c., see notes on page 8) Bonds| Value |Outstanding % Payable | and Maturity Dtotdends are Payable 
Pan Am Western Petroleum Co—C! A stk 200,000 sn auth] ___- None}100,010 shsjSee text} Q—J30/Apr 30 '26, 50cj]..-...---------------- 
Class B stock 800,000 shares authorized_____.._._..___- eS None/400,000 shsiSee text} Q—J30|Apr 30 ’26, 50c}_----..--------------- 
RD ORIN UIT i a ISO Esacanans $11,250,000 Ce Ww @ wee 2 We)00 hikvedanwcdckacccucecnace 

an Amer Pet Co of Calif 1st mtge s f g bonds convert and 

i ae PRES kxxxe*} 1925 | $100 &c} 15.000.000 6¢ \|J & D)Dec 15 1940 Blair & Co, N Y;& Los A 

Panhandle Producing & Refining—Com stock 300,000 sh.| .--- PPLE TTRUES - acdnnkdhancnsncdlaanbanehantaell she nabcannianaanhieke 
Pref (a & d) cumu! convertible (s.f) $4,000,000 call 110 ..| ---- $100) 2,807,700|See texi}......_- July 2 1923 2%\|trv Bk-Col Tr Co, N ¥ 
Park & Tilford Inc—Stock 200,000 shares auth. _----.---- ea Ck ST OFS eee RR Heer ee 5 SPE ae i a da 
Debenture a f gold bonds______- alee aa .-.-.--xzc] 1906 500 &c| $2,120.000 6g iJ & DjJunel 1936 Mech & Met Nat Bk,.NY 
Peerless Motor Car Corp—Cap stk auth $20,000,000__-__- ‘iguanas  11,429,450|/See text)_.-..._- SEED SE Lob ddaendvandeusnaakuans 
Penick & Ford Ltd Inc—Com stk 450,000 shares auth.___| -_-- 8 +, 9  ) Pert Sr Gee) Rae 
Pref (a & d) stock 7% cum red 110 $4,000,000 auth___-__- nan 100} 4,000, en Ses. Gad TPS SE OP ctntecsccnsccctaventon 
First mortgage s f g bonds $4,000,000 auth... --- Ss IGS Wsacascas 3,796,000 6% giJ & D/Dec 1 1943 ~— poe SA a, a 
rlja an c 





OFFICERS.—Chairman & Pres., F. H. Wickett; V.-Ps., P. H. Harwood, 
R. G. Stewart, J. J. Cotter, Harold Walker, Frederic Ewing, J. S. Wood, 


Harold B. Reed; Treas., A. N. Penn; Sec., O. D. Bennett«- Compt., J.J. 
Satzky. 


DIRECTORS.—F. H. Wickett, R. W. Stewart, John D. Clark, E. G. 
Seubert, Elisha Walker, Hunter 8. Marston, George Armsby, Edward F. 
Hayes, E. R. Tinker, Harold Walker, Paul H. Harwood, J. J. Cotter and 
Frederick Ewing. Frank Callahan, R.G. Stewart. N. Y. office, 120 Broad- 
way.—(V. 122, p. 2666.) 


PAN AMERICAN WESTERN PETROLEUM CO.—Incorp. under laws 
of Delaware May 7 1925 and acquired from the Pan American Petroleum 
& Transport Co. the stock of the Pan American Petroleum Co. (Calif.), 
the pare se price being $23,293,125. Compare V. 121. p. 1578. 

The business of the Pan American Petroleum Co. is the producing, refin- 
{ng and marketing of petroleum and its products. That *ompany’s prop- 
erties include the following: Lands owned in fee and under lease, situated 
fn various California oil districts, aggregating approximately 26.750 acres 
a modern refinery near Los Angeles occupying approximately 306 acres of 
land owned in fee, with storage capacity of 8.750.000 barrels and a daily 
distillation capacity of approximately 409.000 barrels: a modern wholesale 
marine loading station at tidewater with a storage capacity of 440,000 
barrels and a loading capacity of 20.000 barrels of fuel oi! per hour, or 10,000 
barrels of gasoline per hour: a pipe line system consisting of 147 miles of 
main and gathering pipe lines, in addition to which the company has ip 
use other pipe lines extending from Los Angeles to the Elk Hills and Buena 
Vista oil fields (California) under advantageous agreements; the company 
owns wholesale distributing stations. tank cars, &c., and has under lease 
and in operation 67 gasoline and lubricating oil service stations, the improve 
ments on which are owned by the company, which also owns other miscel 
laneous properties used in the conduct of the above mentioned business. 

In the foregoing paragraph any property which is involved in litigation 
has been excluded. 

STOCK.—Class A stock and Class B stock have the same rights and 
pesvinegee and are subject to the same limitations, except that Class R stock 

as no voting power for any purpose whatever. All dividends which may 
be declared for any fiscal year are to be payable ratably to holders of the 
Class A stock and of the Class B stock. 


BONDS.—tThe Ist mtge. convertible 6% sinking fund gold bonds are 
redeemable in whole (but not in part except for sinking fund) at any time on 
not less than 60 days’ notice at 105 and int. up to and incl. Dec. 15 1926, 
the es decreasing thereafter 44 of 1% during each successive 12-month 


Conrertible at the option of the holder into the Class ‘‘B'’ stock of Pan 
American Western Petroleum Co. (parent company) at the following prices: 
$55 per share if converted on or before Dec. 15 1928: or $60 per share if 
converted after Dec. 15 1928. and on or before Dec. 15 1931: or $65 per share 
if converted after Dec. 15 1931. and on or before Dec. 15 1934; or $79 per 
share if converted after Dec. 15 1934 and on or before Dec. 15 1937; or 
$75 per share if converted thereafter. 


Sinking Fund.—On Dec. 15 1927 the company, as a sinking fund, will 
deliver or pay to the trustee bonds of this issue or cash sufficient to retire 
1-14th of the $15,000,000 bonds; and semi-annually thereafter on June 15 
and Dec. 15 of each year, the company will deliver or pay to the trustee, 
bonds of thi« issue or cash sufficient to retire 1-28th of the principal amount 
of the $15.000.000 bonds. 

Security.—Secured by a closed first mortgage or first lien on substantially 
all the real estate owned in fee at the date of the mortgage by the Pan 
American Petroleum Co. (of Calif.), including about 4,242 acres of oil and 
gas lands; a modern refinery near Los Angeles Harbor with a daily capacity 
of 70,000 barrels; storage facilities and terminals; and in addition interests 
and leases in oil and gas lands covering approximately 21,320 acres. In 
addition the mortgage will cover as a first lien the lubricating plant and all 
the capital stock of the Los Angeles Midway Pipe Line Co., to be presently 
acquired. V. 121, p. 3015. 

NOTES.—The $11,250,000 sinking fund 6% gold notes were issued to 
the Pan American Petroleum & Transport Co. as part payment for the 
stock of the Pan American Petroleum Co. (of Calif.) 

DIVIDENDS.—On Class A and Class B stock. paid initial dividends 
ote cents per share on Oct. 30 1925; same amount paid Jan. 30 and April 30 


REPORT.—For 1925 showed: 
Income Account for Year Ended Dec. 31 1925. 
Gross sales___--- ichd ihe dd awenbhera sds awanusioneuawead $28,583,179 
Operating and other costs 19,150,428 
a 4 ee ee $9,432,751 
Deprec. & deple., $2,940,675; aband. of props., $648,370; total. 3,589,045 
Gen. and adm. exp., $700,047; int., $528,125; prov. for Fed. tax 1.611.006 


SE San cnicnc widnwdnk Gadd wade aah seme wkaibndin 
ptt eidecKe rte ddcateeuteksekevewbbeeonn teen $4,232,609 
Income Account for Quarter Ended March 31 1926. 
Gross earning - - 





Net profit 


ee ee $5,424,647 
CE CE wonevaduntoninereeepannethctaeienéeween 4,062,617 
ee Ss SOND: GIs nawaneereensseasccensssnasosn 551,994 


Net profit before depreciation and depletion_ - - $810,036 


OFFICERS.—Pres., Edw. L. Doheny; V.-P., E. L. Doheny Jr., Chas. 


E. Harwood and Graham Youngs; Sec., R. M. Sands; Treas., Fred Ritter. 
—(V. 122. p. 2809.) 

PANHANDLE PRODUCING & REFINING CO.—ORGANIZA 
TION c-saseep._ ie Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle ining Co. of Texas, whichin turn acquired su ntlally 
all the properties theretofore owned by Brown & Jones, Roy B. Jones, 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler and 
Machine Shop. Owns oil producing leases in whole or in part, covering 
about 1,411 acres in Wichita County, 530 acres in Archer County, 304 
acres in Young County, 541 acres in Eastland County and 3,500 acres in 
Hutchinson County, Texas, also 81 acres in Cotton County, Okla., and 
gas producing acreage of approximately 5,500 acres in Texas. The com- 

any also holds, in whole or in part, approximately 50,348 undeveloped 
eases located in various counties in Texas; also refinery with two units of 
Dubbs Cracking Plant, 295 tank cars, pipelines, &c. It also owns approxi- 
manny one-sixth interest in the Wichita Pipe Line, extending from chite 
Falls into Archer County; a one-third interest in the Panhandle Oil Co. ot 
Arizona, operating bulk gasoline stations in E] Paso, some bulk and filling 
stations in New Mexico and Arizona. It also owns the Panhandle Oil Co. 
of Mississippi, operating nine bulk stations in that State. As at Dec. 3] 
1925, the company owned 202 producing oil wells and 6 gas wells. 


STOCK.—Pref. stock is callable at 110. Convertible into Common stock 
im the ratio of one share of Preferred for two shares of Common stock 
d vides: 25% of net profits after Pref. divs., but not less 

than $400, a year, until the Pref. is reduced to $3,000, ; thereafter. 
$306.006 a year until the issue has been reduced to $2,000,000 

thereafter not less than $200,000 per annum until the pref. stock has 





heen retired. No mtge. without consent of 75% of the pref. stock. First 
dividend of 2% 


aid Jan. 1 1920 to July 2 1923, 2% quar.; none since. 
See offerings in V. 109, p. 1614, 1993. 


REPORT.—For 1925 showed: 
Calendar Years— 925. 1924. 1923. 1922. 
Gross earnings. -.....-.-. $5,139,131 $4,665,167 $3,460,700 $4,522,451 

Oper., gen. & adm. exp. 





and taxes_.__- o seraeras 4,848,889 4,124,029 2,929,008 3,689,391 
Other income credits. —_ 30,248 40.403 10,038 7.949 
Interest, discount, &c_. 73.921 76,290 5.068 29,306 
Inventory adjustments. Cr.139,698 97,012 186,844 73,435 
Panhandle Oil Co. inc_- .459 secank ..skshie ena 
Depreciation -..~...-- 589,248 (342-831 192,649 270,119 
Deple'n & amortiza'n_- 542,243 400,814 355,895 
Preferred dividends.... x215,316 x228,816 x234,816 243,500 

Balance, deficit... .- $403,838 $605,657 $528,460 $131,247 

x No dividends were paid upon the Preferred stock during the year. This 


sum was charged against income and credited to reserve for 














referred divi- 
dends. As dividends are cumulative, this is an obligation of | the company. 
Quars. end. Mar. 31— _ 1926. 1925. 1924. 1923. 
Operating revenues_._.. $1,086,240 $1,312,224 $1,024.839 $858,052 
Operating expenses. _ __- 963,506 1,049,634 772,847 635,857 
Admn., selling & taxes_. 60,971 57,715 48,318 
Net earnings. __.__-- $61,762 $204,875 $203,674 $163,190 
Other income. .-_......-. a33,069 1,283 1,490 2,076 
Gross income. ____--- $94,831 $206.158 205,164 $165,266 
Deductions ........... 25,693 23,234 18,528 13.257 
Deprec. & depletion -_- 102,009 ESS Se <4 
Preferred dividends.... -—--.... x47 ,204 58,704 58,704 
Net income avail. for 
surplus & reserves_. def$32,871 y$135,720 $127,931 $93,305 


a includes gain of $20,389 in crude oil inventories and $10,529 net income 
of Panhandle Oil Co. 

x This amount has not been paid but has been carried to a reserve. 
y This does not include a gain on crude oil inventories of $146,870 arising 


from advances in posted prices. The amount was to be held in suspense 
until the end of the year. 


OFFICERS.—Roy B. Jones, Pres.; B. J. Shaw and Thomas Morrissey, 
M Chambers 


V.-P.; M. A. Cham . Sec. & Treas. Office, Staley Bidg., Wichite 
Falls, Texas.—(V. 122, p. 2666.) 


PARK AND TILFORD, INC.—Incorp. under laws of Delaware on 
Aug. 61923. Manufactures and sells at both wholesale and retail packaged 

oceries, candy, perfumery, cigars, &c., and also holds the stock of the 
Melita Realty Co. The products of the corporation are sold throughout 
the United States and exported to many foreign countries. Operates 
three large retail grocery stores in N. Y. City—one at 26th St. and 5th Ave., 
~~ at 59th St. and Madison Ave., and the other at 44th St. and Madison 

ve. 

STOCK.—See table at head of page. 


BONDS.—On June 1 1906 there was issued and sold $3,000,000 worth 
of 6% debenture sinking fund gold bonds, maturing June 1 1936. These 
bonds were to be retired at the rate of PAO oe per value annually for seven 
years from June 1 1909; at the rate of $80,000 par value annually for ten 
years from June 1 1916, and at the rate of $100.000 per value annually for 
the ten years from June 1 1926. The bonds to be retired either by purchase 
in the open market at not more than 110 and int. or to be drawn by lot 
at 110 and int. Outstanding Dec. 31 1925, $2,120,000. 

REPORT.—The company reported net profit for the fiscal year ended 
July 31 1925 of $475,964. 

The co epoay reported for the five months ended Dec. 31 1925 a net in- 
come of $296,775, after taxes and charges. For the quarter ended Mar. 31 
1926, net profits after taxes and charges were $96, e 


OFFICERS.—Pres., David A. Schulte; V.-P., Louis Goldvogel and 


Joseph M. Schulte; Treas., Joseph M. Schulte; Asst. Treas., Jerome Eisner; 


See. Udo M. Reinach. Office, 541 W. 43d St., New York.—(V. 122, p. 
2341.) 


PEERLESS MOTOR CAR CORP.—ORGANIZATION.—Incorp. in 
Nov. 1915 in Virginia as the Peerless Truck & Motor Corp. and acquired 
20,789 shares of pref. and 20,855 shares of common (being entire stock 
except 218 of pref.) of the Peerless Motor Car Co. of Cleveland, Ohio; name 


changed to present title in Sept. 1925 and assets of Peerless Motor Car Co, 
transferred to new company. 


DIVIDENDS.—The directors on Oct. 2 1919 declared an initial dividend 
of 1% % and also an extra dividend of 4% of 1%, both payable Jan. 2 1920. 
In April 1920, paid 14% and 4% extra. July and Oct. 1920, 2% %. 
In Jan. 1921 Pe 1 i. In Feb. 1921 declared 1%. payable in quar. 
installments of 1% each on March 31, June 30, Sept. 0 and Dec. 31 1921. 
In Feb. 1922 declared 6%, payable in quar. installments of 14% each on 
March 31, June 30, wy a 30 and Dec. 31 1922. March 31 1923 to Dec. 31 
1923 paid 2% quar.; March 31 and June 30 1924 paid 1% quar.; none since. 

REPORT .—For 1925 showed: 











Calendar Years— 1925. 1924. 1923. 
| SS $17,352,540 $15,491,596 Not 
OE PO ae Saas 14,399,643 12,867,984 tated 
en 195,024 200,775 255,752 

ea $2,757,872 $2,422,837 $3,907,814 
CONG? DOGG. adaccaccdandcnacusaus 223,915 126,561 211,292 

Total income-.-.--.- iaeagebacwewen $2,981,787 $2,549,398 $4,119,106 
Sell., gen. & admin. — Mb. 0sscsss 2,743,767 3,389,109 3,244.0 
Int. & miscell. deductions. _....._-- 111,216 94,699 88,611 
Te Ce cccmasmeee 8 © emanee ae aetna 
TO Pi wntaueckGaceéataeeee iéchesae ... sebaee 80,000 
Pb pstctbebesansuoewneiasy | agence (2%)228,589 (8)935,511 

POD, GUNRics cs dcacsccasaces sur$126,804 df$1,922,767 def$229 042 

Quarters Ended March 31— 1926. 1925. 
SGN... sic chh echoes eee siabeahen $4,460,878 $3,349,816 


Net profit after depreciation and taxes........-.-. 205,802 loss280,514 

OFFICERS.—Edward Ver Linden, Pres. & Gen. Mgr.; D. A. Burke 
V.-P.; G. H. Layng, V.-P.; L. R. German, V.-P.; F. A. Trester, Sec 
John F. Porter, Treas. Office, Cleveland, Ohio.—(V. 122, p. 2341.) 


PENICK AND FORD, LTD., INC.—Incorp. under laws of Delaware 
on Feb. 71920. Is one of the principal packers of molasses and cane syrups 
in the United States, and one of the important manufacturers of corn syrup 
and other corn products. Plants are located at Harvey (New Orleans), La.; 





Cedar Rapids, 


owa; Birmingham, Ala., and Montgomery, Ala 











stale 
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] 
MISCELLANEOUS COMPANIES Date Par mount Rate When | Lost Dividend Places Where Interest and 
(Por abbreviations, &c., see notes on page §.) Value | utstanding % Payable | ano Maturity Dividends are Payaole 
fw 
Penn Seaboard Stee!—Stock 3.510.000 shares auth (v tc)) -... None) 2.800 I en ee eee a ia ai 
JC Penney Co—Classified common authorized $10,000,000) .... $100] $8,192,000} ........ Benes Ea Se ASS ee SG 
Unclassified common 100.000 shares authorized ------ = Noue | ki kg  ) es pa Bras Relie ah sete 
let pref (a & d) stock 7% cum call! 105 auth $10,000,000) -..-- mw 2.055.190 7 oe a Sk” eS Cl eer 
Class A pref stock $15,000,000 authorized.........-.--- 109%) 7,402,600 6 ‘ie 2 , Pe a ee aa 
Pennsylvania Coal & Coke Corp— Stork $12.000.000 auth Si 59 §=8.630.300|See text). ___ ovo be" ig * 4 See nega Sie ee a 
Eq tr ctf due $54.000 s-a to Nov 15 1927, then $53,000 s-a; 1922 1,000 1.215 000 5% \iM&N15 Nov '26-Nov '37 Bk of NA& Tr Go.Phila 
Watkinse Coal Mining Co bonds...-....-.--.-.----«-- 1916 1,000 64 000 6 iJ & Jitan 1 1941] Germantown Tr Co,Phila 
Pennavisanis Steel Co— See Bethlehem os ot vhs V @ RAK 700 | 
i ne Mulliken Co—C ommon stock, J a » JD al otimenee ee ee a 
i ged: 7% cum red 115 see CORE ..ccccccescesss _— 10% (47 800 7 | Q-J |Apr li ‘26 i“%% "7 neces | mailed 
2d pref 7% cum. $750.000 red (see text) ... -..------ |---| 1 195 410) 7 | Q—J |Apr 1 26 1%? 
Phelps. Dodge Corporation.— Stock $50,000,000_____- ) ween. 100} 50,000,000 4 Q—J (Apr2 1926 |%/Office 99 John St. N Y 
Philadelphia & Reading Coal & tron Co— Bonds—see tex! 
Philadelphia & Reading Coal & Iron Corp—Stock—see tex!) 
| 














STOCK Pref. stock sinking fund, 10% of net profits annually (after 
all accrued divs. on pref. stock have heen paid or set apart) to be applied 
toward purchase of pref. stock at not exceeding 110 and divs. 

Common shares of no par value and of $] par value are interchangeable. 

DIVIDENDS.—In 1926 paid on pref. stock as follows: Jan.2 and March 
31,1%% quar. and 1% % on account of accumulated dividends, reducing 
the latter to 6%. 








REPORT.—For fiscal year ended June 30 1925, in V. 121. p. 1222, 

showed: , 
1924-25. 1923-24 

i at ae ihe $23 644,843 $21,577,108 
fT 2" > ea ee 19,.437.822 16,602,675 

Gross profite on sales..............-. "$4,207,021 $4.97 4.433 
Gross profit on operations—subsidi:z ary comp: anies . 76.182 76,974 

I I i a cr ts fat aria dl tne cic to a 1283, 203 $5,051 ANT 
Selling, administrative and general expenses - ‘ » av gs oe 719 1,779,763 
ONE are .300 97 659 
Miscellaneous deductions (net)...........------ 198 ‘0: 52 242.405 
0 Ee ee ee eae 518,089 501 632 
Interest charges on funded and floating debt__-_- 255,106 320.308 
Provision for Federal income tax........-.----- 188,274 161,660 

TPN «6a dees ddutemehwae mena ees . $1,215,762 $1 947 980 

Mar .31'26. - Quarter Ended 
Dec. 31°25. Sept 30 '25. 

Gross earnings $1,125,246 $853,777 $765.977 
Expenses 526,289 501,917 $22,008 
Depreciation 122,797 23.713 OS 045 
Interest 60.599 61,540 _—*6:1, 685 

Net income befere Fe leral taxes ~ $415,561 $166,607 $184,240 

OFFICEKS.—Pres., W. 8. Penick: Ist V.-P., F. T. Bedford; V.-P + | 
A. W. H. Lenders; Treas., L. E. Willson; Sec., C. A. Kepper. Office, 
New Orleans, La.—(V. 122. p. 2511.) 


PENN SEABOARD STEEL CORP.—ORGANIZATION.—Incorp 
Dec. 6 1915 in New York, as Penn. Marine & Ordnance Castings Co 
Name changed to present title June 24 1916. Merged Penn. Steel Castings 
& Machine Co., Baidt Steel Co. and Seaboard Steel Castings Co. V. 102. 

1631. Plants located at New Castle, Del., and Tacony, Philadelphia, 
Pa. Manufactures rolied steel products. 

In Feb 1920 the stockhulders authorized age 
cepeal stock of the Tacony Steel Co. (V. 109, p. V.110, p. 567, 472. 


The financing plan (V. 117. P; 1244) announced in Sept. pees, under the 
provisions of which the $1 439,100 7% serial gold notes dee Feb. 1 1924 were 
to be retired, has been put into effect. Under the plan each $1,000 note re- 
ceived $200 in cash and $900 In Ist mtge. 7% bonds of a new subsidiary 
company, the Penn Steel Castings Co. The latter company was organized 
in Delaware Nov. 24 1923 with an authorized capital of $500,000 8% cumul. 
pref. stock and 10.100 shares of common stock of no par value, and acquired 
title to the steel casting plant at Chester, Pa. 
STOCK.—Agreement expiring .— 26 1926, the voting trustees being 
M.S. Hager, J. Bb. Werren, ©. F. Jemison and J. G. Weiss. 
The authorized capital stock was increased from 3,000,000 shares to 


urchase of the entire 


3,500,000 shares on May 20 1926. 
On Dec. 31 1925 there was also outstanding $467,700 8% cumulative 


preferred stock of Tacony Steel Co. 
this stock 36% 
DIVIDENDS (Per Share).—May 1 1916, $1 25 Aug. 1 1916 to Boy) j 


of Delaware (dividends in arrears on 





1918. incl., $1 quarverty; J Aug. Lone Nov. 1 1918 and Feb. 1 1919, $1 50 
each: none since. V. y x 2349 
REPORT.—-For 1925 gid, 
Calendar Years 1925. 1924. 1923. 1922. 
Net sales_- ‘ .. $2,061,105 $2,309,549 $4,387,771 
Cost of sales. 2 2.119, 327 _ 2,500, 115 _4. 209, 10 3 awe 
Gross profit . Toss$58. 229 loss$190, 566 $17 7 8 66 8 def$177,.200 
Other income 8,003 16,992 20,846 
Total income lons$ 50. 218 loss$173. 574 $199, 514 def$177 ,200 
Interest. 2,194 156,229 232,522 338,248 
Idleplantexpense..-.-- _.-.-.  LLe_ee 86.279 214,277 
Deficit. . $82, Al: 3 $329,803 $1 19, 287 $729, 725 
Quarters Ended March 31— 1926. 192! 
ES. ans rgwan da nsucensnasennadeae $74,021 $24.290 
Profit after charges but before depreciation. _____ - 4,147 56H 874 
OFFICERS.—4J. vrasten. Pres. ; ©. F. Jemison, V.-P. & Treas 
M. Hager, Sec. & .. M. B. Perrem, Asst. Sec. Office, 
Franklin Bank Building, Philadelphia, Pa.—(V. 122, p. 2960.) 


J. C. PENNEY CO., INC.—ORGANIZATION.—Incorp. in Utah tn 
1913; a under laws of Delaware on Dec. 15 1924. Business 
pan in . Operates 676 department stores in 44 States. 

— K.—The class A pref. stock is entirely subordinate to the 1st pref. 


SS IV IDENDS.—Initial pref. div. of $0.816 per share for the portion of 
the quarter from Aug. 19 to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 
to March 31 1926, 1% % quar. 

1926. 1925. 


SALES8.— 
Month of April. $8,762,184 $7,240,160 
Four months. . 27,183,684 21,477,388 








OS gripes ttga he 1918. 1919. 1920. 1921. 1922. 1923. 1924. '25 
CM 1 De istccsadus 10% s ta) s » 5 8 None 
aaa ae Ev? = —- an mes 40 —< 2 

REPORT For 1925 showed 

Calendar Years— 1925 1924. 923 1922. 
Gross sales $5,652,013 $5,959,581 $8 428.034 $5.384,.826 
Operating expe nses, &c 6.080 670 6 338 883 7.610.500 4.846.651 

Net earnings loss$428,657 loss$379.302 $817.534  $538.145 

| Other inc. (incl. propor. 

share of net earns. of 

sub. cos. oper. under 

collat. agreement with 

Clearfield Bituminous 

Coal Corporation) - 259,080 246,469 289,988 251,982 

Total income _.---def$177 832 def$132.833 $1,107 522 ~~ $790. 127 
Misc. deduc.& Fed. tax. & 2.600 82,334 
Depreciation & depletion 289.7 700 292,402 283,218 196,985 

Balance. . ~~ ied de £% 467, 2 dets4 25, 235 $7141.704 $510,808 
Dividends iieoh 0.424 690 424 493 560 

Surplus for year-. - - - de ef$467 .5320f$1, 115 » 659 $51,280 $17,248 

Month of Marc ~y — —3 Mos. End. Mar. 31-— 

Period 1926. 19 1926 925. 
Gross earnings $521.160 $475 ) 197 $1, ft 258 $1 552.432 
Onrerating inccme lons1 8.688 loss5 .617 2.931 1loss76,033 
Misce Mi 41.e0uUs ine — 14,096 16.569 54 §37 50 724 
Denrec. & de: |. ti 24 554 24.170 rf 806 75.538 
Other charges 17,325 17.662 » 967 57 837 
Netinc. before Fed.tax_. def46.471 def30,910 def: 20, 205 def158,685 

OFFICERS.—Chairman, Fairfax 8S. Landstreet; Pres., J. W. Searles: 
V.-P., C. Law Wa kins; Treas. & we: Sec., E. B. Houser; Sec. & Asst. 
Treas., J. M. Tc wnsend Jr.; Comnt., C. H. Memory. Office, 17 Battery 
Place. New York. —(V. 122, p. 2810.) 

PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 





REPORT .—For 1925, in V. 22, p. 1622, showed: 

Calender Years— 19 924. 1923. 1922. 

ee $91 062, 616 $74,261,343 $62,188,979 $49,035,729 
Cost of mdse. sold, sell. & 

gen. depr., and 

res. or Federal ta .es. 84,267,856 70, 083. 693 58,277,160 46,116,236 

Net ineome_-_ $6, 794, 760 “$4, 177 650 “$3. 911 819 “$2. 919, 493 | 
Other income. _. 657 808 508 ,922 578.475 406 ,227 

‘Total income $7.452.568 $4,686,572 $4,490,294 $3, 325.7 720 
Preferred dividends 149,306 163,224 171,008 182,42 
Class A pref. divs 444,156 
Common dividends 760.850 731,470 400 500 491,700 

OFFICERS.—C noirmen, J. C. Penney; Pres., E. C. Sams; V.-P. & 
Comp., Geo. H. Bushoell: V.-P., J. M. McDonald and G. G. Hoag; Sec., 
L. A. Bahner: pre as., J. H. Herbert. Office, 330 West 34th St., New 
York.—(V. 122, p. 2666.) 


PENNSYLVANIA COAL AND COKE CORP.—Incorp. in Pennsyl- 
vania Nov. 11 1911. Is engaged in the business of owning, leasing and 
operating soa mines and the mining, shipping, buying and selling of bitum 
inous coal. Is not at present engaged in the manufacture or sale of coke 
Operates certain electric light and water companies which serve communities 
in the vicinity of its operations; also, through a subsidiary, is interested in a 
wharf company doing business = New York Harbor. 
STOCK.—See table at head of page. 


| tron Co 


PETTIBONE MULLIKEN CO.—ORGANIZATILON .—ILncorporated 
p New York June 21 1912. Gas plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures frogs, crossings, switches. guard 
rails A&c.. for steam railroads Vv. 94. p 1411 No bonds 

STOC K.—As to pref. stock provisions, see V. 94, p. 1511. The second 
pref has no voting power and is subject to call at par after all the first pref. 
shall have been retired. V 94,p. 1511. First Lr originally $2,250,000; 
tanceled by sinking fund and in treasury Dec. 1924 $1.602,200; 2d pref. 
stock, $750,000, of which $554,600 was In treasury Dec. 31 1924 


DIVIDENDS.—On Ist and 2d pref., 1% % quar., Oct. 1912 to Apr. 1926 
REPORT .—For 1924, showed: 


Year— *Net Inc. 1st Pfd. Div. 2d Pfd. Div. Dep.&S.F. Surplus. 

Se def$232,856 itn ‘Bean ., weeehh wei 

> Farrer $551,642 (7)$48.902 (7)$14.088 $175.000 $313. 653 

teat nb awdewewse 338 834 (7) 52,605 (7)15,.519 175.000 95.710 

92 18,644 (7)54,031 (7)20,160 141,280def196,827 
* ‘steer Federal taxes. 


OFFICERS. —A.H. Mulliken, Pres.;O. H. Eib, V.-Pres.; H. R Prest, 
sec ; H. Mulliken, Treas. Offices, 725 Marquette Bidg., Chicago, and 
120 mtd, hy New York.—(V. 121, p. 987.) 


PHELPS DODGE cdatumnliaes ~ommannt ATION .—Incorp. in 
New York Aug. 10 1885 as the Copper Queen Consolidated Mining Co., 
capital stock $2,006,000; name changed to Phelps Dodge Corp. March 1 
1917 and capital stock increased to $50,000,000, of which the entire amount 
is now issued and outstanding. Owns the physical properties or — 
stock of all the companies formerly controlled by Phelps Dodge & Co 
which latter company was dissolved in 1917. In October 1921 acquired all 
the capital stock of the Arizona Copper Co. At the present time the 
branches are as follows: Copper Queen Branch, Douglas, Ariz.: Morenci 
Branch, Morenci, Ariz.; Burro Mountain Branch. Tyrone, N. M.; Stag 
Canon Branch, Dawson, N. M.: and the subsidiaries are: Moctezuma 
Copper C©o., Nacozari, Sonora, Mexico: Bunker Hill Mines Co., Tombstone, 
Ariz.: Phelps Dodge Mercantile Co., Bisbee, Ariz. 


DIVIDENDS.—Until Mar. 30 1917 of Phelps, Bodep & Ce. as 
14. ‘15. ‘16. 18. "21 


20 
Meguiar, %....... 10 10 10 1 7Ky 19 10 5% 4 
Ce  Masasasone 10 23% 14 10 334 a a tae oe ee 
Account depletion. . —< 
x 2% payable in 434% Liane y bonds. “» Only three quarterly ‘divid dends. 
34% each. due to change tn dividend period from Q.-M. 31 to Q.-J. 


aid in 1926: Jan. 2, 1%: April 2, 1%. 
REPORT .—For 1925, in V. 122, p. 2810, showed: 
(Including Operations of one Companies Owned. 
192° 


Calendar Years— 25 1922. 
Gross income $39,707 .084 $35,838,489 $29, 735 620 $25. 148, rt 
31. 





Cost of fuel, metal & mdse 31,753,604 30, 646.445 26,431,055 155. 
Depreciation of planta . 2,467,046 2,335,653 1,946, 0a8 7O 181 347 
Interest 428 429 765,116 832.932 735,154 
Dividends (4%)- 2. 000, 000 2.000 .000 2.000.000 2.000 ,000 
Depletion of mines. 6,211 687 6.029.274 4,409,094 3,902,336 
Balance, deficit 3. 153, 681 5, 937, 998 5.883.516 7,825,631 
Balance forward . 80,938,533 86,876,531 92,760,047 100,585,678 


Profit & loss surplus. $77,784,852 $80,938,533 $86,876,531 $92,760,047 

OFFICERS.—Chairman, Cleveland H. Dodge; Pres.. Walter Douglas; 
V.-Ps., Arthur Curtiss James, E. Hayward Ferry, C leveland E. Dodge and 
P. G. Beckett; Sec. & Treas., A. T. Thomson. 


DIRECTORS.—Cleveland H. Dodee, Arthur Curtiss James, Matthew 
©. Fleming, George B. Agnew, E. Hayward Ferry, Francis L. Ifine, Walter 
Douglas, Wm. Church ey Norman Carmichael. New York office, 
99 John St.—(V. 122, p. 2810) 


PHILADELPHIA AND READING COAL AND IRON CORP.—This 
company, incorp. in Delaware Dec. 20 1923, was formed in accordance 
with the final decree in the Govt. suit against the Reading Co. The latter 
anid to the new company all its right, title and interest in the capital stock 
of the Philadelphia & Reading Coal & Iron Co., subject to the fien of the 
general mortgage of Reading Co. and the Philadelphia & "anding Coal & 
(as modified by the final decree) for the sum of $5 ».000 

Philadelphia & Reading Coal & Iron Corp., pursuant to the final decree 
and the order modifying the final decree entered by the District Court 
on Dec. 4 1923, will issue from time to time 1,400,000 shares of stock 
without par value, being its entire authorized capital stock, to Wilmington 
Trust Co. of Wilmington, Del. (the trustee) as trustee under a trust agree- 
ment dated Dec. 28 1923 between Philadelphia & Reading Coal & [ron 
Corp., Reading Co., Newton H. Fairbanks and Joseph B. McCall as 


trustees, and W ilmington Trust Co. as trustee. The trustee will issue 
certificates of interest in said stock and each certificate of interest will 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Divideno|Places Where Interest ané 
[For abbreviations, &c., see notes on page 8} Bonds| Value ling % Payable and Maturit;| Dividends are Payable 

Phillips-Jones Corp.—Common a 100, 000 shares___.. Pe) eee ---| None 85,000 sh] See text]; Q—M /|June 11926 $1]...................... 
i. we RE UL ene Sear $100) $2.117.900 7 Ganly Ie? | tee lc ctaccmaeseaaeaeenaee 
Phillips Pe Petroleum Co.—Stock 2,500,000 shares auth.____|_..-_- None |2407.082sh./See text} Q—J |Apr 1 1926 75c. Guaranty Trust 90 N 

Phoenix Hosiery Co.—Common stock $875,000 auth______ pete 5 5 SEA BE ceee ry ee Res ae Cent Union Tr Co 
Pref (a & d) stock 7% cum red 115 $4,500,000 auth______ abu 109) 3,629,000 7 Pomme SOS b 2 BORD 4 ccecadaocenéenaaubeoe 
2d Pref (a & d) stock 7% cum convert__....____-_._.__- Beane 100 500,000 7 Q— June 1 ’26 1% has esta data tet als dock ond 
Pierce-Arrow Motor Car Co—Com 328,750 shares auth__| ___- None |328.750 ehs| ......-}........ I TR I ae 
Pref ,* & d) 8% att conde te 000 s ¢ call 125 convertible..| .... 10,000,000|See text)_..._._. Aprl 1921 Bibi sweuccsasdacgocnansete 

£ nds (see 

Debentures x ff 4) Cee kexxz| 1923 |........ 3,950,000 . me a GE A Re. Evadkacacucucneudessecs m 


























entitle the registered owner thereof. or his assigns, upon surrender thereof 
accompanied by an affidavit in substantially the form required by the 
final decree ‘to the effect, in substance, that the applicant does not own 
any shares of the capita! stock of Reading Co. and is acting in his own behalf 
in good faith) to receive a stock certificate for the number of shares of the 
ital stock without nominal or par value of Philadelphia & Reading Coal 

ron Cor represented by such certificate of interest, together with all 
Tivitenaes ut without interest thereon) collected by the trustee in re: pect 


of said sen of stock after the date of such certificate of interest and prior 


to such e:change, and a dividend order or ——— for any dividends 
declared but not then payable in respect of sai es. 


All the certificates of interest will be dated Jan. 2 1924, except as other- 
wise provided in the trust agreement in case of the declaration of dividends 
by Philadelphia & Reading Coal & Iron Corp. prior to the issue of all of ite 
authorized 1.400.000 shares of capita] stock. 


Pending the exchange of certificates of interest for shares of stock, the 
trustee wil!) deliver poocies for voting all the shares of stock held by it to 
Newton H. Fairbanks and Joseph B. McCall, individual trustees appointed 
by the District Court for the pepese. and will hold all dividends payable 
in respect of the shares of stock held by it until paid over to the owners of 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time after July 1 1926 any of the certificates 
of interest shal! remain outstanding, the final decree provides that the Court 
in its discretion, after a hearing upon such notice to holders of certificates 
of interest as it may direct, may order the shares of stock of Philadelphia & 
Reading Coal & Iron Corp. represented by said certificates of interest 
to be sold and the proceeds distributed to the registered owners of such 
certificates of interest. 

Of the total of 1,400,000 no par shares authorized , there had been issued to 
Wilmington Trust Co., trustee, as of Dec. 31 1925, 659.867 shares. 


The Wilmington Trust Co. advises that as of Dec. 31 1925, of the above 
659,867 shares, there had been issued 574,665 shares to holders of certifi- 
cates of interest who had filed affidavits as required by the decree. 

For details as to new ee | mortgage 5% sinking fund gold bonds, see 
1 me omy og & Reading Coal & lron Co. below and Reading Co. under 


There were also ouands on Dec. 31 1925 netione of the company 


as follows: $720,000 Phila. eadinug collateral sinking fund 4% bonds, due 
932, and .000 first sateen bonds of subsidiary coal companies. 
REPORT .—-For 1925 aes oa: 


Calendar Years— 
Ooel GIGS... 60s 
Oper. & other exp. 


192 1923. 1922. 
$70" 623. 107 $83, sit 650 $89,195,635 $52,786,120 


(less 


Se eee 69, 674,065 77,641 497 78,682,660 50,524,705 
Operating revenue-.-- “$949, 042 5,870,153 $10, 512, 975 $2,261 15 
Other inc.— int. & divs_- 320,498 612, 406 1,270,936 937 479 
Gross income-_-.-...-... $1,269,540 $6, 482, 559 $11,783,911 z 3,198,893 
Deduct— 
Depletion of coal lands 
and leasehold _. $1,218,091 $1,504,503 $1,623,974 729,421 
Fed'l, State & local taxes 2,498,504 2,346,771 4,754,651 2,530,502 
Interest on funded debt- 1 668, 51 3 1 ‘610,692 1 306,592 32, 400 
Net income --- loss § $4.1 115 568 “$1 020,593 “$4 ,068 694 loss$93, 4: 30 
OF TICES P res., W. J. Ric hards; V.-P., R. J. Montgomery; V.-P. & 
Sec., W. H. MacEwan; Treas., Chas. A. Hurff. Office, Philadelphia, Pa. | 
-(V. 130. p. 2541.) 


PHILADELPHIA AND READING COAL AND IRON CO. (THE).— 
The New York Stock Exchange in Jan. 1924 authorized the listing of $31,- 
542,333 1-3 refunding mortgage 5% sinking fund gold bonds dated Jan. 2 
1924, due Jan. 1 1973, in the denom. of $1, 500 and $100. 

The bonds are issued pursuant to the provisions of the final decree of 
the U.S. District Court in exchange for general mortgage 4% bonds issued 
under the general mortgage, dated Jan. 5 1897, made by Reading Co. 
and the company. 

The final decree among other things directed the Reading Co. and the 
company to offer to the holders of general mortgage bonds the right to 
surrender their bonds and receive in exchange therefor an equal aggregate 
principal amount of cew bonds as follows: 2-3 of said principal amount in 

en. ref. mtge. 4%% gold bonds, series A (or scrip certificates) of the 
eading Co.: and 1-3 thereof in ref. mtge. 5% sinking fund gold bonds (or 
scrip certific ates) of the com pny. 

On Dec. 31 1925 $31,222,667 refunding mortgage bonds had been issued 
in exchange for the joint general mortgage bonds: of this amount, $95,000 
had been retired through the faking fend, leaving $30.266,667 outstanding. 

The Central Union Trust Co. of New York has been appointed trustee of 
the refunding mtge. bonds. Compare also Reading Co. under * Kailroads.” 

OFFICEKS.—Pres., W. J. Kichards; V.-P. & Gen. Coal Agent, R. J. 
Montgomery; V.-v?. & Bec. W. H. MacEwan; Treas., Chas. A. Hurff. 
Office, Philadelphia, Pa.—(V. 121, p. 2531.) 


PHILLIPS-JONES CORP.—lIocorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting 
preparing buying, selling and otherwise dealing in fabrics and textiles. and 
manufacturing and selling at wholesale throughout the country to retail 
stores, shirts, Van Heusen collars, underwear and pajamas. 


STOCK .—7% cumulative pref., auth. $4,000,000; outstanding, $2,.117,- 
900; par, $100; common, auth., 100,000 shares; outstanding, 85,000 shares 
of no par value. 


DIVIDENDS.—An initi: 1] quarterly dividend of $1 


per share on the 
common stock was paid Sept 


11 925; same amount paid quar. to June 1 1926. 





REPORT .—For 1925, in V. 122, p. 742, showed: 

Calendar Years 1425 1924. 92: 1922. 
Sales. ---x$9,862,787 $11, 163,093 $11,145,417 
Cost of sales, exp., &e 29,382,710 9,718,511 

Gross profit $480,076 $1,416,906 
Other income 297 865 Not Not 63.347 

stated stated —_— 

Total income $777 .942 $1,480,253 
Interest 17.586 y413.096 
Federal taxes ee eee 135.000 

Net profits $760.356 a$139,015 h$86 434 $932,157 
Preferred dividends 147.378 154,122 159,687 164,500 
Common dividends $2) 170,000 Cea, . th cee 
Spec. exp. & sundry losses 13,083 ee - asa. 

Balance, surplus-_ $442,978 def$28,190 def$360,8419 $767 .657 


a After adjustment of prior years’ 
adjustment of $820,501 charge: ible in part to operations of prior years. 
x Net sales. y Incl. discount and also the sum of $10,536 for corporation 
taxes. z Incl. provision for Federal income tax, 


Federal taxes. After inventory 


OFFICERS.—Pres., Max Phillips: V.-P. & Tr A. Phillips: Sec., 
Arthur L. Phillips. Office, 1225 Broadway, New York = 122, p. 742.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION —Incerp. in June 
1917 in Delaware. As of Dec. 31 1925 the company had 287 producing 
properties, containing 43,306 acres, on which there were 1,759 producing 
wells. Land owned and leased amounted to 588 448 acres, located in 
Kansas, Oklahoma, Teas, Kentucky and Louisiana. 

STOC K.—tThe stockholders on April 21 1925 increased the auth. capital 
stock from 2,000,000 shares to 2,500,000 shares of no par value. 

The stockholders of record Nov. 25 1925 were given the right to subscribe 
on or before Dec. 1 for 481,416 shares capital stock on the basis of one new 
share for each four shares held at $40 per share. V. 121, p. 2415. 

BONDS.—tThe entire outstanding 744% gold debenture bonds were 
redeemed on or before April 1 1926 at 104 and in 

Each $1.000 of bonds carried « detachable warrant entitling the holder 
(for 10 years) to purchase from the company at $22 22 per share (reduced 
from $33 33 per share on account of the 50% stock dividend paid in June 
1923), the following amounts of stock: For the first two years, 10 shares, and 





thereafter one share less during each succeeding year. 113, p. 1583. 
DIVS.—Initial div. of 50 cents a share paid Dec. 31 1921; same amount 
paid quar. to Mar. 31 1923. On June 30 1923 paid 50 cents quar. and $1 


extra. Oct. 1 1923 to Oct. 1 1925 paid 50 cents quar.; Jan. 4 1926 to July 1 
1926 paid 75 cents quar. 


REPORT .—For 1925, in V. 
Calendar Years — 92 


DY al p. 1490, 2, snowed: 











192: 1922 
eee $35, 770, 893 $24, Bae 973 $19, 372. ‘585 $12 ett y 726 
| Oper., gen. & adm. exps. 11,219,8 7,351,231 5,185,158 127 
| Interest and taxes (incl. 

Federal tax) i . 2,068,553 782,143 1,735,396 1,026,564 
Expired and abandoned 

leases and dry holes_. 1,239, 456 aes, . sabbae 

Net income__.- ; €2] 243, 061 $15.699,599 $12, 152, 030 $9, 200, 035 
Depl., depr., &c., res 8.913.438 ~,538,819 7. 809.535 4,230,205 
Dividends paid___. 4,639,207 3.328.964 2,719, 739 1.357.810 

Balance, surplus $7,699.417 $3,831,816 $1 922,755 "$3,612,020 
Capital surplus Dec. 31_ 91,177,860 63,260,340 38,673,943 38,324,167 

Quarters Ended Mar. 3\1— 1926. 25 1924. 
Gross earnings _- ae: $9.982.596 87,2: 20. 060 $5,655,087 
Exp. & taxes___ ie ea et — . $3,861,332 2 "853. 659 1,982,441 

Net, before deprec. & depl__.___. $6,121,264 $4,366,401 %3,672,646 

OFFICERS.—Pres., Frank Phillips; V.-P. & Gen. Supt., og de Alexan- 
der; V.-P., John H. Kane; V.-P., W. N. Davis: Sec. & Treas., H. E. Koop- 
man. Office, Bartlesville, Okla af 122, p. 2666.) 

a HOFNIX HOSIERY CO.—Incorp. under laws of Wisconsin on July 

1897. Manufactures complete lines of men's, ladies’ and children’s 


ie mercerized and woolen hosiery and women’ s knitted underwear, 
being sold under the trade-mark ‘Phoenix 


REPORT.—For 1925, in V. 








122, p. re showed: 

Calendar Years— 1925. 19 1923. 922. 
Net income_. . . $2,170,173 $180. 722 $1 008. oot $1 N33. 400 
Interest paid ‘ 102,640 167604 an HE 
Federal and State taxes _ 415,593 42,800 
Div. on7% pref. stock 294,460 305,893 308.875 26,2 
Common dividends. ; ; . %4)75,000 000 

| Balance, surplus... $1,357,480 def$35.665 3700. 116 $1,824,150 
| Previous surplus .. 3,870,402 3,982,511 3.314. 911 1,490,761 

Total surplus... $5 227 882 “$3,916,846 “$4, O15 5,027 $3,314,911 
Unused portion reserve 

for conting. (Cr.) 53.669 


Profit on redemp. of pref 


| stock (Cr.)__ 10,291 16.753 7.012 sie 
| Depreci: ition for year. 93,197 93. 197 93.197 oem 
Profit and loss surplus $5 >,144 975 $3. 870, 402 $3.982.511 $3.314,911 


OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Mar., John E. 


Fitzgibbon: Sec., Theodore Fried! nder; Treas., Edwin C. Mason. Office, 
Milwaukee, Wis.—(V. 122, p. 1038.) 

PIERCE-ARROW MUTOR CAR CO. (THE)—ORGANIZATION.— 
incorp. Dec. 2 1916 In N. Y 


State as successor of the original company of 
Plant at Buffalo, N. Y. covers 43 acres. 

STOCK.—The entire 15.750 shares of prior preference stock were re- 
deemed on Oct. 1 1925 at $100 per share, 

BONDS.—The $6,000,0L0 first mtge. 7% gold bonds will be secured b 
a first mortgage on the entire plant and fixed assets. None of these bon 
have been soid, but $5,000,000 are held in company's treasury. 

DERENTURES.—A sinking fund to retire by purchase or redemption 
$250,000 of debentures annually is provided: first payment into sinking fund 
will be on April 1 1926, in respect of year 1925, and annually on April 1 
thereafter for the year ending the preceding Dec. 31 


DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 


aimilar name. 





| Jan. 2 1917 to April 1 1921, inclusive; none since. On common, Aug. 1917 
| to May 1919, both inclusive, $1 25 ~~ none since. 
REPORT.—For 1925, in V. 12 : oe showed: 
Calendar Years 16 25. 1924. 1923. 19 
xNet earns., after deprec $2, 1s3 O78 $1,155.584 $952,564 $57 A 901 
Otherincome_____.__- 194 37.194 ae 
ROR ETEE EAE 393'791 441,718 579 852 561,182 
Federal taxes ree 220,000 ad ath ted 
| Prior preferred divs __- 83.758 126,000 94,500 #£=«......- 
| Preferred dividends : ‘ ; . 
Balance, surplus__..- $1,546,023 $625 060 $278.212 $10.809 
x After providing for depreciation of $865,727 in 1925, $737,931 in 1924 
and $779,827 in 1923. 
Quar. End. Mar. 31 1926. 1925. 1924. 1923. 
x Net earnings....._-.-_- $687 846 $5! 50 ‘964 $378,110 $430,527 
Depreciation _........ 204,590 192,984 175.569 190, 204 
Pees GRU... cccnne $483 256 $357, 980 202,54 $210,323 
Misc. inc. charges and 
prov. for int. on notes roe 
| and debentures_.-.-.- 154,274 157,564 123,812 135, 265 
| Netincomefor period. $328,982 $200,416 $78 729 $105, 058 


x After deducting all expenses of operation. including those for repairs 
and maintenance, but before deductions /or depreciation of property and 
equipment. 


OFFICERS.—Charles Clifton, Chairman; M. E. Forbes, Pres. & Gen 


Mer.: 8. O. Fellows, Treas.: E. ©. Pearsan, Sec. Office. 1695 Elmwood 
Ave. Buffalo, N. Y.—(V. 122, p. 2511.) 
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INDUSTRIAL STOCKS AND BONDS 


[ VoL. 122. 




















MISCELLANEOUS COMPANIES. Par Amount Rate When | Last Dividend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Pierce Oi! Corporation—Common stock ($33 000.000) ...-.| -.-- $25|$29,622,831|\See text)....____ "Se eae eee 
Pref (a & d) stock 8% cumu! $15,000,000 callable_._..--.-]| ~-.- _ 100] 15 0). 000)See text}........ wae 2 Bee BEd. anccoateoscenennnaense 
Pierce Petroleum Corp—Stock 2,500,000 shares auth- ----- oer PY US ee eee tiie seen iqepeyeeneepet 
Sink fund gold deb (Pierce Oil Corp) call 107% ..._kxxc*) 1921 500 &c 1,291,000 82 J & D.15|Dec 18 1931 New York 
Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic.| .... 100! a32,169,200|See text]... —-__ Oct 25 19241%|By check 
Taenrrins pref stock 6% cum (also as to asseta,sfcall110/) ..-.- 100} 35.,000.000|See text}]._._.______ Jan 25°26 14% do 
Ist M $1,500,000 g guar red 102% sf. .._-..---UPi.zc*| 1910 1,00 544, 5g iJ & «lsJam | 1935 Union Trust Co, Pittsb 
Mon River Cons Coal & Coke Ist M gaf (see text). UPi.zc*| 1899 1,000} 3,963,000 6g |A & O}Oct 1 1949 Union Trust Co, bittsb 
Midland Coa) purchase lst M $1,200,000 g red 102 %-UPixc| 1912 1,000 510,000 5¢ |M & N|May 15 1932 do do 
Debentures $6.351',000 @ auth redeemable par_....-_--- 3} 1911 500 & | 1,756,004 56a iM & S\July 11931 abbenbessetenenenesees 
Bonds of Subsidiary Companies. 
Montour RR red 105 begin 1924._...-.---.--.--....-.--- scan leeesenes 1,850,000 5a iF & AjiFeb 1 1963 Union Trvst Co of Pitts 
Pitts Coal Dock & Wh Ist M guar a&d red, 102%-_-_..---.- eats leenudidn 1.886.000 5.4 A & OJ|\Apr 1 1938 Union Tr Co of Pitts 
Pittsburgh Steel—Common stock $39,500,000 auth_-_---. sae ene 10 | 17,500,000 4 Q—J jApr i i926 1%|Checks mailed 
Pref ia & d) 7% cum $10,500,000 red 120 (V 46. Dp 65) 1™ | 10,500,000 7 Q—M /|June! 1926 1%|Checks mailed 
Pittsburgh Term Coal Corp—Common stk $13,200,000 au Bp eR eo ieee tie ee 
Pref (a & d) 6% cum red 105 $4,000,000 auth_________- 100} 3.729.000 6 ee ee! OO" i ere 
Pittsburgh Terminal! R.R.&Coai Co Ist.M sink fundCPi.xc*| 1902 1,000} 3,183,000 56g |J & SJiJuly 1 1942 Colonial Trust Co, Pitteb 
a Excluding $7.820.800 com stockintreasury Dee 31 19'25 

















PIERCE OIL CORPORATION .-<inooep. in Virginia June 21 1913 
Under a plan of refinancing adopted May 7 1924, all of the corporation's 
property was conveyed to Pierce Petroleum Corp. (see below) for 1,103,419 
shares of the latter's stock, and all of the old company's liabilities were 
assumed by the new company. All pref. and common stock of the old 
company remains outstanding (see terms of plan under Pierce Petroleum 
Corp. below) and all dividends received on the 1 103 419 shares of stock 
of Pierce Petroleum Corp. held will be available for the genera] corporate 
purposes of the old company, including the payment of dividends on the 
old preferred and common stock. Suit for damages, V. 121, p. 2531. 


STOCK.—The pref. stock is redeemable at option of company, all or 
part, to July 1 1949 at 115 and dividends: sinking fund beginning July 1 
1922, not less each year than 3% of the issue (or $450,000) to cancel same. 
This stock has no voting power unless a year’s dividends remain unpaid 
thereon. The consent of a 66 2-3 interest is necessary to the making of a 
mortgage, &c. 

DIVIDENDS.—On preferred stock 2% quar., Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was paid; none since. 

The directors in May 1920 declared a stock dividend on the common stock 


payable in common stock as follows: 24% on July 1 and 24% on Oct. 1 
1920.—(V. 122, p. 2960.) 


PIERCE PETROLEUM CORPORATION.—ORGANIZATION .—In- | 


corp. April 25 1924 under laws of Delaware and acquired al) of the propert 
of the Pierce Oil Corp. The latter company owned directly, or throug 
the entire capita! stock of subsidiary companies: (a) Five modern refineries 
at Fort Worth and Texas City, Tex., Sand Springs, Okla., Tampico and 
Vera Cruz, Mexico. Total average dally capacity 48,000 bbis. of crude oil 
b) 25,360 acres of oi! lands, principally held under lease, partly owned in 
ee, in Oklahoma, Texas, Arkansas and Tampico, Mexiqa, including hold- 
ings in the Cushing and Morris fieldsin Oklahoma. (c) Three tank steam- 
ers, floating equipment and 1,600 tank cars. (d) 1,150 centrally located 
main distributing stations. (e) a 6-inch pipe line owned In fee from Cushing 
field to Sand Springs refinery, 35 miles. (f) through Pierce Pipe Line Co. 
(entire stock owned), an 8-inch pipe line 100 miles in length from Healdton 
field, Okla., to Fort Worth refinery. V. 101, p. 2077; V. 105, p. 2461; 
Vv. 106, p. 196; V. 107, p. 611. 

In May I¥18, having obtained authority to operate in Texas, took title 
to the properties of the Pierce-Fordyce Co. V_ 106, p. 196. 1905, 2914 

8TOC K.—The stockholders of Pierce Oi] Corp. on May 9 1924 approved 
the proposal submitted by the management calling for the transfer of the 
co.'s assets to the newly organized Pierce Petroleum Corp. The new co. 
has an authorized ca pital of 2.500 ,000 shares, of which 1,103,419 shares were 
issued to the Pierce Oi! Corp. in exchange for its holdings. The remaining 
1,396,581 shares were offered to Pierce Oi] stockholders at $7 a share, the 
issue having been underwritten by a banking syndicate including Lehman 
Bros., Goldman, Sachs & Co., and Hornblower & Weeks. Proceeds from 
the sale of the stock were used to liquidate current obligations, Including 
the settlement of the jodgmont held by the International & Great Northern 
RR. (See V. 119, p. 588.) 

DEBENTURES —The sinking fund gold debentures of 1921 have s 
sinking fund of $200,000 annually. operating semi-ann. V.113,p. 2511 


REPORT.—For 1325, in V. 122, p. 2960, showed: 


Calendar Years— 1925. x1924. 
aie $8,193,137 $6,903,461 
Marketing, gen. & admin. expenses__.__.._._._- 7,149,375 .299 068 
a fai a a A re a a cd 194,571 273,249 
Provision for uncollectible acc'ts receivable_____- 42,950 99 000 
CS SPREE nang eee 706.141 609 .613 
75% share of earns. of Consol. Pipe Line Co__-__. Ot .ce ee. ss Hanwsee 





Net profit 207 ,288 yloss$377 471 

a Since acquisition of stock in 1924 including a cash div. of $48,000. 

x During first 4 months Pierce Oil Corp., and remaining 8 months Pierce 
Petroleum Corp. y This amount comprises a loss of $511,187 for the period 
May 1 1924 to Dec. 31 1924. subsequent to the reorganization of the com- 
pany, less a profit of $133,716 for the period Jan. 1 1924 to Apr. 30 1924. 


Income Account for Quarters Ended Maré 31. 
1926 





926. 1925. 
a $1.781.949 $1,958,400 
General administrative expenses, &c___________. 1,632,627 1,620,212 
Int. & exps. on funded and floating debt______. 55,610 36.903 
Provision for uncollectible accounte____.__._____ 18,000 34 300 
| __RS eee ee 230.301 157 .948 

nd pacadaveddasbawadde sean bekiads $154,588 $109,037 


OFFICERS.—Chairman, W. H. Coverdale; Pres., Edward D. Levy: 
V.-P. & Treas., H. B. Thorne; V.-Ps., R. W. Fowler and J. J. Allinson; 
Sec., J. L. Spear; Asst. Sec., P. T. Vize; Compt., 8. W. Everett. Offices, 
66 Broadway, New York, and St. Louis, Mo.—(V. 122, p. 2960.) 


PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION .— 

company's stock was issued to the public in July 1917 in exchange for 

the stock of the Pittsburgh Coal Co. of N. J. (holding company), per plan 

in V. 102. p. 804, 1166. - 105, p. 1527. Compare full statement, V. 105 
p. 1101. ontour RR.. see “ lroad Cos."* 

The total reserves of the company’s coal in the Fittsburgh vein in Pennsyl- 
vania are 151] 082 acres with an estimated mineable content of 1 ,128.229,305 
tons. The company's reserves in Ohio are 20,201 acres and in Eastern 
Kentucky are 2.563 acres. Contract with United States Steel Corp , 
V. 105, p. 1003: V. 106, p. 1328. In Jan. 1924 organized the New Pitte 
burgh Coal Co. V. 118, p. 441. 

STOCK .—The pref. stock is entitled: (a) To cumulative dividends at 
tate of 6% yable quarterly with interest at 5% on any accumulations 
(b) To participate equally with the common shares in any year in which 
each stock has received 6%; (c) To share in a sinking fund effective from 
Jan. 1 1916. based on the sale of mine-run coal. ra | fund to be applied 
as the directors may direct, as follows (but subject to the resolution of 
July 9 1917. V. 106, p. 1338, by which sufficient amounts of the issue shal) 
be retired time to time to preserve the relation of value of unmined 
coal to the amount of outstanding pref. stock taken at its call price of 110) 
viz.: (a) fcr payment of debt, (b) additions, (c) retirement of Y- 
shares by purchase (or call) at not qucseding 110 and dividends: (d) to 
ferred payioent of principal at 110 and dividends in case of liquidation 
(e) To the restriction that no indebtedness secured ~~ mortgage or pledge 
of the greaver part of the | ae y shall be created without the consent a 
& meeting of at least 2-3 of the outstanding pref. shares. Auth. pref 
stock was reduced from $49.000,000 to $35.000.000 through the retirement 
of $5,000.000 treasury stock in March 1921. Auth. com. stock. $40.000. 


DIVIDENDS.—On pret stock of old Pitts. Coal Co. of N. J., 1900 to 
Apr. 1905, 7% yrly.; ‘06 to ‘09, none; 10, 5%; ‘11 to Apr. 25 1919, 5% 
Ps a. NE eo qe; On Pittsburgh Coal Go. of Penn., pref. stock, Apri) 
916 to a? 917, in all, 5% % (to Pitts. Coal Co. of N. J.): to public ip 
July 1917 settlement of accumulations, 3.48% cash with 52 1-2% w 
Br . stock; Oct. 25 1917 to Jan. 25 1926 quarterly, 144% cash; April 1926 
v. was deferred. 
In March 1918 an initial dividend of $5 per share was declared on the 
common stock, payable in four quarterly installments on Apr., July and 


Oct. 25 1918 and Jan. 25 1919, Apr‘ 1919 to July 1922, 1K % auar.; Jan. 

age + iss. pose 1% quey, Sone since. . ed . - 
-— Pittsbu-gp Coai . Of Penna. ist 5s of 1910 are ar . 

Pittaburgh Coal Co. of N. J. sinking fund, 10c. per ton, not feos than 


000 yearly. V. 90. p. 1494. 
First M. on Pitta. Coal Dock & Wharf 9%, property, at Duluth, Minn. 
500,000. V. 94, p. 1063: © .00- R. Bal: y- .p.l . 

Pittsburgh Coai Co. of Penn. idland Coal Co. purchase) 5s have & 


minimum sink. fund of $50,000 yriy. 893, 1043; V 96. p 861 


V. 95. p. . 
The Monongahela River Consol O. & O. bonds have s ctaking fund of 
5c. Ro ton of 14-inch. coal mined, and shipped. which retires bonds an- 
aoually about Dec. 1 if purchasable at a reasonable price . 
REPORT —For 1925 showed: 
Calendar Years— 1925. 
Gross receipte........- $33 .832.177 





1924. 1923. 1922. 
$44.025.345 $63.069.472 $34.268.650 
$3.885 381.676 








Profits, after all expenses $1 564.604 885.401 $11.358.556 $6. 
| Depletion coal lands, &c. 434.617 974.527 1.509.847 516.597 
| Deprec'n plant & equip. 1,669.352 1.831.241 1.792.569 1,358.349 
| Interest paid & accrued_ 637 .204 746,055 746.978 791,778 
| Min. int. in subs......- es a ee 
Net profits.......- loss$1 .266.940 $333.577 $7.309.162 $3.714.953 
Federal taxes_.._...__. 19.651 787.6 0 394.608 340.208 
| Pref. dividends (6%)... 2,100. 2.100.000 .100.000 — 2.100.000 
| Common dividends..... _._._~ (3 % )965.076 (4) 1,.286.768(3 4 25.922 
Undivided profits__def.$3.38 ',591 df$3.519.159 a$3.527.786 $148.823 
Earned surplus- .- ------ 918,573 19,701,975 23,281,492 29.320.714 


a Subject to Federal taxes. 

OF FICK Ks.—Cuairman, William G. Warden; Pres., W. K. Field; V.-P. 
& Treas., F. J. LeMoyne; Sec., Aaron Westlake. Office, Henry W. Oliver 
Bidg., Pittsburgh.—(V. 122, p. 2811.) 

PITTSBURGH PLATE GLASS CO.—(V. 122. p. 1622.) 


PITTSBURGH STEEL CO.—ORGANIZATION.—Incorp. In Penna 
July 1 1901. Owns works at Monessen, Allenport and Glassport, Va., 
coal properties at Monessen, Alicia and Grays Landing, Pa.. and coke plant 
and marine ways at Alicia, Pa. Manufactures pig iron, open hearth ic 
steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing, steel 
hoops. bands, cotton ties, &c. 

Subsidiaries, Pittsburgh Steel Ore Co., Monessen Coal & Coke Co., 
Pittsburgh Steel Preducts Co., Standard Land & Improvement Co., Mo- 
nessen Southwestern Ry. ©Co., Pittsburgh Profect Fence Co., Ltd., of Can- 
ada, Daly Gas Co. and National Steel Fabric Co.. and a substantial! interest 
a wane Mining Co., Mesabi Oliffs Iron Mining Co. and Plymouth 

ng Co. 

STOCK.—The stockholders on Aug. 20 1925 increased the authorized 
common stock from $19,500,000 to $39,500,000. 

No mtge. or seeeen Fe: stock without consent of \% of outstanding 
preferred. V. 91, p. 1388, 1451. 

DIVS. ‘14. "15. "16. 1917. 
Com., ‘© 0 6 40ex 
Pref... %3% 710 7 7 7 7 7 7 7 7 
* On common also 100% in common stock in 1920 and 25% in common 
stock in 1923 

Paid on common in 1926: Jan. 2, 1%: April 1, 1%. 

KE PORT .—ror year euded June 3U 1925, in V. 121. p. 1902, showed: 


1918. “19. "20. '21. °22. °23. '24. '25 
8&5ex. 8 *8 5 4 5 %% 4 


. 





June 30 Years— 1924-25. 1923-24. 1922-23. 1921-22. 
7 Cithiacne eames $22.936.965 $23.641.998 $28.833.133 $15.656.960 
*Net prof. aft.depr.,&c. 1,052.755 1.558.680 2.022.473 861.883 
Pref. dividends.___._.- 735.000 735.000 3! 735.000 
Common dividends- ---_-. 700,000 804,994 560,000 560.000 

Surplus for year___.. .def$382.245 $18.686 $727 473 def$433.117 

* After deducting reserve for income and profits taxes, inventory adjust- 
ment depreciation . 

OFFICERS.—Pres., Homer D. Williams; V.-P., Emil Winter; V.-P., 
E. H. Bindley; Sec., Henry J. Miller; Treas., W. C. Reitz: Asst. 


Sec., 
Ray Maxwell; Asst. Treas., William L. Rowe. Office, Union Trust Bldg., 


Pittsburgh, Pa.—(V. 121, p. 2169.) 

PITTSBURGH TERMINAL COAL CORP.—Incorp. in 1924 as a con- 
enlidation of Pittaburgh Terminal Coal Co. ‘former!v owned by the Pitts- 
burgh & West Virginia Ry.) and Meadow Lanis Coal Co. Owns s°ven 
mines, five of which are locate1 in Allegheny County ani twoin Washington 
County, Pa. The total reserves of the company's coal in the Pittsburch 
vein are 21,200 acres, with an estimated recoverable content of 133,500,000 


tons. 

sTOCK.—See table at head of pase. 

DIVIDENDS8S.—On pref., initial div. of 14% was paid Mar. 1 1925; 
came amount paid quar. to June 1 1926. No payments on common stock 
to date 

REPORT .—For calendar year 1925 showe1: Gross Income. $8.819.002; 

rofit. $1.631,.756; depletion, $648.527; amortization an | depreciation, 

57.124: interest, $187.237: miscel. detuctions, $4,978; provision for 
ederal taxes, $19,100; net income. $314.790. 

Earnings for Quarter Ended March 1 - 


; 1925. 

Net earnings after all charges but before Fed. taxes $114,665 def$91,813 

OFFILCERS.—Pres., C. E. Tuttle: V.-P., L. H. Kelly and G. F. Osler; 
Sec., A. J. Appel; Treas,. E. C. McKibbin. Office, Wabash Building, 
Pittsburgh, Pa.—(V. 122, p. 2960.) 

PORTO RICAN-AMERICAN TOBACCO CO.—ORGANIZATION .— 
tncorp. Sept. 22 1899 in N. J. and manufactures cigars and cigarettes. 

Owns entire capita! stock of the Porw Ricau-American Tobacco Oo. of 
Porto Rico, which o tes 14 factories in Porto Rico, and owns and controls 
2.000 acres of iernies pate in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at rth 
Amboy. N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Rican Leaf Tobaceo Co. Vi 113 p 1896 

STOCK .—The shareholders on Nov. 23 1923 approved a recapitalization 
plan changing the 100.000 shares of. capital stock (par $109) auth. to 
cumul. 7% class A stock, and auth. the issuance of 110,000 shares of stock 
to be known as class B common stock without par value and without voting 
power. which the directors may issue in their discretion in whole or in part as 
a stock dividend to the holders of the present capital stock (par $100). 


DIVIDENUS.— | ‘12. 13. ‘14. ‘15. ‘16. 17. ‘18. "19. ‘20. ‘21. °22-°25. 
In cash (%)-.--- ae 4 1 - te << on om sel 
in 6% scrip or stock 20 20 15 10 8 13 6 12 


3 aaa 
was declared payable March 7 In lieu of 
the regular quarterly cash div. om June 1918 to June 1919 the quarterly 
3% dividend was paid in 3-year 6% scrip. callable but without convertibie 
feature V. 107. p. 611. 1843. _In Sept. and Dec. 1919 owing to strike 
(then ended) none. V. 109 iy 780 far 1920 to Mar 1921 3% quar. 
in scrip; none since. The $1,342.754 scrip (Series 1 to 9) issued between 
June 1 1918 and Dec. 31 1920 was redeemed in stock at par on and after 
March 31 1921. V.112, p. 1511. The scrip No. 10 was redeemed on or 
before Feb. 26 1924 in cash or stock at par, at the option of the holder. 

BONDS.—The 10-year 8% gold bonds. due 1931. are redeemable as a 
whole only at 105. For security, sinking fund, &c., compare V. 112, 
p. 2090. 


In Feb. 7918 a stock div. of 1%. 














May, 1926.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, -» 8€¢ notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dtvtdends are Payatle 
Porto Rican-American Tobacco—Class A stock 7% cum anne $100) $6,315,556|See text|_......-. Mar 3 '21, 3 sc|Guaranty Tr Oo, N Y 
ee ae ee Ce ne . cepdmaseneees ree None Sy Cee aie, Re Ste a ee 
» [O-year zold bonds redeemable (text)... _.......-..-- ke*| 1921 600 &c; 1,573,500 8a iM & N|iMay 15 1931 National City Bank, N Y 
ostum Cereal Co, Inc—Common stock 1 470. 00U sh auth] ---- None/1470, Seo txtl G—F iMag 1 36 81,10) ..ccsccccqcctecapeces 
Prairie Oil & Gas Co— Stock RD GOIN enc oenual manee 25| 60,000,000|See text|See text] May 31 '26 2%|Thase Nat Bk. N Y 
Prairie Pipe Line Co—8 ine 1 81,000 .000 O—J lAsr 30°96 BG) ccccccccccecccsugene - 
Pressed Steel Car Co_—Stock common $50.000.000 auth. -G lu] 12 «* OO00|See text]____- __|June 17 "24 1%| ¥ Trust Go, N Y 
Preferred stock (a & d) 7% non-cum $12,500,000 auth. __G 100} 12,500 000|See text} Q—M See text do do 
Convertible gold bonds red (text) _._.._..---_--- kxxxc*} 1922 |500&1000) 6,000.000 5¢ & Jjlan 11933 | |Ohi or New York 
bee notes due $110 100 <—an red + Sei xxxc*| 1920 iJ 990 000 & O|Oct '26-Oct '30|New York Trust Oo. 
or capitalization under merger plan, see text 
Procter & Uamble Co—Camnet: seek $25,000,000 auth__| .... 20) 25,.009.090|\See text)2—F 15 May 15 '26 6%| %o.’s Office, Ctncinrati,O 
Pref stock (8% cum: (See termes in editoria!. May “2 Supp)| ---- 109} 2.250.000 ® 9—J 15)Apr 15 1926 2 do do 
Pref (a & d) stock (6% cum) $45.750,000 auth call 110_.-| -.--. 100} 9,931.100 6 Q—M 18)June15 ‘26 1%]-..--- 





























REPORT .—For 1925, in #1 jg. p. 1465, showed: 





1923. 1922 
Gross profit on sales__._ $1,334,731 $1,201. 390 $1,457. 998 $9, 035. 760 | 
Operating profit... _- ane 457,155 132, ore 478.7 
Other income. ......~- tee 661 151,319 155 ‘ote 130. pts) 
nterest, taxes, &c__._. 297 686 263, 757 333.414 614,351 
Net profite___..._..- $317,130 $19,924 $301, “ig def$390,390 
OFFICERS.—Luis Toro, Pres.; John Frese, el V.-P.; F. Rosenthal, 
ad V.-P.; Arthur H. Noble, Treas.; H. Oatlin, .& hae. ‘Treas. es 


office, 185 Madison Ave —(V. 122. p. 2960.) 

posTum CEREAL CO., INC.—Incorp. under laws of Delaware in 
Feb. 1922. Manufactures Postur. Cereal, Instant Postum,, Grape-Nuts 
Post Fearites. Post's Bran Flakes, Malted Grape-Nuts, Post Bran, Choco 
late. Plante are located at Battle Creek, Mich., and Windsor, Ont. 


8TOCK.—The stockholders on Dec. 28 1925 approved a 
ween the company an | the Jell-O Co., Inc., which 
of 570,000 shares of stock of the Postum company 
eutetanding capital stock of the Jell-O Co., Inc. 


DIVIDENDS.—Initial div. of $1 25 a share on the common stock war 
id May | 1922: same amount paid quar. to R 11923. A 100% stock 
Vv. wae naid Tine 191923. On Aue land N 1 1922 naid 75 cents ne 


—— 
contract be- 
roviiel for the issuance 

n exchange for all of the 








share; Feb. 1 1924 to Nov. 1 1925 paid $1 ener a : Feb. 1 and May 1 1926 
paid $1 10 per share. 

In March 1926 acquired §,000 shares class B common stock of Igleheart 
Bros., Inc. a 

REPORT .—For 1925, in V. 122, p. tig, showed: 

Calendar Years— 925 1924. 1923. 
Net sales to customers____________. $27. 388 $19 $24. 247 940 $22.205.410 
xCost of sales and expenses________- 22.062.809 5.863 18.923.948 
Provision for income taxes_..._.._. 639.948 “a 720 399.996 

er ee $4.684.162 $4.105.357 $2.881.466 
Previous surplus... ................ 3.810.047 1.799 831 1.492.338 
I ait ii dan eck cadtaeu Dr.711.355 Dr.183.969 Dr.31,522 
Divs. on pref. stock. ___._.._.__._. 93.7 325.875 357.200 
Dividends on common stock_______- 1,596,057 1,585,296 1,096 .250 

do Ce sccactontaden. claeanen 2. cee 1.000.000 
Surplus at Dec. 31. ............. $6.093.030 $3.810.048 $1,799,832 


x Inclu ting all manufacturing, selling, administrative and general ex- 
penses (less miscellaneous income) but before providing for income taxes. 


Consolidated Income Account (Postum Cereal Co. & Subs.) Quarter Ended 
March 31 1926 [Not Including Igleheart Bros.| 


I a ek a a in lea a ak Ea ee $11,451,888 
Total expense, less miscellaneowis income_________......_...- 7.840.028 
RRA RO a Se ig ES i ina i aga ld a ee 485.539 
CO ee *$3 106,321 
OFFICERKS.—Chairman of Board, Edw. F. Hutton; Pres., Colby M. 


Ohester Jr.; V.-P., H. C. Hawk, R. G. Coburn and a E. Taylor; Sec. & 
Treas., John 8. Prescott. Office, 250 Park Ave., N. Y.—(V. 122, p. 2205. 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Incorp. tp 

. Formerly controlled by Standard Oil Co. of N. J., but 

panna iw 1911. Controls oil and gas leaseholds on approximatel) 
o.000 acres in the leading producing sections of Oklahoma, Kansas 
exas and Wyoming and is extending its operations into Colorado ane 
New Mexico. In Nov. 1923 the company offered to exchange shares of ite 
stock for stock of the Producers & Refiners Corp. on the basis of one shart 
of Prairie Oil & Gas stock (par $100) for 10 shares of Prod. & Ref. commor 


stock (par $50 each) 
e company in Nov. 1925 acquired the pronerty of the Franklin ON 
Co. in Greenwood County, Kansas. In Dec. 1925 was reporte’ to have 
urchased the producing properties of the Lima Iola Oi! Co. in Greenwood 


unty, Kansas. In March 1926 was reported to have purchased the 
Olean Petroleum Co.—V. 122, p. 1622. 


STOCK.—The stockholders voted Dec. 9 1924 to increase the authorizec 


capital stock from $60,000,000 ek i ey and to change the par valu 
ef each share from $100 to $25. 119, p. 2074. 

CASH DIV./{ 1917. 10%8- st tf 1921. 1922. 1923 1924. 1925. 
Regular ._..% 13 12 12 12 8 ie 6 
Bxtra _____ A 14 11 ° 


Also paid 210% in stock to stockholders of record Dec. 27 1922. 
Paid in 1926: May 31, 2%. 
Stockholders of record Fen. 9 1916 received as 150% div. —7 1 gl 000, 00+ 
=e. stock of Prairie Pipe Line Co.—which see below and V. 403. 
alance sheet as of Dec. 31 1925 in V. 122, p. 2341. 


OFFICERS.—Chairman, W. 8S. Fitzpatrick; Pres., Nelson K. Mood 
V.-P. & Gen. Mer., Dana H. Kelsey; Sec., John Halihan; Treas., E. 
Patterson. Office, Tulsa, Okla.—V. 122, D. 2666. 


PRAIRIE PIPE LINE CO.—ORGANIZATION .— Incorporated in Kan 
sas in Jan. 1915 and took over as of Feb. 1 1915 the pipe line of the Prairt 
Oil & Gas Co. Company acts as a common carrier of crude oil in the States 
s Kansas, Oklahoma, Arkansas, Missouri, lowa, Lllinois, Indiana ane 

exas. 

The company in Nov. 1925 purchased a half interest in the Pure O01 
Pipe Line Co. of Texas from the Pure Oil Co. 

DIVIDENDS.—July 1917, 5%, Oct. 1917, Jan. ips and Apr. 30, 5% 
reg. and 5% extra. July and Oct. 1918, 5%; Jan. 1919 to ae: 1922 paid 
3% quar ; July 1922 paid 3% and 2% extra; Oct. 1922 paid 3% quar 
Jan. 1923 to Apr. 1926 vaid 2% quar. A 200% stock div. was paid to stock 
holders of record Dec. 27 1922. 


REPORT .—For 1925, in V. ai p. 2054, showed: 








Calendar Years— If 924. 923. 1922. 
> a ee $1! 5.298. 607 $11. 794,547 $15. Rin 865 $19.336.134 
| ar 6.480.000 6,480,000 6,480,000 5,130. 000 

a, $8,748,607 $5,314,547 $9,338,865 $14,206,134 | 

OF s., W. F. Gates; V.-P. C. F. Kountze; Treas., K. G 
aeees Sec., F. M. Wilhelm. Office, Independence, Kansas.—(V. 122, p 

666.) 


PRESSED STREL. CAR CO.—ORGANIZATION .—Incorporated 1) New 
Jersey on Jan 13 1899 as a consolidation of the Schoen and For pi 

steel equi A, companies. Is one of the leading manufacturers in the 
steel car business, the capacity of plants being from 15% to 20% of the 
estimated total production of cars in this country. 
and industries of the United States and foreign countries. Business con 
sists of the manufacture of steel — and passenger cars, trucks, truck 
frames, bolsters and other pressed steel 


Customers are railroads | 


specialties for cars. Plants, located | 


in the Pittsburgh district, have an annual production ca ity of 49,400 
freight cars, 300 steam and street railway passen cars and a large tonnage 
of steel underframes and miscellaneous parts for cars. The constituent, 
| owned or controlled companies are the Koppel Industrial Car & Equipment 
Co., American Steel Co. of Cuba, and the Lincoln Gas Coal Co. 


Merger Agreement (V. 122, p. 623.) 


The stockholders on Feb. 18 1926 auproves i the merger with the company 
of the Western Stee! Car & Foun try The merger agreement provides 
that upon the merger becoming effective the corporate existence and name 
of the Presse 1 Steel Car Co. shall continue, with a total authorize! capital 
consisting of $16.200,000 Preferred stock and $46,300,000 common stock. 
Such new Preferre i stock is to be entitle! to cumulative divi lien is at the 
rate of 7% per annum: is to be convertible share for share into new Com- 
mon stock prior to Jan. 2 1933 is to be subject to re lemption on any quar. 
dividend payment date on 60 days, notice at 110 an1 divs., is to be preferred 
over the common stock on any liqui lation or dissolution of the company 
- Ad 110 and divs., and is to have equal voting rights with the new common 
s 

Under the terms of the merger sqrooment holders of the existing preferred 
and common stock of the Presse 1 | Car Co. are entitle’ to receive new 
preferre | and common stock as follows: 

Holders of existing ty x? ei stock to receive at their option, for each 
$100 par value, either (a) $100 par value of new preferre 1 stock. or (b) $100 
par value of new common stock ani $20 par value of new preferre’ stock. 

Holders of existing common stock to receive, for each om par value 
ane | par value of new common stock and $20 par value of new preferred 
stock. 

Holders of the outstanding $6,000.000 10-year 5% convertible gold 
bon is due Jan. 1 1933 are entitle | un ler the terms of the merger agreement 
to convert their bon is, on any interest date up to and incluling the date 
of maturity, into new preferre! an! common stock at the rate of $1,000 
of new common stock.and $200 of new preferred stock for each $1,000 of 
convertible bonds. 

The Presse | Steel Car Co. as holder of $1,250.000 of stock of Western 
Stee! Car & Foun iry Co., is entitle | un ter the terms of the merger agree- 

ment to receive $3,700,000 of new common stock, which will thus become 
treasury stock of the Pressed Steel Car Co. 


Divs. [OR is. 14. 1915. '16. °17. "18. 19. °20. by "22. '23. °24 °25. 
Com...%{ None 3 None 24 7% 8 8 0 1 2 #O 
Pref ...%1|17% p. a (1%% Q ) to June 10 ‘24: wan none until June 9 


1925 when 1%% was 
= 1 1926 paid 1% 
ve). 
Vivs. on com. stock were resumed Dec. 18 1923 with a payment of 1% 
quar.; same amount paid March 18 and June 17 1924; none since. 


RONDS.—The 5% conv. gold bonds due Jan. 1 1933 are conv. into com, 
stock in the ratio of 10 shares of stock for each 31,000 000 bond. Redeemable, 
all or part at 100 and Interest. V. 116, p. 85. 


REPORT.—For 1925, in V. 122, p. sts showed: 


aid; same amount paid quar. to Mar. 17 1926; on 
& on new preferred stock (see reorganization plan 





Calendar Years— oe? 1928- 
Oper. profit after taxes_. $1 006. 345 $1.735.629 $2,191,061 loss$810.606 
Other income........-- 526.290 x299,481 603 913 868,918 

Total income.......- $i. Bi2 635 $2,085,110 $2, +t 973 $58,312 
Maintenance. ......... 293.586 505.755 1.619 ih ieee 
Depreciation, &c._..... ,000 400,009 aa: 472 090 
Divs. pref. stock (7%) -- 875,000 875.000 875.09) 875,000 
Divs. common stock.... |. ..-.-- (2%)250, oar (1)125,000 ~~ ---- 

Balance, surplus....-. $61,049 1.019 $51.3 $74, 41 df$1 216.638 
Previous surplus. .....- 14,222,429 14,168, i, 13,461,212 14,677,899 





Total surplus $14,286,478 $14,222,428 $14,163,073 $13,461,211 
x After deducting interest charges. 


OFFICERS.—F. N Hoffstot, Pres.; N. 8. Reeder, V.-P.. N. Y.; J. F. 
MackEnultv,. V-P N YV- Henre A Hoffatot V -P Pittabureh: ‘oO. B. 
Church, Sec. & Sune. N. Y.; W. Chamberlain, Comas.. Pittsburgh. 


New York office, Seaboard Bank Bide. —(V. 122, p. 2811.) 


PROCTER & GAMBLE CO. (THE).—Formed in 1890 under laws of 
New Jersey to carry on soap, candle, oils and glycerine business of firm of 
Procter & Gamble. Reincorporated in Ohio in 1905; V. 80. 655, 1916. 
The plants of the company and Mite subsidiaries, in addition to 12 cotton-seed 
xi] mills in the South, are located at cvecraee, Ohio; Macon, Ga.; Kansas 

‘ity. Gee ae dso Staten Islaud, N. Y.. Dallas, eS end o emewee: 
mt a Fy 81, p. 1243. ‘162. v saree oan 
it was a in Aug 1920, that the compa x28, 54 acres of 
and in San Francisco where it will build a re at an estimated coat of 
$3000 000s About S0% at of the value of the company « «eutpnt consists 
of well-known soaps (Iv Soap, &c.) and the remaining 70% Includes ,it 
‘a claimed, about 39% 0 the country's production of hydrogena lard 
| Fee Daal &e.) and about 40% of ite glycerine. full data, 

° i 


STOCK.—The stockholders on July 28 1919 suthorised an increase in 
sme capital stock from $26,250,000 pode up of $2.250.000 8% Oumulative 
Pref_ and $24.000.000 common) to 000,00. thie new stock to conslat of 
#45.750.000 6% cumulative pref. on Sco, of which $9.866.000 ha 
a eae tar was offered to common iders of Aug 30 tity 

Dd 

The new pref. stock is in effect a second preference issue, ranking subse- 
quent to the GH pret. and is to be tallable” at 110 and dive The e holdere 
vill not have the right to subscribe to new stock issues Neither issue of pref. 
ttock shall be increased nor shall any additional stock be authorized to be 
queee with righte equal with or a to the rights of the 6% pref. stock. 

This stock will be issued over a period of years and in such amounts as 
senditions may warrant on6 the business may require, and al! stock so to 
de issued will offered first to the holders of the common stock. V. 108. 
0 2636; V. 109, p. 483, 780, 986. 

The stockholders voted Dec 22 1919 to change the par value of the 
sommon stock from $100 to $20, issuing in exchange for each share of $100 
aow outstanding five shares each of the par value of $20. Thestockholders 





m Nov. 19 1924 increased the authorized common stock from $24,000,000 
to $25,000,000. 
COM. DIVv8s.— ‘01-"12. "13. "14. "15. "16. °17-"24. °25. 
er *i2yly. 16 16 16 18 20 yly. ai 
WE saaddsoduann Radar 4 4 4 4 4yly. 
* Also extra dividend of 14 2-7%. paid Jan. 2 1904, and 25% Dec. ses. 
| ¥.Q95 p. 1334: V. 98. p 177 
Paid in 1926: Feb. 15, 836%: May 15, 6K%. 
Future dividend policy, v 118, p. 3207. 
EARNINGS.—For year ending June 30 1925, in Ae 121, p. 973: 
June 30 Years— 1924-25. 1923- 2 922-23 1921-22. 
Volume of business _ _. .$156.085,091$121 37 $681$109 776.3893105 655.386 
Net aft. res., dep., &c_. 10,375,159 8, 629 447 8.532 826 7.340.327 


Pres., Wm. Cooper Procter; V.-Ps., J. N. Gamble and H. G. French; 


Office, Cincinnati.— 


Sec., Ralph F. Rogan; Treas., Geo. 8. Woodward. 
(V. 122, p. 1039.) 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 122. 
































MISCELLANEOUS COMPANIES. Date Par Amount Rate When Lam Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8.) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
Producers & Refiners Corp—Com stock $47,000,000 auth.| -.-- $50|$37.435.050|\See text)_...... et 26 Oe St... cnaneesennoeeins - 
Pref (a & d) stk 7% cum & partic red 107 & auth $3,000,000) --_-- Sm 2 645.2006e0 tert.......1meer 41988 1 Milencocacccceeseeunsepec 
lstM sf goid bde (text) $5. .000 au red 110__Cekxxxc*&r| 1921 100 &c| 3.393.700 8e iJ & DiJunel 1931 Blair & Co, New York 
Culimer Company (The)—Stock $135.000.000 auth___-_-- 100) 135,000 000) s Q—F |May 15°26 2%|N. cnicage & Boston 
unta Alegre Sugar Co—Stock $25 ,000,000_.....-....--. a 50) 19,076,850|See _ text/_._____. "l) | ¢ eee ees 
Convertible debentures redeemable (text).......-..- wae 1922 4 956 300 7 ' & <J\tuly 1 1937 SPAT net 
Gold notes red 102%__. ; Se ee kxxxc*| 1925 |500&1000) 2.000.000 62 M & N'|Nov 1 1927 Boston or New York 
Pure Oil Co—Common stock $100,000.000_.......-....-- ists 25| 75,959,250 See text —— Junel 1926 2° |: entral Trust Co, Ohio 
Pref stock 54% cum, $10,000,000_...-...---.------- apie 100 921,900 54 J |Apr 11926 1'%/|Oentral Union Tr, N ¥ 
Preferred 6% cumulative, reserved for exchange (see text)| ..-- 100} 9.078,1°0 6 g-5 rot 2) eee 
Conv pref cum 8% (see text) red 110 $10,000,000 auth. | -_-- 100) 13 000 N0F R -. (ae Se Fee. Sitsencectesanoenen kava 
8 F gold notes ser A red (text) $20,000,000 auth. _CeCxxxc*| 1923 |500&1000) 10,430,000 6% giJ & D/iJune i 1933 CeC ,Chic;ChaseNat NY. 





PRODUCERS AND REFINERS CORPORATION.—ORGANIZA- 
TION.—An operating and holding co. organized under laws of Wyoming on 


May 14 1917. Corporation and its affiliated and subsidiary companies 
own or control opgroximatel 265,000 acres of oil and gas leases situated in 
the Wyoming, Montana. Colorado. New Mexico, Oklahoma, Kansas. | 


Texas, Arkansas and Louisiana fields, on which properties there are 275 
producing oil wells, 24 gas wells and approximately 1,000 proven oil and 
gas well locations. Compare V. 116. p 625 
Subsidiary companies are: Kistler Refining Co., Pan-American Oi] Corp 

Pan-American Refining Co., Pike's Peak Petroleum Products Co., Hudson 
Oil Co., Lyons Petroleum Co., Sand Draw Pipe Line Co., Fremont 
Natural Gas Co., Prod. & Ref. Corp. of Tenno., Crystal Oil Corp. and 
Fensland Oil Co. 


OAPITAL STOCK.—The preferred stock has equa) voting hte with 
she common stock, participaves equally with the latter in any divs. over 
7% on each class of stock. Pref. and common stockholders of record Feb 


16 1922 were given the privil of subscribing for $2,000,000 ist mtge 
gi privilege ng oe 


8 bonds at 100 anu int. V. 114, B: " 
he auth. common stock was increased from $27,000,000 to $47 000.000 
{in Jan. 1923. V. 116, p. 305. 


. In Feb. 1923 stockholders were offered 
150,000 shares of common stock at par ($50). V. 116. ~ 625. 

The Prairie Oil & Gas Co. in Nov. 1923 offered to exchange shares of its 
capita) stock for capital stock of the Producers & Refiners Corp.. on the 
basis of one share of Prairie Oil & Gas stock (par $100) for 10 shares of 
H+ pase Refiners com. stock (par $50 each). Compare V. 117, p. 2119. 


BONDS.—The first mortgage 8% sinking fund bonds carry detachable 
Warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at par (payable either in cash or in bonds taken at 
‘their principal amount and accrued interest) at the rate of $1,000 par value 
of common stock for each $1,000 face value of bonds. Issued, $5,000,000 
retired by sinking fund, $1,606,300. 

DIVIDENDS.—Pref. divs. were regularly paid to May 1925: none since. 
On Aug. 6 1923  % extra was paid. On common, paid 1% % quar. from 
Feb. 1920 to ey 1921; then none until March 15 1923, when 2% was paid, 
June 15 1923 paid 2%, Sept. 15 1923 paid 1%, none since. 

REPORT.—For 1924, in V. 120, p. _—: showed: 


924. 1923. 1922. 
Gross sales & earns. from operations 61603101 $12,816,319 $10,910,725 
Producing, oper., gen. & adm. eap.. 13,409,512 8,833,221 6,783,106 

















Gross earnings. ................. $3,172,988 $3,983,098 $4,127,620 
UT a ee 189,175 191,917 ps _ 249,438 
, 0 Uk 3 $3,362,164 $4,175,015 $4,377,058 
ODeduct— Depreciation... 2.2. 1,075,289 712,041 499,759 
Interest and bond expense.____.__- 1,089,552 523,716 549,304 
Federal] tax provision............ -----. 120.000 63,312 
Net income before depletion... ._.- 1,197,323 $2,819,257 $3,264,684 
Previous surplus__...............- 6.620.792 16,052,631 12,991,360 
Oo $17,518,115 $18,871,888 $16,256,044 
Adjustments prior years__..__...-- Dr2,607,704 Dr254,647 __.--. 
Preferred dividends___...........-- 199,174 206 288 203,413 
St Co cctcaeenesee  saudew i, ° [a Ses 
Minority interest in subsidilaries..... =  -.._ 13,851 dati 
Total surplus Dec. 31_.......--.-- $15,011,237 $16,620,792 $16,052,631 
Sur .—Earned (subj. to dep]. deduct.) $4,353,734 $5,963,289 $5,395,128 
From apprec of develoned leaseh'ds 10,657,503 10.857.503 10.857.503 
6 Months Ended June 30— 1925. 1924. 
I ee os a $9,206.5 $6,907.11¢ 
TE. cctbs ne tte cn ewinadkcnhndae 2,137,259 2,207,394 
Deprec., interest & Federal taxes__........2.. 2. 1,439,256 946,57° 
Se EE ccssucietedshastiaaanneahe  aabnes 99,587 
a ee ee ee $698,003 $1,161,.22& 


OFFICERS.—Pres., F. E. Kistler, V.-P. & Treas., W. E. Lockhart 
8ec., David R. Thomas.—(V. 121, p. 2051.) 


PULLMAN CO. (THE).—On Jan. 1 1900 the Wagner Palace Car Co 
sold its assets to the Pullman Company. V. 69, p. 854: V. 70, p. 40. Ip 
1908 began building steel cars. V. 84, p. 697; V. 87, p. 1163: V. 90, p. 506 
V. 97, p. 669: V. 90, p. 1617, 1682; V. 91, p. 157, 280, 1332, 1517, 1777 
V. 92, p. 193, 265. 

The stockholders on Dec. 20 1921 authorized the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of $275 ,00( 
in oo oe [66.900 shares of the capital stock of this company. V. 113 
D. 2: ‘ 

The company on June 19 1924 announced the segregation of its manufac 
turing properties and the organization of a new corporation, known as the 
Pullman Car & Manufacturing Corp., with a capital stock of $50,000,000 
which took over, as of May 31 1924, the manufacturing plants at Pullman 


Ill., and at Michigan City, Ind. The entire $50,000, capital stock is 
owned by the Pullman Co. V. 118, p. 3088. 


CAPITAL STOCK —The authorized capital stock was increased op 
Dec. 20 1921 from $120 000.000 to $135.000,000. V. 113, p. 2319. 2728 


REGULAR OASH DIVS. (1877-80. 1881-83. 1884-98. "99. "00 to Mayj'26 
GRD Bt CM ccsncsecasens {8 yearly 9% yly. 8 yearly G4 8B yly w Fr) 
aman 7. yy — wo ee a Oe On 780" 840002. V a3. 

vidends ty Cletribute surplus assets. . 67. Dp. , ° : : 
p. 1174, 1233: V. 90. p. 451. 506. 854. “ 


REPORT .—For year ending July 31 1925, in V. 121, p. 1564, showed: 
Years End. July 31 1924-25. 1923-24. 1922-23. 1921-22. 
Earnings of cars______- $83 .927,749 $81,240,688 $76,906,665 $62,548,406 
Returns from mfg.int..&c 6.390.570 7,904,426 5,967,678 3,944,631 


Gross income. -----.-- $90.318.319 $89,145,114 $82.874,343 $66,493,037 
cOper. expenses & taxes. $58,016,270 $57,286,330 $50.548,901 $55,182,022 











Depreciation in general. 7,954,685 7,264,565 7.004.633 7,039.248 
Reserve fordcfer.maint. ......  ..... ae § —menceariens 
Propor'n of rev. accr. to 

railroad companies un- 

der operat’gagreement 8,575,388 8,991,156 8,433,239  _..-. 
Reserve for pensions_._.. 1,000,000 a ee ae ees 2a 
Reserve for excess cost of 

replacement ofcars._. 1,000,000 SO: J ee 
Add'ntores’vefordepr’n ...... ...... ee ee 
Dividends (8%)-.-.--.-- 10,738,872 10,703,221 10,799,852 10,499.840 
ena. §  <éiness | eehese . seendal aCr7 399 3267 

Balance, surplus__._ $3.033,104 $2,899,842 $2,417,084 $1.171.294 


a Balance of amount received from the U. 8. Railroad Administration tn 
settlement of claim for period of Federal control, Jan. 1 1918 to March 1] 
1920, received during this year and which had not been taken up in income 
accounts of previous =. b Addition to reserve for depreciation to 
complete provision for depreciation on cars in service prior to 1910. ¢ Rep- 
resents “‘operating expenses, repairs of cars, taaes and insurance, &c."" 


DIRECTORS.—John S. Runnells (Chairman), Edward F. Carry (Pres.). | 


J.P. Morgan, W. Seward Webb, John J. Mitchell. Chauncey Keep, George 


F. Baker, John A. Spoor, Harold 8. Vanderbilt, Arthur O. Choate, Robert 
T. Lincoln and George F. Baker, Jr. Secretary ia J. F. Kane. General 
offices, Chicago, I1].—(V. 122, p. 2666.) 


PUNTA ALEGRE SUGAR CO.—ORGANIZATION.—Incorp in Dela- 
ware on Aug. 3 1915. Owns all the mock (8) .450,000) of the Florida Sugar 
Co., which in turn owns all the stock of the Trinidad Sugar Co., a Ouban Co. 
The company’s plant at Punta Alegre consists of a sugar mill with other 
buildings having a normal capacity of 500.000 bags of sugar per annum. 
The Florida Mill, in Cuba, has an annua! capacity of 400.000 bags, while at 
Trinidad the mill capacity Is 125.000 bags. Also owns entire capital etock 
of Baragua Sugar Co., acquired in 1922. Baragua mill has a capacity of 
500.000 bags. V.115. p. 316. 

During 1924 the company acquired the entire issue of pref. stock (51,000 
shares) and 51% of the common stock (51,000 shares) of the Compania 
Azucarera Antilla S A.. issuing in payment 50 000 shares of Ita own treasury 
stock. During 1925 acquired all the common stock of the Fidelity Sugar Oo. 


STOCK, &C.—The stockholders on June 13 1922 approved an increase 
in a capital stock from $12,000,000 to $25+000.000. Vv. 114, 
Pp. 2587, . 


DIVIDENDS.—The directors tn Sept. 1919 reserved for the ment of 
dividends upon the Common stock during the yoos beginning . 1 1919 
& sum sufficient to provide for the payment of dividends at the rate of oe 
($5 share) per annum; 2%, accordingly, was 15 1919. 


° Oct. 
and Jan Avriland July 151926. Oct 15 1920 and Jan. 15 1921 paid 4%- 
($2 per share); April 15 1921 paid 244% ($1 25 per share); then none until) 
Nov 15 1923 when 24%% ($1 25 per share) was paid; same amount paid 
quarterly to May 15 1925; none since. 

BON DS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in the ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the basis of 1.8 shares of stock (par $50) for each $100 of deben- 
tures. Redeemable at 110 and int. during first year and at \% less for 
each succeeding year V_ 114. p. 2587 

Bonded indebtedness of subsidiary companies: 15-year 74% first mtge. 
bonds, due July 31 1937, authorized and issued by the Baragua Sugar Oo. 
$3,525,000; first mtge. 8% gold bonds, due Jan. 1 1938, of the Canad 
Sugar Co., $80.000. 

NOTES.—6% gold notes of 1925, V. 120. p. 2559. 


REPORT.—For 16 mos. ended Sept. 30 1925, in V. 121, p. 2746, showed: 





16 Mos.End Years End. May 31— 
Sept. 30°25. 1923-24. 1922-23. 

Output of estates, bags__ . 1,625,360 1,267,910 1,205,605 
Operating profits________- $2,435,668 $3,523,216 $5,894,936 

{nterest on bonds and loans 671,114 505,100 572,9 
Depreciation on plant. __- : 812,680 1,096,214 1,309,493 
Est. U.S. & Cubaninc. & war prof.tax 139,754 260,000 360,883 
Available profit for year -- $812,120 $1,661,902 $3,651,631 


The stockholders on Nov. 5 1924 voted to change the fiscal year to end 
Sept. 30 instead of May 31. 

OFFICERS.—Pres., William C. Douglas: V.-Ps., E. V. R. Thayer, E. L. 
Ponvert and William L. Smith: Treas., Louis Irvine: Sec., John E. Thayer 
Jr.: Comp., Ellis B. Parry. Office, Corporation Trust Co., Wilmington, 
Del. New York agents, E. Atkins & Co., 90 Wall St.—(V. 122, p. 2512.) 


PURE OIL CO. (THE) —ORGANIZATION.—lIncorp. in Ohio April 21 
1914 as the Ohio Cities Gas Co. Name changed as above July 1 1920. 
Owns the following subsidiary companies, the percentages representing 
the Pure Oi! Co.'s holdings of common stock; 100% of the Pure Oil Pipe 
Line Co. (Ohio), 100% of the Pure Oi! Pipe Line Co (Penna.): 100% of 
the Producers & Refiners Pipe Line Co., 50% of the Mountain State Gas 
Co., operating pipe lines and natural gas properties in Boone and Kanawha 
counties of West Virginia; 100% of the Pure Oil “aE. Co., operating 
a fleet of ocean going tankers; 100% of the Moore Oil Refining Co., com 
pounders of oil and manufacturers of grease and soap, with extensive 
marketing properties in Ohio and Indiana. 

In 1923 the Pure Oil Co. purchased all of the r ties of the Sumotpere 
Oil Co. and the Humphreys Pure Oil Co. All of the capital stock of the 
Oklahoma Producing & ———— | Corp. was acquired in 1923 and the 

peers of this company merged with the Pure Oi! Co. as of June 30 1924. 
n pril 1924 the Pure Oil Co. acquired producing properties of the Boyd 
Oil Co. in the Wortham and Powell fields of Texas. 

The company owns 75% of the capital stock of the Orinoco Oil Co., 
having an authorized capital of $4,000,000 and holding 150,000 acres of 
concessions in the Lake Maracaibo district of Venezuela. 

In addition to properties owned and — by its subsidiary compontes, 
the company owns and operates oi! and gas properties as follows: 80.000 
acres of leaseholds and fee lands in Ohio, West Virginia, Kentucky, Illinois, 
Kansas, Oklahoma, Louisiana, Texas and Arkansas, of which 105,000 acres 
are operated with 8,600 producing oil wells; 13 casinghead gasoline plants 
in Ohio, West Virginia and Oklahoma with 80,000 gallons daily capacity; 
9 refineries in Pennsylvania, West Virginia, Ohio, Minnesota, Oklahoma 
and Texas, with daily refinin copectty of 44,000 barrels: 2.886 tank cars 
of which 2.661 are owned and 225 are leased: 100 peter ages | plants and 
300 drive in service stations in Vermont, Massachusetts, New Jersey, 
Delaware, Maryland, New York, Pennsylvania, West Virginia, Ohio, 
Indiana, Wisconsin, Minnesota, North Dakota, Idaho, Montana and 
Washington. 

STOC K.—The shareholders in Jan. 1920 voted to increase the auth. pref. 
stock from $10,000,000 to $90,000,000. Of this amount, $10,000,000 shall 
be designated 6% pref. and set aside for the purpose of exchange, share for 
share, for the existing 54% pref. stock. The remaining $70,000,000 may 
be issued in installments from time to time at div. rates not to exceed 8% 
and not less than 5%. New pref. stock has equal voting power with com. 
stock and is pref. as to assets and divs. Divs. are cumulative and payable 
quarterly (Q.-J.). Redeemable, all or part, at 110 and divs. 

On March 19 1920 an issue of $10, .060 conv. 8% cum. pref. stock 
was auth. and offered to com. and pref. stockholders at par. The con- 
version privilege of this stock expired July 1 1923 

There was also outstanding on March 31 1926, $800,000 pref. stock of the 
Moore Oil Refining Co. 


DIVIDENDS— "Es. Be Ede. tee ee ee Bs Ses ee 8. SS. 
Common, cash (%)-.---{ 5% 8% 19% 2017 12 8 s 7 6 6 
do in stock aie 5 4 4 ; << 
Paid in 1926: March 1 and June 1, 144% quar. and };% extra 
NOTES.—The 10-year 64% sink. fund gold notes, ser. “‘A,"’ (V. 116, 


p. 2891) are redeemable up to and incl. June 1 1928, at 103 and int., there 
after up to and incl. June 1] 1932, at par and int. plusa premium of \& of 1% 
for each 12 months or fraction thereof by which the regular maturity is 
anticipated and at par and int. on Dec. 1 1932 





A sinking tuna sufficient to retire $600,000 of series ‘‘A*’ notes annually 
is provided: sinking furd payments to be made to the trustee semi-annually, 
| beginning Mar. 1 1924, and to be used for she purchase of notes in the 

open market at or below the then redemption - ce, or for redemption of 
notes by lot; all purchased or called notes to 


cancelled. The sinking 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |\Places Where Interest ané 
[For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Quaker Oats Co (The)—-Common stock 600,.000shares_ _ __- — None/450,000 shs $3 Q—J j|J’ly 15 '26 75c.jCheoks matied ¥ 
Preferred (a & d) stock 6% cumulative $25,000,000- ___- oon $100/$18.000.000} 6 Q—F |Aug31'26 1% do | 
Rallway Steel-Spring Go—Common $20,2 0),000________- Salta 50} 20,250.000|/See textiQ—M 31|/Mar 31°26 $1i|S3ankers Tr Co, N Y 
Preferred (a & d) 7% cumulative $14,500,000________- ins 100} 13,500,000} 7 Q—M 20] Mar 20 '26 1% do do 
Rand Mines. Ltd—See text 
Ray Consolidated Copper Co—Capital stock $31.000.000.| ..-- 10} 30.771.790)| See text |See textjApr 30 '26 2Fe |... 22.2 nwo wwe 
Reid Ice Cream Corp—Com stock 178,000 shares auth..__] -.-- None} 175,000 shs $3 — "ES. £2 Seer ee 
Pref (a & d) stock 7% cum red 110 $5,000,000 auth aS ee 100} 2,292,500 7 GanBE [PENS ) Bie f Milsscaesspnecsnnenseccees 
5-year gold notes redeemable (text) .._____- xxxe*} 1925 1,000} 2,000,000} 6g. |J & JiJuly 1 1930 Dillon,, Read &jCo, N Y 


























7 


fund is calculated to retire 50% 


maturity. 
REPORT .—For vear ending Mar. 31 1926. in V. 122 
Years End. Mar. 31— 1925-26. 1924-25. 

Gross earnings _..--$118,715,184$104,397 .303 

Costs of oper. expenses__ 96,726,230 y84,441,313 


of the total series ‘‘A'’ note issue before | 


. dD. 2790. showed: 
1923-24. 1922-23. 

7 432,424 $69,153,736 
y68 250,558 v57,693,197 


? 











_ Operating income __--$21,988,954 $19,955,991 $19,181,866 $11,460,538 
Non-operating profits... 2,812,772 eee piatera calm vkialen 
Total income $24,801,726 $19,955,991 $19,181,866 $11,460,538 | 
Federal taxes________.x$2,391,932 $255,083 aan | 
Interest on notes, &c 1,144,654 1,671,019 906 259 247 672 | 
Amort. disc. on ser. notes 834,034 | 
Depletion, &c___ 8,342,837 7,477,029\ 3.775.379 3,036,844 | 
Depreciation _ _ _ _ — | 2,824,729 2,331,633 | 
Preferred divs. (cash) - 1,670,505 1,668,890 1,667 ,693 1,427,755 | 
Common divs. (cash) - (6 %4)4937 ,516 (6)4,263,591 (6 4)4544855 (8)5,162,839 | 
cnnitaaghdiipionies * aa titre 3 Rec ech crate fice altel Nes 
Surplus- .-. $6,314,281 $4,620,378 $5,462,921 df$1,580,238 | 
Previous surplus____-_. 53,128,541 49,279,739 44,806,309 46,414,482 
Total surplus $59,442,822 $53,900,117 $50,269,230 $44,834,244 | 
Surplus adjustments. - 58,077 771,577 989,491 27.935 
Profit and loss surplus.$59,500,899 $53,128,541 $49,279,739 $44,806,309 | 
x Including other taxes. y Includes taxes. 
Chairman, Beman G. Dawes; Pres., Henry M. Dawes; V.-Ps., R. W 


Melivain, W. E. Hutton, C. B. Watson, N. H. Weber, H. N. Cole, C. C 
Burr; Sec. & Treas., F. S. Heath; Compt., ©. H. Jay. Office, Columbus, 
Ohio.—(V. 122, p. 2790.) 

PURITY BAKERIES CORP.—(V. 122, p. 2961.) 


QUAKER OATS CO. (THE) —ORGANIZATION .—Incorp.in New Jer- 
sey on Sept. 21 1901. Owns and operates plants for the production of cereal 
food products (notably Quaker oats, Puffed wheat, &c.) at Akron, O.; 
Cedar Rapids, Iowa; Memphis, Tenn.; Tecumseh, Mich.; Peterborough, 
Ont.; Saskatoon, Sask.; and until) the outbreak of the war, Hamburg, Ger- 
pew. Some of these plants also produce commercial mixed feed. Plants 
for the production of feed alone are operated at Memphis, Tenn., and Rich- 
ford, Vt. Flour mills are owned and operated at Akron, Ohio; Cedar 
Rapids, Iowa; Peterborough, Ont., and Saskatoon, Sask. Macaroni and 
spaghetti are manufactured at Tecumseh, Mich. In addition, owns and 
operates 59 country elevators, a veneer boxboard plant at Foxworth. Miss., 
and a strawboard plant at Pekin, Il. The company has 49 sales offices in 
the United States and Canada. 

The assets and property of the Aunt Jemima Mills Co., St. Joseph, Mo., 
were taken over as of Oct. 31 1925. 


STOCK.—Pref. stock has no voting power (except as regards increase 
of pref. stock) unless dividends are 3 months in arrears. V. 83. p. 574. 
he stockholders on Mar. 13 1925 changed the par value of the common 
shares from $100 to no par and approved the issuance of four shares of new no 
par value stock in exchange for each share of com. stock of $100 par owned. 


DIVIDENDS re) { tgor oe. 1910. 1911-16. 1917. 1918. 1910-26. 
common (cash)__| 8 yrly. 9% $10 yrily. 10% 15 text 

In 1918, Jan., 3%; April 15 1918 to April 15 1919 paid each quarter 3% 
and1% extra. July 1919 to Jan. 1921 paid 3%; no extra; April 1921. 1% % 


none unti Ju i}1 1922, when 2% was paid; Oct. 1 1922, 2%: Jan. 15 
1923. 2%%: Apri! 14 19223 9% Tulw 18 1922 to Apr 15 1995 paid 3% 
quar.; July 15 1925 to Ju'y 15 1926 paid 75 cents quar. on new stock of no 
par value. Also paid extra cash dividends of 164% on April 15 1924, 10% 
on April 15 1925 and $2 50 on April 15 1926. 

Also in common stock, 50°, in 1912, 10% in 1916 and 25% in 1920. 
REPORT .—For 1925, in V. 122, p. 1162, showed: 
1925. 92 ‘ 


Calendar Years— 1922. 


OFFICERS.—Pres., F. F. Fitzpatrick; V.-P., A. 8. Henry, F. J. Foley 
and BE. McCormick; Sec., M. B. Parker; Treas., H. 8S. Banghart. Office, 
30 Church St., New York.—(V. 122, p. 2812.) 


RAND MINES, LTD.—A holding company, Incorp. in the Transvaal 
Union of South Africa. Owns shares in a large number of companies own- 
ing and operating gold mines in the Witwatersrand District of the Transvaal. 

CAP. STOCK.—Auth., £550,000; issued, £531,498.15s; par value, 5 
shillings. 

AMERICAN SHARES.—Pursuant to a deposit agreement made be- 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. Y., as 
depositary, and the registered holders of certificates, 150,000 ordinary 
~hares have been delivered to the agency of the depositary in London,  * 
against which the Bankers Trust Co., N. Y., has issued certificates for 60,- 
000 “American Shares,"’ each “‘American Share” representing 2 ordinary 
shares of the par value of 5 shillings each. ‘‘American Shares’’ may be 
exchanged for ordinary shares on the foregoing basis. The Deposit A 

y time on approval of 75% in interest o _ 





ment may be terminated at an 
holders of certificates. 


DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% paid during the fiscal year, against 100% in 1919-20. In Feb. 1922 
paid 35% and in Aug. 1922 paid 20% In Feb. 1923 paid 80%; Aug. 1923 
to Feb. 1925 paid 60% semi-annually; Aug. 1925 paid 50%; Feb. 1926 paid 
50%. On ‘American’’ shares paid $5 06 on Feb. 25 1921; 80c. on Aug. 24 
1921, 96c. on Feb. 28 1922, and 55c. on Aug. 24 1922. On Feb. 26 1923 
paid $2 35 and on Aug. 29 1923 paid $1 71. On Feb. 26 1924 paid $1 61 
and on Aug. 23 1924 paid $1 71. On Feb. 25 1925 paid $1 79 and on 
Aug. 25 1925 paid $1 52. On Feb. 26 1926 paid $1 52. 

REPORT.—For 1925 showed: 

1925. 











Calendar Years— 1924. 1923. 1922. 
Dividends received - _ . £494,124 £648,928 £599,050 £391,923 
Other income ee 168,614 209,454 241,316 461,626 

Total income_-_-_.__-_- £662,739 £858,382 £340,366 £853,549 
Administration expenses 27 587 28,985 25 606 27,166 
UN, Was ds dh es aoe Sia 59,404 57,767 49,707 37,912 
Dividends... ~~ - 511,287 613,545 612,295 512,537 

Balance, surplus. ’ £64,461 £158,084 £152,758 £275,933 


Gold Production (in ounces), 


Month of— Mar.'26. Feb.'26. Jan.’26. Dec.’25. Noo.'2"g 
Gold output (ounces) __... 834,340 753,924 796,270 791,455 787,60 

ffice, Johannesburg, South Africa. London office, 1, Lundon Wa 
Buildings, London, E. C2.—(V. 122, p. 2961.) 


- a a - 
RAY CONSOLIDATED COPPER CO.—ORGANIZATION.— 1p . 
in Maine in May 1907. Land holdings of the Ray mines Dec. 31 1925 
consisted of 6,710 acres with full title and half inverest in 5 acres, segre- 
ated as follows: 2,083 acres and half interest in 20 acres of mineral land at 
tay, 4,500 acres used for milling and smelting purposes at Hayden, 127 


acres used for railroad yards, &c., at Ray Junction. Land holdings of the 
Chino mines Dec. 31 1925 consisted of 216 mining claims, comprising a votal 
area of 3,625 acres in the Santa Rita mining district, Grant County, N. Mex. 


also owns 120 acres of agricultural lands adjacent thereto and 19,891 acres 
of non-mineral land in connection with its milling operations at Paki 
its various water supplies and for dis 1 of tailings. Owns $1,200, 
capital stock (total outstanding) of Ray & Gila Valley KR. 

The stockholders of the Kay Consolidated Copper Co. and the Chino 
Copper Co. on Feb. 15 1924 approved the merger of the Chino Copper Co. 
into Ray Consolidated Copper Co. The Chino stock (900,000 , par 
$5, outstanding) was exchanged for $15,000,000 Ray stock, par $10, or in 
the ratio of one Chino share for 1 2-3 shares of Kay. ‘The stockholders of 
Ray Consolidated Copper Co. also increased the authorized capital stock 
from $16.000 000 to $31.000.000.) Compare V. 118, p. 212, 319. 

The stockholders were to vote May 26 1926 on authorizing the sale to 








¢ ‘ 923. 
Not stated Notstated x$4,992,005 x$5,222,274 
_ Not stated Not stated $602 699 S588 995 | 


Profits for year_ 
Depreciation. _ - 


50: 86. $4,389,306 


Net income. 


..----.y$5,502,748 y$5,286,923 $4 633,279 
Dividends on preferred _ 1,080 000 1,080,000 1,080,000 1,459,000 
Dividends on common 2,475,000 23,206,250 1,293,750 731,250 


Balance, surplus $1,947,748 $2,855,923 $2,015,556 
x After reserve appropriatious. y After provision for depreciation a,.d 
taxes. z Includes special div. of 164% ($1. 856 250) paid April 15 1924 
out of surplus as of Dec. 31 1923. a Includes special dividend of 10% 
($1,125,000) paid April 15 1925 out of surplus as of Dec. 31 1921. 
OFFICERS.—Chairman of Board, Henry P. Crowell; Chairman of Exec. 
Comm. & Pres., John Stuart; Ist V.-P., James H. Douglas; Treas., Robert 
Gordon; Sec., W. L. Templeton. Office, 1600 Railway Exchange, Chicago, 
Ill.—(V. 122, p. 1162.) 
RADIO CORP. OF AMERICA.—See “Public Utility Compendium.” 


RAILWAY STEEL-SPRINOU CO.—Incorp. in New Jersey on Feb, 25 
902 as a consolidation (V. 74, p. 382, 482); eepn aE subsequent acguist- 
ticns V_ 66.p 185: V.72.p 444:V 74 p.1041 1 /V_ 75. p. 80: V Q2 
4 942, 734. e com 8 works are located at Latrobe, Pa.; Chicago 
eights. Ill., and East St. uis, Ill.; The subsidiary Canadian Steel-Tire 
& Wheel Co., Ltd has a plant at Montreal Canada 


$2,552,029 | 





Proposed Acquisition by American Locomotive Co.—The stockholders on 
April 21 1926 approved the plan to merge the company with the American 
Locomotive Co., for details of which compare American Locomotive Co. 
above and V. 122, p. 1777. 


STOC K.—The stockholders on Jan. 20 1926 voted to increase the common | 
stock from $13,500,000, par $100, to $20,250,000, par $50, to exchange two 
shares of the new common stock for each share of the old common stock, and 
also to distribute among the common stockholders a stock dividend of 50%, 
so that the holders of the old common stock received in all three shares of 
the new stock for each share of the old common stock, and also increased the 
voting power of the preferred stock so that the holders of such stock will be 
entitl to three votes for each share of stock. 


DIVIDENDS on pref., 1% % quar., paid June 1902 to Mar. 1926, incl 
Common, 2% 1904, 1¥05 to 1 24% pany: 1908, 3%; 1913, 2%; 1914-15 
pone. ec 1916 to Sept 1018, 4% vearly (14% 1.-M): Der 1018 to 
Dec. 31 1925 paid 2% quar.; also paid 2% extra on Dec. 31 1925 and 50% 
in common stock on Feb. 10 1926. On March 31 1926 paid 2% quar. on 
new common stock of $50 par value. 





REPORT .—For 1925, in V. 122, p. 1323, showed: 

Calendar Years— 1925. 1924. 1923. 922. 
xNet earns.,a: sources. $2,343,244 $1,841,159 $3,341,271 2,327 .294 | 
Preferred dividends. . . 945,099 945,000 945,090 915,000 
Oommon dividends - _ - _ 1,350,000 1,080,000 1,080,000 1,080,000 | 

Balance, surplus-_-_--- $53,244 def$183.841 $1,316,271 $392,294 


Previous surplus_--—---- 13,903,714 14,087,555 


12,771,284 12,468,990 


Profit & loss surplus__$13,956,958 $13,903,714 $14,087,555 $12,771,284 
x After deducting manufacturing, Op-rating, maintenance, repairs, 
admin. expenses, deprec., reserve for taxes, &c, snes in, _. | 





| and int.; thereafter at principal amount and int. 


Nevada Consolidated Copper Co. of all the properties, assets, rights, 
privileges and franchises of this company as an entirety to be paid for by: 


| (a) $46,157,685 of Nevada Consolidated Copper Co.'s 15-year 5% deben- 


tures, to bear date July 1 1926, with interest adjustment from or to the date 
of transfer of the properties; (0) Nevada Consolidated Copper Co.'s assump- 
tion of all liabilities and obligations of this company. 

If said sale be authorized (a) to authorize and instruct the directors or 
officers to distribute the proceeds of such sale pro rata amoaog the stock- 
holders of this company, and (b) to vote to dissolve this company. 

Effective upon distribution of the debentures by Ray to its stockholders, 
Nevada will voluntarily give each debenture holder the provilege at his 
option to exchange his debenture or debentures for stock of Nevada, without 
par value, at the rate of one share—plus 25c. in cash to equalize divideads— 
for each $15 face value of the debentures. Such option of exchange may be 
exercised up to July 1 1927. V. 122, p. 2512. 

“KEPORT.—For 1925, in V. 122, p. 2666, showed: 
*1925. *19: 


24 1922.*~ ~ 


( a 1923. - 

Copper produced (Ibs.)_142,076,711 133,592,467 61,385,205 27,953,408 
Total oper. revenues ____.$20,101,840 $17,477,907 $8,991,376 $3,821,957 
Gross income___....... 634,348 2,418,689 1,589,538 343,714 
Depreciation, &c______. 1,195,825 1,444,545 553,015 776,828 

* Figures for 1924 and 1925 include both the Ray and Caino properties. 

Note.—-The mine was shut down April 8 1921 but reopened April 1 1922. 

Report for first quarter of 1926 in V. 122, p. 2812. 

DIVIDENDS— 1914. 1915. 1916. 1917, 1918. 1919. 1920 1921-25. 
la 7 12% 27% 42 32% 20 i7 None 

Paid in 1926: April 30, 25c. 


Pres., Sherwood Aidrich; Man. Dir., D. C. Jackling; Ist V.-P., Richard 
Ff. Hoyt; Sec. & Treas., E. P. Shove. Office 25 Broad St., New York. 
—(V. 122, p. 2812.) 


REID ICE CREAM CORP.—Jncorp. under laws of Delaware on Dec. 
16 1924 and acquired the assets and property of The Reid [ce Cream Co., 
a N -w Jersey corporation, and the New Jersey Ice Cream Co., a New Jersey 
corporation. Business is the manufacture and sale of ice cream and the 
dist ‘ibution of milk and cream. 


“™“STOCK.—Preferred stock has a sinking fund of 14% semi-annually 
(J. & J. 1) of the greatest amount of Preferred stock outstanding at any 
time, the stock to be purchased at 110 and divs. 

Of the 150,000 shares of Common stock outstanding, 76,600 shares are 
held in a voting trust expiring Dec. 31 1929. Voting trustees are Walter 
RK. Comfort, William J. Weller and John D. Beals 

The Common stockholders of record Nov. 16 1925 were given the right 
to subscribe for 25,000 additional shares of Common stock at $35 per share. 


DIVS.—On Pref., in full to date. On Common, paid initial div. of 75 
cents a share on April 29 1925; same amount paid quar. to April 1 1926. 


NOTES.—The 5-year 6% gold notes are redeemable all or t on any 
int. date after 30 days notice: to and incl. July 1 1926 at 102 and int.; 
thereafter to and incl. July 1 1927 at 101% and int.; thereafter to and Incl. 
July 1 1928 at 101 and int.; thereafter to and incl. July 1 1929 at 100% 
Chemica! National Bank, 
New York, trustee. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
(For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payabie 
i - Common stock auth 125,090 shares._] ---- Wonel 100.900 anGl... -ccccleccccccclececcoscescccclooccecosocsccesceessse 
ae etert) & Co red. $11 5 TS hestiel $2,250,000 a --+-- $100 $2,250,000 See text fy J Apr 1 1926 1M Pe ee en nd fe ot ee 
Second pref. stock cum. red. $100 authorized 7,500 shares] ---- None| 7,500 shsiSee text/...--.---. os 8=6©6—Sstéin ee een See Ppt 
Remington Typewriter—Common stock $10,009,000.-.-.-| -.-- 100} 9,996,000) .....--.- A & O|8ee text Check trom Co's office 
First 7% pref (a & d) stock cumulative $4,000,000- - - - - ante 100} 3,997,900 7 —J jJuly 1 ‘26, 1% do do 
First 7% pref (a & cd) Series ‘‘S"’ (special) stock cum call 110] ---. |-------- 1,212,500) | 7 —J jJuly 1 26, 1% do do 
Second pref (a & d) stock 8% cum $6 a ys oe [sk Eee uaed 508° thn ae See text July 1 '26, 2% do do 
Replogle Stee! Co.—Stock authorized 500, Ghares.. ..<< conn one y (Se eee ae a » 
Republic icon & Steel Co—Common stock $30,000,000...-| -.-- 100 000 See text/_......- fi t) eee a. 
fret 7% (@ & d) cum (V 69, p 350) $25,000,000. --------- - 100| 25,000.000|See text} Q—J |July 1 1926 1%|New York Trust Oo, N ¥ 
Sinking fund gold (let)M $35,000,000 red r_Ce.xc*&r*| 1°10 [1.900 &€c| 10,906,000 52 A « O|Oct 1 1940 Cent Union Tr Co, N Y 
Ref & gen M af Ser A red (text)..........US“.xxxc*&r*) 1923 |500&1000) 5,924,000 54 elt & JiJan 1 1953 New York 
Collateral trust seria! gold notes (called for red. July 1°26)| 1925 |---.---- 2,667 ,000 Be it & JIToJan21928 |..-....-----.-------<2 
Potter Ore first mgreenge Id weed (text) sf_....- z| 1906 1,006 14,000 5¢ iJ & D/Dec 11931 Hanover Nat Bank, N Y 
Bessemer Coz’ **« Coke Tet M gold due $100,000 yly_Pehb; ~-..- |-.------- 200,000 SO incosusia WAT SEED T-ecenwensnxsenebenmiee 








Sinking Fund.—A sinking fund is provided, 
beginning July 1 1926, to retire each year thereifter $150,000 principal 
amount of these notes by purchase at or below the current redemption 
price, or, if not so obtainable, by call by lot at the current redemption 














aia ee RARE 

=| REPORT .—For 1925, in V. 122, p. 1794, showed: ‘. 

* Calendar Years— ‘ 1925. 1924. 

| SE i nee meee 9,856,603 $8,285,569 

Expenses and depreciation.............--.----- 8.384.919 7,126,465 
rE. | cccnctsswbbasedsbannwense 1,471,684 * $1,159,104 

Ge Mas bné tdnnctecnsdtddmbnodosdanawes $ 76,556 ae 27,106 
EE ET a NEN ae eee eae $1,548.240 $1,186,210 

Interest and expenses_..............--.._____ 108,524 941 
a ia 175.562 ® 167.103 

Preferred dividends..................-____ 157.325 | 35,000 

Ey MIU iscenininceishsccuscheadianiniaiitisnaessimiecesas.” 50, "100,000 
Gurplus............----------2--22-2-2---- 2 $656,829  1$841,166 


OFFICERS.—Pres., Walter R. Comfort; V.-P., William Walsh; Treas., 
William J. Weller; Sec., John D. Beals. Office, 524 Waverly Ave., 
Brooklyn, N. Y.—(V. 122, p. 1754.) 


OBERT REIS & CO.—ORGANIZATION .—Incorp. in N. Y. May 12 
. The company produces and distributes throughout the world men's 
underwear, hosiery and kindred lines, the products being sold under the 
trademarks ‘‘Reis" and ether well-known brands and in certain territories 
is the sole sales agent for ““B.V.D."' and ‘‘Glastenbury"’ mills 
STOCK .—7% cum. \st pref., auth. and outstand., $2,250,000; par $100. 
$7 cum. 2d wt auth. and outstanding, 7.500 shares of no par value; 
common, auth . 125,000 shares; outstanding, 100.000 shares of no par value. 
DIVIDENDS.—tThe directors in March 1921 deferred action on the 
y ty 4 dividends on the Ist & 2d pref. stocks. The co. had been paying 
iva. at rate of 1% % and $1 75 per share quarterly on Ist pref. ($100 par) 
and 2d pref. (no par stock since Dec. 31 194 
stock were resumed on April 1 1926 with a payment of 1% %. 


9). Payments on the lst pref. 
REPORT —For 1925 showed: 





Te | 
available semi-annually 























OFFICERS.—Pres., B. L. Winchell; V.-P., A. A. Forrest and Cecil 8. 
Ashdown: Sec., Harold E. Smith; Treas., E. J. Saxer. Office, 374 Broad- 
way, New York.—(V. 122, p. 2961.) 


REPLOGLE STEEL CO.—ORGANIZATION.—Incorp. under laws of 
Delaware Oct. 30 1919 as a hol company. The company proposed to 
become an copes compeny and to engage in the mining of iron ore, 
manufacture of pig m, quarrying of limestone, and to on business 
incidenta) or connected therewith, upon acquisition of all outstand- 
ing notes and bonds of Wharton Steel Co. The latter company was dis- 
solved during 1922, all of the outstanding bonds of $3,000,000 having been 
acquired and canceled. 

he company owns in fee about 5,000 acres of iron ore land near Wharten, 
Hibernia, Oreland and Mine Hill, and in Morris County, which is in Nerth- 
ern New Jersey. These lands contain 29 mines, two of which are in 
process of development. 

A new plantat Wharton, N J.. wascompleted early in 1922. V.114,p.530. 

The company in April 1922 acquired the property of the Empire Steel 
& Iron Co. Compare V. 114, p- 661, 1773, 1898, 2125. 

In Aug. 1924 uired the Warren Foun & Pipe Co., which was 
consolidated with Empire Steel & Iron Co. . 119, p. 589, 1074, 1408. 

Ore reserves estimated at 100,000,000 tons of high-grade ore. V.109,p.2271 


CAPITAL STOCK.—The holders of common stock of record Aug. 8 
1924 were offered the right to subscribe at $14 a share to new common stock 
or ov par value to the extent of one share for each three shares held. 


BONDS.—The company itself has no funded debt. 

Through ownership of the entire $500,000 capital stock, controls the 
Wharton & Northern RR. Co. 

In 1924 issued $2,500,000 Warren Foundry & Pipe Co. ist mtge. 15-year 
6%% gold bonds, of which $2,000,000 were outstanding and $362,000 in 


| treasury on Dec. 31 1925. 


Calendar Years— 1925. 1924. 1923. 1922. 
Net profitfrom oper__.. $438,149 $170,061 $499,686 $337 838 
Int. paid, net recelved__ 35,304 35,716 60,439 37,199 | 
Vedera) tax reserves. ___ 54,093 19,117 55,500 13,930 

Balance, surplus_____ $348,752 $115,228 $383,747 $286,709 

Quar. End. Mar. 31— 1926. 1925. 1924. 1923. 
Grose sales. ___..._._.- $2,089,938 $1,924,705 $1,945,213 $1,926,307 


OFFICERS.—Pres., Arthur M. Reis; V.-P. & Treas., Leslie R. Reis; 
Sec.,V.E. Raddats. Office, 889 Broadway, New York.—(V. 122, p. 2054.) 


REMINGTON ARMS CO., INC.—(V. 122, p. 2512.) 


REMINGTON TYPEWRITER CO.—Organised in 1893 In N. J. ae 
Unien Typewriter Oe.; reinco ted in New York in May 1909. V. 88 
- 752, 14 7, V. 89, p. 925. In March 1913 changed name te Remington 
ter Co. after taking title to the plants of the controlled cempanies 

.. Wyckeff, Seamaus Benedict, 
Writing Machine, Monarch, Smith Premier and Densmore Typewriter cem- 
panies. V. 96. p. 866; V. 79, p. 1481; V. 101, p. 1812. Acquired the Wah!) 

‘o.in Apr. 1920. V.111, p. 500. In Jan. 1924 combined forces with the 
Noiseless Typewriter Co. and formed the Remington Noiseless Cor 
The new corporation issued securities as follows: Preferred stock, 12.5 
shares, $100 par value, 7% cumulative and convertible into common; 
common stock, 115,000 shares, no par value. 

Noiseless shareholders received all the preferred stock and 50.000 shares of 
common. The Kemington Co. received 65.000 shares of common. The 
Kemington-N oiseless Corp. will have its own factory at Middletown, Conn., 
producing both standard and portable typewriters, which will be sold on its 
voip ; — the Remington distributing points throughout the werld. 

Near the close of 1924 the company’s new model accounting and book 
keeping machines were placed on the market. 


STOCK —The Series ‘S"’ (i. e., ‘‘special’’) stock has all the privileges 


of the other Ist pref., but is subject to call at any time at 110 and divs. 
V. 107, p. 1927, 1925, 1750, 2194. : 


LATE DIVS. 


‘O8-"12. ‘13. "14. '15-"18. ‘19. ‘20. "21. ‘22. 1923-'26. 
First pref.%...{ 7yrly. 7 7 See 7(See 7 3% 3% See 
Second pref.,%.\ 8 yrly 8 8 text 6\text 8 4 ase 
Oommon, %-..| .._.. 1 O None Ol ..-.. aint 


The pref. divs. due to be paid July 1 1921 were deferred. On Dec. 15 
1922 paid 34% on Ist pref.;on Mar. 5 1923 paid 34% %;on May 1 1923 paid 


4%, aud on Aug. 6 1923 paid 3%%, clearing up all accumulations 
vr. i 1923 to July 1 1926 pald 144% quar. Divs, on 2d pref. were re- 
sumed with « payment of 2% quar. on Dec. 20 1923. this being the first 


Payment on that issue since April 1921; same amount 
and June 20 1924; on Sept. 20 and Dec. 20 1924 paid 4% on each date, 
Feb. 20 1925 paid 2%; Mar. 25 and May 12 1925 paid 4% on each date. 
June 12, July 14 and Aug. 14 1925 paid 2% on each date: on Oct. 1 1925 
aged , Clearing up all accumulations; Jan. 1 1926 to July 1 1926 paid 
@ accumulated dividends on Oct. 1 1918, amounting to 28% on ist 
pe. were paid, half in cash and half in Liberty bonds: che div 39% on 
4d pret was paid (during 1919) 6% in cash, 6% in Liberty bonds, and 
20% in first pref Series “8” stock obtained by buying $1 000 000 6% bonds 
and me into stock which was t istri ; 
V. 108. p. 177. 1068 1185, i cenit ne oes 


aid March 28 1924 














BONDS.—AlIl of the outstanding Ist m . 6 ld bonds, . 
were redeemed on Jan. 1 1925 at 102% can ton - ’ my o_o 
» REPORT .—For 1925, in V. 122, p. 2643, showed:*?' = “™ ~ . 
Calendar Years— 5. 1924. 1923.7" 922. 
Net after taxes & deprec. $2,369,571 $1,754,747 $1,678.657 $1,166,272 
Interest Dibeieeeacediak © samadern 56,072 75,840 124,412 

Net income._______. $2,369,571 $1,698,674 $1,602.81 
lst preferred dividends... ” °354'394 354.001 Pt es gis2'44t 
. preferred dividends._ x1,197,576 x598,788 ee. |) ginal 

Se $817,601 $745,885 $692,920 $859,419 
Previous surplus._..... 5.882.952 4,911, 702, ‘ 
+ ter — 11,525 4,702,870 3,843,451 

Dcthenaaanens. _. medi a es 
* Total surplus______.. $6,700,554 ,882,952 395, t J 
Fy Leaders ae ae ee 
| P. & L. surplus.__._. $6,700,554 $5,.882.952 $4,911,525 -702,870 
b x Including dividends paid on account of accumulations. “ 
’ Quarters Ended March 31- 1926. 1925. 
et income after taxes, depreciation & reserves... $719,110 $588,311 


ost Writing Machine, American | 











There are alse eutstanding $247,000 Crane Iron Works ist mtge.6% 
gold bonds. 


REPORT .—For 1925, in V. 122, p. 1622, showed: 

















Calendar Years— 925. 1924. 
Sales and railway operating revenue___.....__-- $5,334,754 $7,232,312 
Ge I CR oc cncanssebiiesGteededdan 4,366,820 6,053,415 

NL, gs sd cinenemeiiuame $967.934 $1,178,897 
PEE TE cet ccnceeaecdcosnssivnnde 138,688 182,760 

TN a ee uedan ee $1,106,623 $1,361.96? 
DE SD ns cece eneessneenee 219,238 218,7: 
Depreciation and Federal taxes_...............- 237 881 550,454 

Be Ci cddnabecensebnndiendeesetaaenwe $649,504 $592,469 

3 Mos. End. Mar.31— 1926. 1925. 1924. 1923. 
Sales, ry oper. rev. and 

other income__...... $1,254,202 $1,107 648} Not available 
Costs and expenses. --- 987,915 924,239 

Total income__..._.- $266,287 $183,405 loss$91,549 loss$19,774 
Miscellaneous charges. - 101,110 7! 86=§=—SOaenee 0606060 
Depreciation. ......... 51,594 65.791 91,500 73,759 
Federal taxes.......... — 8€=636ffeee = =6ClC Oe 0 ee 

Net income......... $100,481 $18,224 loss$183,049 loss$93,533 


OFFICERS.—Pres., Leonard Peckitt, V.-P., Wm. H. Hulick; Sec. & 
Asst. Treas., 8. H. Bell; Treas., L. R. Dohm; Asst. Sec. & Asst. Treas., 
E. F. Nickerson. Main office, Wharton, N. J.—(V. 122, p. 2512.) 


REPUBLIC IRON & STEEL CO.—ORGANIZATION .—Incorp. in 
. J. May 3 1899 to consolidate 29 plants making bar and forge iron. 
Since the date of the organization, the property has been completely re- 
erganized and the character of the business changed to the production of 
steel, Dow operating 8 blast furnaces. Bessemer stee! plant, open-hearth 
steel works. tube works. &c., mining properties in Mesaba, Marquette and 
Menominee extensive tron and coal lands in Alabama &c by-product coke 
planta, Youngstown and Thomas, Ala., coke plants at Republic, Martin and 
Kowood, Pa., and Thomas, Ala. See V.71, p. 545. Acquired the per- 
ties of the Palos Coal & Coke Co. and the Bessemer Coa) & Coke Co., known 
as Bessemer Shafts No. 1 and No. 2. pot pre jes, see V. 68, p. 674; 
V. 70, p. 228; V. 71, R; 454; V. 77, p. 455; V. 79 p. 1480. 1702, V. 81, p. 
1562 .V. 83. p. 1035: V. 84, p. 342; V. 87, p. 1303. Compare also ann 
report in V. 120, p. 841; V. 122, p. 898. In Jan. 1918 the Woodside Coke 
Co., a subsidiary, purchased some 4,000 acres of coal lands in Allegheny 
and Butler counties. Pa. On May 1 1919 took over the property of the 
De Forest Sheet & Tin Plate Co., which has 10 sheet mills near Niles, O. 
V. 108, p. 1614, 1491; V. 110, p. 867. 

In Nov. 1906 Republic Iron & Steel and Tenn. Coal & Iron jointly guar. 
$700.000 5°%% bonds of Potter Ore Co. V. 83. p. 973, 1417. 


STOC K.—See table at head of page. 


LATE DIV8S.— { "14. °15. °16. °17. °18. "19. °20. °21. 
Sain? = FFF «OF 


°22. °23.-'26. 
On preferred. 1% #£«See 


On accumulations. . .-- * ge s¢ 26 se text 
On common .........- ae Aa a oe oe a ee 

No divs. have been paid on common since May 2 1921, when ly" was 
paid. On pref. no payments were made from Apr. 1922 to Jan. 1923, both 


inclusive; payments were resumed on April 2 1923, when 1%% was paid. 
game amount paid quar. to July 11926. Also paid on account of accumu- 
lations 2% each quar. from July 2 1924 to Jan. 2 1924 and 1% on April 1 
1924, clearing up all accumulated dividends. 


BONDS.—The 5s of 1910, now a first lien on the entire property, are 
callable for sinking fund (minimum $250,000) and also on and after April 1 
1920 as an entire issue at 105 and int; $20,869.090 have been issued to 
retire the 5s of 1904 and for general purposes (of which $9,963,000 pur- 
chased for sinking fund). The remaining $4,131,000 of the $25,000,000 


auth. are reserved for acquisitions and betterments under restrictions. V. 
2% 451, 703, 854. 1048; V. 92, p. 1182; V. 93, p. 516; V. 95, p. 622, 822; 
V. 100, p. 1353, 1442. 


The ref. & gen. mtge. Series A bonds are redeemable as a whole only 
(except for fund) at 105 and interest on any interest date on or 
before Jan. 1 1933; at 104 th and on or before Jan. 1 1938; at 103 
thereafter and on or before Jan. 1 1943; at 102 ther and on or before 
pa 1948; 08 101 Garey ant oe a ane July 11952. For security. 

nd, -, Com ‘ +P. ° 

In 1917 $1,000, serial bonds were assumed on purchase of 
ihe Dermemer “eas on (Bessemer mines Nos. 1 and 2) 

ving a ca 


a e Co.'s 
1. TT 4 ty of 600,000 tons of yearly. ($200,000 of these bonds 
° ‘ 
The compan called for redemption as of July 1 1926 the $2,667,000 


Apr. 1926.) 
of 5% notes still outstanding and which are due Jan. 1 1927 and 1928. Those 
= 2 1927 will be retired at 100% and int., and those due in 1928 at 101 














May, 1926.] 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 8.) Bonds| Value |Outstanding x Payable | and Maturity Dividends are Payable 
Reynolds Spring Co—Common stock 500.000 shares auth_| -.-- None|387.958 sh.|See text/._..____- mene 1 1925 25c| American Trust Co, N Y 
d) stock 7% cum red 105 $2,000,000 auth____}| ---- $100 $140,000 7 J |Apr 11926 1%|Amer Exch Nat Bk, N Y 
Pref B (& a seen 7a cum red 100 $2 ,000,000 auth...) -.-- 100 9,10 7 J |Apr 11926 1%|Amer Exch Nat Bk, N Y 
General Leather Co pref stock Re a 100 | EE Pee A ERA ere 
do lst mtge s f gold bonds a a  f aaa 1,200,000 6% giM & NiMMayi i930 fenoencucecoecee<<------ 
Reynolds (R_J) Tobacco Co—OCom — $10,000,000____- ene 25 .000,000|See text J |Apr 11926 4%/Ohecks mailed 
Class B commen stock (see text) _.__--......-.. 2. =A, Se 25) 70,000,000|See text J |Jan 1 1926 4%|Checks mailed 
Rheinelbe Union—See text 
ima Steel Corporation—See text. 
Royal Dutch Co.—See text.._.____-- le 
Rudolph Karstadt. Incorporated—See text 
REPORT.—For 1925, in V. 122, p. 898, showed: fabrikation (also known as the Rig Three Group)—are operated as a unit 
1925. 1924. 19FF 6 1922. under existing inter-company agreements and together constitute the largest 
Unfilled orders Dec. 31 (tons) 288,436 296 839 219,948 | coal producing and iron manufacturing wou 5 in the old established coal and 
Gross business_________ $53. po i§ 959 oe. rir 523 $59. O43" 131 $39,123,708 | iron industry of the Ruhr district. They also yon a diversified line of 
Gross profits__________ . 669 rh 414,657 9,267 .796 2,520,862 | highly finished steel products.—(V. 122, p. 62 
Depreciation _________ 577. 821 i ‘374. O88 1.788.938 1,225,183 
Int. on bonds and notes_ i ‘278.397 1.122.632 1.226.640 877 ,367 ok tMA STEEL CORPORATION.—ORGANIZATION .—Rima Sted 
Preferred dividends.... 1,750,000 2.000.000 3.250.000 _..__- One. (Rimamurany-Salgotarjan Iron Works, Ltd.) was formed in ‘ws oz 
gamation of the oldest plants in Hungary, which were 
Balance, surplus__. $2,063,484 def$82,064 $3,002,218 $418,312 18th century. All its plants are situated in Northern Hungary, ex cepting 
3 Mos. End. Mar.31— 1926. 1925. 1924 1923. art of the mines and forests equal to 18% of its props es (valued @ 
aNet earnings... ____- 2.172. 091 $1.527. 764 t+ "809 $2,234,988 $5806, 305), which are in Czechoslovakia at a distance of less than 25 miles 
Depreciation & renewals | 459, 305.2 331, 311 350.625 | Tom the Hungarian plants. 
Exhaustion of minerals_ off. 302 81 26 b°336 102. 961 STOCK.—Paid in cash equal to $8,585,000. 


Interest charges 727 328,964 $90" 803 559 
Preferred dividends-(1 u % 437, 500 (1 % )437 ,500 (2 % )687, B00 (134)437. "500 
Balance. surplus $884,346 $375,060 $688,657 $1,096,343 
a After reserves for maintenance and repairs. 
Unfilled orders as of Mar. 31 1926, panentedl to 151,827 tons, as compared 
with 223,973 tons Dec. 31 1925 and 140, a4 tons Mar. 31 1925. 





OFFICERS. —Ohairman, John A. T Pres., Thos. J. Bray; 
. L. Rownd and J. Wilbert ote: Treas., H. M. Hurd: 
Sec.. Richard Jones Jr. Offices. 17 bere Bo Pl., N. Y., and Youngstown 


Ohio.—(V. 122, Pp. 2341.) 


REYNOLDS SPRING CO. —Incoerp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. Manufactures cushion springs for automobiles, furniture 

ps, loose springs, Pullman berths and seats, and roll for 


upholstery p , a8 well as loose springs for sleeping cars, &c.; a 

manufactures Bakelite products for the automotive industries. electrical 

| a Re manufacturers and jobbers. Has 2 plants located at 
n, 


oc" as 7". a oggeees the entire common stock of the General Leather 


STOCK. iets and common stock have equal voting power. Pre 
ferred stockholders were offered the de, my to exchange one share of pref. stock 
(par $100) for five shares of no par value common stock up to Sept. 11 1923. 


DIVIDENDS -—On pref. A & B stock, in full to date. On common stock 

Raid —. per share 8. farch 31 and June 30 1920: then none until Nov. 1 

923, when 50c. per share was paid: Feb. 1 and May 1 1924 paid 50c. quar. 
Aug. 1 1924 to May 1 1925 paid 25 cents quar.; none since. 





REPORT.—For 1925, in V, 122, p. 1622. showed: 

Years Ended Lec. 31— 1925. 1924. 1923 1922. 
Net earnings ..________ $155,090 $688,078 $391,255 $334,553 
De vediation & int. 265.939 161,617 60,000 43 628 
Federal taxes. 3,469 56.876 41,020 33.500 

Net income______- loss$114.318 $469.585 $290,234 $257,425 

Report for 1st qu&rter of 1926 in V. 122, p. 2961 

OFFICERS.—Pres., Wiley R. Reynolds. Office, Bridge and South 
Water Streets, Jackson, Mich.—(V. 122, p. 2961.) 


REYNOLDS. (R. J.) TOBACCO CO.—ORGANIZATION, &c.—In- 
eorporated | ew Jersey 3 1899. M I 


to ny sts. ba enufacturing plants at -W Salem. 

. O., Jersey City, N. Richton Va., and Louisville, Ky.: leaf tobacco 
re-order! ng D plants at Danville, South Boston e, Va., Mt. 
Airy. Reidsville, Rocky Mount, Henderson, Wilson, N. O., Lexington. 


Maysville and Spri ngfield, 


STOCK.—The common i on April 6 1926 voted that the au- 

thorizations in the one for $50.000,000 of preferred stock and for 

10,000.000 of (par ) class B common stock be eliminated and the 

,000,000 of authorization provided for these two stocks be changed into 

an authorization for $60.000.000 of new class B common stock (par $25) 
identical with the existing new class B common stock. V. 122, 2054. 

The7% cumulative preferred stock was redeemed on Jan. 1 192 at 120. 
COM.DIV.1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922-" #5 
In cash... 16 22 23 28 14 12 10 & 12 yrly 

Aug. 16 1920 paid 200% stock div. on com. and Class B com. On Dec. 9 
1922 paid on com. stocks 33 1-3%, pevyable in new Class B com. stock. 

Paid in 1926: Jan., 4%; April, 4% 

REPORT.—For 1925, in V. 122, p. 361 and 492, showed: 

Calendar Years— 1925 924. 92% 922. 
xNet profita_._......__. $25. 221.579 $23 777,717 $23. 039.876 $20" 479.234 
Dividends 11,800,000 1,000,000 000,000 9,200,000 
x After deducting all charges, of po Nr provisions fo 
Federa) taxes, allowances, ani advertising, &c. 

OFFICERS. naire. W.N. Reynolds, Pres., Bowman Gray, V.-P. 


i 2 Kirk and 8. itty Williams, Sec., M. E. Motsin ¢ 
. B.D. lane Office, Winston-Salem, No. Caro.—(V. 122, p. 20 


IRCHENER BERGWERKS A G., 
3 S UND HUETT jt 
GUSSSTAHL FA- 
J. Henry Schroder 
in Jan. 1938 sold at and int. 
year 7% 1 fund mortgage gold bonds. 

926; due Jan. 1 1946. Principal and int. (J. & J.) payable 
New York at offices of Dillon, Read & cS. and J. Henry Schroder 
Banking Corp., in United States gold coin. Bondholders may, at their 
option, collect principal and interest, in London at the office of J. Henry 
Schroder & Co., in pounds sterling. or in Amsterdam at the offices of 
Mendelssohn & Co., Amsterdam, Nederlandsche Handel py 
Pierson & Co., in guilders. at the buying rate for sight exchange on 
York on the date of presentation for collection. Denom. $1.000c*. In 
addition to sinking fund redemption, bonds are callable as a whole, or in 
part by lot, on any int. date, after 30 days’ notice, at the following prices 
and interest: to and including Jan. 1 1931 at 105; thereafter to and incl. 
Jan. 1 1936 at 102; thereafter at 100. American Exchange-Pacific National 
Bank, American trustee. Deutsche Kreditsicherung A. G., German 
trustee. Principal and interest payable,t o others than citizens and residents 
of Germany, without deduction for any taxes, past, present or future, levied 
by German Governmental! authorities. 

» Sinking Fund.—The companies agree to provide a sinking fund sufficient 
to retire the entire issue by maturity, by semi-annual call by lot (first 
redemption July 1 1926) at 100 and int., at the annual rate of $625,000 for 
the first 10 years and $1,875,000 thereafter to maturity. 

Stock Pur Warrants.—A non-detachable warrant will be delivered 
with each bond, entitling the holder, on or before Jan. 1 1931, to purchase 
10 shares (par 100 reichsmarks per share) of the outstanding common stock 
of Deutsche-Luxemburg at the equivalent of 100% of par, viz., $23 80 
per share. Warrants may be detached from bonds. called for redemption 
on or before Jan. 1 1931. 

operty.—The companies referred to as the Rheinelbe Union—vi- 
Gelsenkirchener porawets A. G., Deutsch-Luxemburgische Bergwerks- 
und Huetten A. G. and Bochumer Verein fuer Bergbau und Gussstahl- 


BONDS,.—In Jan. 1925, ¥. J. Lisman & Co., New York, offered at 88 
and interest $3,000,000 7% closed first mtge. “30-year ginking fund gold 
bonds. Dated Feb. 1 1925; = Feb. 1 1955" Denom 1 
c*. Principal and interest (F. & A.) payable in U. a: a dollars of the 
present standard of weight and fineness, at the office of F. J. Lisman & - 

ew York, fiscal oo of the company. without deduction of any present 
and future H ungarian taxes. Redeemable by compulsory drawings at par 
every two months by means of a cumulative sinking fund of 1 
commencing April ‘a 1925. This will redeem the entire issue 
Drawn bonds become payable on the next 
months’ accrued interest. 
callable as a whole or in 


per annum 
y maturit —. 
interest date at par and 

Not callable until Feb. 1 1930; on and thereafter 


upon 60 days’ notice as following schedule: 
Feb. 1930-1940 at 103; thereafter at 102. New York Trust Co New York, 
trustee.—(V. 122, p. 226. . 


ROGERS-BROWN IRON CO.—(V. 122, p. 1466.) 


OYAL DUTCH CO.—ORGANIZATION .—lInco 
nd, in 1800. wae @ , of AP. LN ( 


of te eibelaiarin i a ite D cts of agg Be 107 

oi] an ucts of Euro , P. 2243 
ao 2 oem on by-products of Europe indies. Afier 1900 developed 
rapidly. ni entered the international field and in conjunction with 
the “ be Tra & Trading Co. of London (which see) and the de 
Rothschild distribu 


m Co. asa t 
e 

- KOT Dutch East Indies and im {-- 

of the “ghell, * the combined assets of bo 


gompeates, vis. th the “Bateafeche. Petroleu 
Petroleum The “Roya! Dutch" bolds 60 in these two concerns 
a A ent: “also 12 a vot Ge as nary ‘‘Shell"’ shares. e 
terests 80 com since then sequree & exclusive or contrat 4 
ee in important oil Molds in Rumania, Egypt 
2", Menics 


Btates (OkJahoma and California), Panama, 
owned pe R930 00 Ag FI. 180,000,000 





turned over to two new 
and the +17 


On Des. 31 1924 the qompen 


Bataafsche Petroleum Maatsc appl 115 209 Anglo-Saxon Petro- 
ay. a ‘Utd: Fl. 25.200,000 A hi Pete. Oy. L .739 358 Shell 
Union Oi! Corp. and Asiatic Petr. Cy. (Del.), tea Mi 22,220,352 Soc. 
“Astra Romana"; Fi. 9,705,862 Mexican Eagle O: il Co.; participation in 


various companies, Fl. 90,997,640. 


In Nov. 1921, 4 plan was formulated for the merger of the compan 
“American taterests’ with the Union Oil Co. of Dela., for details of w 
see statement of Shell Union Oil Corp. below. 
y $40 20 


SHARES.—The com. shares have a par value of 
each, but the company & issues eee-chenes of F1.100 (say 
trad prepoase here, Dutch ae ¢ 100 Florin par value oe — 
with ultable Trust Co is oo three 
certificates for each share d veh gives a nominal par value of 
$13.40 to each “American ition.’ 
Coghaliention nded——In Deh Gutlders—— In U. 8. Gold-——— 
organs nding. ange. Outstanding. Authorized. 
eaiamibaband 402,451,000 570,006,000 161,785,302 229, 449 008 


4 ars shares... mi 600.000 
figs prior shares. 28,500,000 28,500,000 11,457 000 11,457 467.008 
thorn ordinar stock was increased in June 1919 from 230, 

000 Fullders ($92 460,000) to 370,000,000 guilders ($1 
April 1921 to 570, boot 000 guilders dere ($229,140, 000). V. 112, p. 15 
ers of outstanding ordinary sh sb record July 7th were given the 
pment oe at per et —_ tax i wm. for one new share for 
Seated to ciearibe’s t par (equal te A Looe of about 120%) Sis oot 

su at par a bonus of abou o 

share for each three old shares. In June 1920 stockholders received the 
privilege of subscribing at par to one share of new ordinary stock for each 
two shares held. V.110, p. 2663. In June 1924 “ae offered 





the right to subscribe at par to one share of new ordinary for each 
four s of such stock eld Vv. 118. p. 2060. 

webdin py wm Ay iy be pm ee OG in Bad 
distribu e@ stock bonus paid © 60 
|| ace dividend" "Phe can pore yg Ag hogy 

14,28 % stock Fes 


z Plus 50% stock dividend. 
REPORT. ‘Ths 1924, in sean Pp. a. f, choweds 














(In Florins 1922. 1921. 
Dink nc &bcctgnonse 89,512,076 85, ‘585. 361 89. i. 122 107. 169,943 
Expenses, taxes, &c.... 1.528.509 570 645 3,071,765 

ED dieu nee aie eine 7.083.507 see SR EGERE 104,098,178 
Divs. on pref. shs. (4%) - 60,000 60.060 60,000 60,000 

Priority shares (44%%) 1,282,500 1,282,500 1,282,500 1,282,500 

pan wing shares (6%)- 24,147.060 19,287,420 19.287.420 19,287,420 

a, EEE 62,494,007 64,226,871 67.100.507 83,468,208 
Available for ord'y div.: 
37% of above surplus. 58,119,426 59,.730.990 62.403,518 77,625,480 

6% on ord'y as above. 24,147,060 19,287,420 19,287,420 19,287,420 
Brought forward --_-_-.-.- 1,695,050 666,815 1,168,574 771,113 
NO ee ne) 8=—s ; ae 
Commissaires’ proport’ n__ 2.289.766 2.289.760 2.374.075 2,485,272 3,136,230 

“BG .251.29 $35 oa" +t 300 85,852,919 100,820,243 

Amount of ordinary div. 84, te? 85,186,105 99,651,670 
Rate per cent.----...-.- ae) em) (26% %) (31%) 
1,786,966 1,695,050 666,814 1.168.573 


Carried forward-_-__-. 
—(V. 122, p. 2812.) 


RUDOLPH CARSTADT. INFORPORATED- .-—Owns and operates the 
largest chain pen store b Germany. Business includes 
more than 50 retail stores, several 
and export 


factories and a considerable wholesale 





BONDS.—Dillon, Read & Co. and Scholle Brothers in Oct. 1925 sold at 
AE int. $3.000.600 lst mtge. 7% sinking fund gold bonds (and stock 
Wwarran 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest an 
{For abbreviations, &c., see notes on page § |) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
St nye fond — we lane eat Ey pete “coe 31 $19,503,900 _ en i 2 4 pa PODEAAONE SOLD EREOEOE ad 
Santa Cecilia Sugar Cor Jom stock, 105, shs auth - soos Tone A sh |see te y $00 SOZG 0 ewww wcccccosccessoce 
Preferred (a & o stock 7% cum red 110 auth $1 000,000. ears 10°] $1,000 O00|See text] Text [See text i$ |..-.-......--~--...... 
First mortgage sinking fund bonds red 105--.-.--- ol.c*| 1917 1 00 500). O04 6g |F & AjAug 1 1927 Irving Bk-Col Tr Co,N ¥ 
Ref mtge bonds redeemable 105 $1,200,000 auth_---_-_-.- xx3/ 1921 |500-1000 RAO (WM 6a |M & N/May! 1931 ” o do 
Savage Arms Corp—Common authorized $10,000,000... | ...- 101 8.664 400|\See text!) Q—M /|June 1 1926 1%|Bank of America, N ¥ 
First pref 7% cum auth $500,000 convertible (text) -_---- cai 100 29.890 7 Q—J |July 1 1926 1% do 
Second preferred 6% non-cum conv $500 .000 ate a oer 10 222,200 6 Q—F. 15|Aug 16 1926 1% do 
Schulte Retail Stores Corp—Com stock 1.250.000 shs antl} .._- None} 1051.875shs| See text | Q—M See UXt 0 | nnnnnnnnn------------- 
Pref (a & d) stock 8% cum red 120 $15,000.000 auth _._._ | -..- 100) 9.425.000 7 Q—J |July 1 1926 2%).....--.--...--------- 
Sears. Roebuck & Co— Com atock 4,200,000 shares auth _. ws None|4000 000shs|\See text] G--F |May 1’2662)éc.)Checks malied 
Seneca Copper Mining Co—Stock 500,000 shares auth_-—- os ee OE: eae ee SATE pre owen eo panne sec esesees 
lst mtge bonds convert red 105 $1,500,000 auth __- - 1925 | 100 &c} 1 401,900 7 J & JiJan1 1935 Cent Un Trust Co, N ¥ 
Dated Uc. | ivzd, Gue Ucr 1 1¥6U. Principal, int A. & WU.) and 2EPORT. ? 925.1 ’ 122. p. 1623, showed: 
sinking fund instalime nis payable at the office of Dillon. Read & Co., oo in onl dna 1925, in Nesk 2,p.1 1924. 1923. 1922. 
N. Y. City, in LU. 8 gold coin of the present standard of weight and fineness. | yprofit $607 239 693.799 $104,044 loss$168,165 
Denom. $1,000c*. Callable all or part by lot after 30 days notice on | Federal tax reserve * 84.070 iit ice MM a RE Go! MT 
any int. date, at the following prices and int.: To and incl. Oct. 1 1927 - — nt Coenen canine 
at 103; thereafter to and incl. Oct. 1 1928 at 102; thereafter to and incl Profit $523.169 $693.799 $104,044 loss$168,165 
Oct. 1 1929 at 101; thereafter prior to maturity at 100%. Auth., $4,000,000. | ypreferred dividend * 16 582 32°159 Oe” Sean ct 
American Exchange-Vacific National Bank, N. Y. City, American trustee. ’ : . sicistiiinatsiecinhasiaaindape:  denuithiaichnatieiaagital 
Deutsche Kreditsicherung, A. G., Berlin, German trustee. Principal, |  surplus- $506,587 $655,640 $371,128 def$168,165 
int. and sinking fund payable without deduction for any taxes, present or | 


future, levied by German Governmental! authorities. 


Sinking Fund.—The indenture wil: provide for a sinking fund of $240,000 
er annum, commencing Jan. 1 1926 and operating semi-annually thereafter, 
be applied to the purchase of bonds at prices not exceeding 100 and int., 
and, to the extent not so applied to the redemption of bonds by lot at 
100 and interest. 


Stock Purchase Warrants.—Warrants will be issued entitling the holder 
of each $1,000 bond at any time on or before Oct. 1 1930 to purchase 15 
shares of the common stock of Kudolph Karstadt, Inc., at $12 38 per 
share (par value 40 marks per share). The net earnings for the fiscal 
year ended Jan. 31 1925 were equivalent on the 650,000 shares then out- 
standing to $2 28 per share before the allocation of $883,694 profits for 
special reserves. 


REPORT.—For the fiscal year ended Jan. 31 1925, net earnings avail- 
able for corporation profits tax and managing directors’ participation in 
profits, after current interest, depreciation and al! other operating expenses, 
amounted to $1,994, 8/2. 

& (Balance sheet as of Jan. 31 1925 in V. 121, p. 1797.)—(V. 122, p. 1320.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. in New York 
March 24 1864; charter now perpessel. Owns (a) mineral right op 13.4% 
acres of lead-bearing lands in Flat River— Leadwood and Doe Run districts 
Mo.; (b) modern smelter at Herculaneum, Jefferson County, Mo., capacity 
120.000 tons of pig lead yearly. ‘c) practically entire capital stock of Miss 

iver & Bonne Terre aC 46 miles: (d) contro) of 14-mile interurban electric 
line, &c V. 108, p. 1831. In Oct. 1923 
Smelt. & Refin. Co. the lead mines owned 
V. 117, p. 1898. 

DIVS. '95-'12. ‘13. 
Cash(%)6y'ly 65 
Stock .. ___. 


~~ from the American 


"a4. "28. °36, "17. "38. °19..°S0. “33. “FB. "Be- “Be: Boe 
2% 6 10 25 20 11 20 1012% 20 20 30 
ine en a. ae 10 .. - | 

The directors on Dec. 17 1925 declared four extra dividends of 25 cents 
per share and four regular quarterly dividencs of 50 cents per share, payable 
on Mar. 20, June 21, Sept. 20 and Dec. 20 1926 to holders of record Mar. 9, 
June 9, Sept. 9 and Dec. 9, respectively. 


REPORT .—-For 1925, in Ve 122, p. IOS guowes: 
5 192¢ 


Calendar Years— 925. 924. 1923. 1922. 
alncome________- ..$14,355,307 $11,212,433 x$6,654.318 $5,972,333 
Depletion, &c__. 2,855,464 2,384,163 1,537,324. 1,378,394 


Federal taxes___- 
Dividends ___ . ‘ 
Miscellaneous charges 


1,926,696 
8,497,506 5,563,586 3,263,069 2, 
146,773 237 ,983 47 670 99,614 


Balance, surplus $928,868 $1,995,759 $1,116,785 $1,212,431 
x Includes $269,491 received from U. 8. Govt. to settle claims. 
a After providing for depreciation of plant and equipment. 


OFFICERS.— Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales Mer. 
Irwin H. Cornell; V.-P. & Sec., Leonidas H. Besson; Asst. Treas., H. B 
ae _— ee Robert Bennett. N. Y. office, 250 Park Ave.— 

« ae De ) 


SANTA CECILIA SUGAR COR? Orman. in Del., July 16 1917. 
Owns and operates sugar estates and a sugar factory on the Island of Cuba. 

CAPITAL STOCK.—See table at head of page. 

D1IV8.—On common stock as follows. Nov. 1 1919 and Feb. 119201%% 
($100 par); May | 1920 to Nov. 1 1929 paid quar. 25 cents per share (no 
par value); none since. Pref. divs. regularly paid to Nov. 1920; none since. 

BON D8.— ‘The lst mtge. 6s are a first lieu on all of the property now. 
owned or hereafter acquired. A sinking fund is provided of 20% of net 
earnings but in any event not less than $25,000 or more than $75,000 for 

hase of bonds at not exceeding 105 and int. Auth. and issued, $750, 
; retired by sinking fund, $250.000: outstanding. $500 100. 


REPORT .—For year ending July 31 1925, in V. 121, p. 2764, showed: 
Years bnd. Jui 1¥2zs-24. 


1,030,941 689,470 


~ 


Si— 19424 2d. 25-24 1¥Zz-25. AYZi-zzZ. 
Output—Sugar (bags) -- 60,64 42,532 40,081 88,334 
Gross revenue_________ $561,138 $649,981 $617,795 $695,988 
Operating, &c., expenses 644,868 596.097 532,864 670,201 
| i eoone 126662 «121649 «s«119°888 «166 904 
eee J ‘ , ’ 
Preferred dividends. ._-~ Ege abans one niin — 
. ~—— oa scandens wT maT? ae ae 
alance, Seale 54,858 $195,868 $172,731 313,223 
Profit and loss, deficit. $1,704,053 $1,396,380 $1,032,929 73,408 


OFFICERS.—Pres., ©. B. Goodrich; V.-P., Ro 
J. Schuler; Sec_& Treas., Robert H. Caplan. 
—(V. 121, p. 2764.) 


SAVAGE ARMS CORP.—ORGANIZATION.—Incorp. in Delaware 
en Aug. 16 1915 as Driggs-Seabory Ordnance Corp., and purchased the 
assets of the Drigas-Seabury Co., and in Dec. 1915 the Savage Arms Co 
ef Utica, N.Y Acquired, as of Apr. 1 1920, the J. Stevens Arms (Co. of 
Obicopee Falie Mase through purchase of the stock from the Weeting- 
house Elec. & Mfg. Co. The J. Stevens Arms Co. in Jan. 1926 purchased 
the physical inventory, use of the corporate name, patents, trade-marks, 
&c., of the Page-Lewis Co., Chicopee Falls, Mass. Manufactures rifles. 
shotguns, meg ammunition and electrical household devices. Plants 
located at Utica, N. Y., and Chicopee Falls, Mass. Name was changed to 
Savage Arms Co 


bert L. Dean and Henry 
N. Y. office, 67 Wall St. 


. in May 1917 on merger of properties. V. 104, p. 2014: 
V.105, p. 1715; V. 106, p. 196; V. 107, p. 1673, 2194; V. 108, p. 982. 

STOCK.— First pref., auth and issued $500,000, of which $470,200 helo 
in treasury; 2d pref., issued, $260,700, of which $38,500 held in treasury 
common. issued $9 239.300. of which $474.900 held in treasury. The first 
pref. stock was convertible prior to April 1 1926 into common stock at the 
rate of two shares of common for one share of first preferred. 

BONDS.—The stockholders in April 1922 authorized the issuance of 
$3,000,000 bonds at the discretion of the directors. 

DIVIDENDS.—On common: In 1916, Mar. 15, 24%; June 15, 5%; then 
none till June 15 1917 to Sept. 15 1920, 6% p.a. (14% Q.-M.): then none 
until Mar. 1 1926, when 1% was paid; same amount paid June 1 1926. 
On Jan. 15 and Apr. 30 1926 extra divs. of 5% each were paid. V. 110. 


On Ist pref., in full to July 1 1926. On 2d pref., paid Initial div. of 3%, 
on March 15 1916; June 15 1916 to Dec. 15 1920 paid 14% quar.; none 
thereafter until july 1 1923, when 14% gen. was paid, which amount 
has been paid each quarter to Aug. 16 1926. 


500,000 | 
781,894 | 


x After maintenance, repairs, depreciation and ordinary taxes. 

y Being dividends on the Ist & 2d pref. stock paid from surplus. 
Quarter Ended March 31 1926 1925. 
Net profit after deprec., taxes, &c $69,526 1loss$20,176 
OFFICERS.—Pres., W. L. Wright; V.-P., F. K. Phillips; Sec., J. H 
Cook; Treas.,C. T. Myers. N. Y. office, 100 East 42d St.—(V.122,p.2513.) 

SCHULTE RETAIL STORES CORP.—Incorp. under laws of Delaware 
on Sept. 5 1919 for the purpose of acquiring the stock issues of the various 


| Schultecompanies. The subsidiary companies operate swres in New York, 


y that company in Missouri. | 





| terms of a reorganization plan dated Nov. 15 1924. 


gad Harry Goldvogel; V.-P. & Sec., Udo M. Rei 


Brooklyn, Chicago, Philadelphia, Boston, Jersey City and other cities. 
Transfer of control of Park & Tilford interests to David A. Schulte, President 
of the Schulte company, was announced Aug. 2 1923. 

STOCK The stockholders on Jan. 25 1926 increasel the authorized 

common stock from 500,000 shares to 1,250,000 shares, no par value. 

The common stockholders of record Mar. 2 1926 were given the right to 

subscribe at $1 a share for 114 shares of common stock for each share held 
by them. 

D1VS.—On common paid stock divs. as follows: Aug. 9 1920, 50% 
ayable in common stock; July 6 1921, 20% payable in common stock; 
Jec. 20 1921, 15% payable in common stock; Dec. 29 1922. 5% payable im 

pref. stock: June ! 1923 to Dec. 1 1925, 2% quar. pavablein pref. stock; also 











paid 25% in common stock on Sept. 1 1924; Mar. 1 and June 1 1926, each 
quarter, 2% in common stock. 

REPORT .—For 1925 showed: 

Calendar Years 1925. 1924. 1923. 
Net profit before taxes . $6,416,932 $4,341,616 $3,763,637 
Preferred dividend (8%) ; 596,718 376,000 166,000 

Surplus $5,820,214 $3,965.616 $3,597,637 
Previous surplus and reserve 4,059,450 3,882,949 2,447,735 

Total surplus and reserve___ : $9.879.664 $7,848,565 $6,045,372 
Federal taxes paid a ae 444.759 444,396 256 620 
Adjustments, debits... ._- 102,358 44,718 105,803 
Stock dividend on common... 3,075,000 3,300,000 1,800,000 

Profit and loss surplus and reserve. $6,257,547 $4,059,450 $3,882,948 


OFFICERS.—Pres., David A. Schulte; V.-P. & Treas., Joseph M. 
Schulte; V.-P., Louis Goldvogel, Arthur 8. Meyer, Charles ©. Nicholls Jr 
nach; . Treas., Geo 

L. Jarman. Office, 384 Broadway, N. ¥Y.—(V. [22, p. 2055.) 


SEARS, ROEBUCK AND CO.—ORGANIZATION.—Incorp in 1906 in 
New York as successor to an [ilinois corporation of the 
had theretofore transacted the same business for over ten years. 
is the retailing of al) classes of mercha to the consumer 
catalogues; has over 8,000,000 customers. Business is transacted 
from Chicago, with important branches in Dallas, Seattle, Philadelphia 
and Kansas City. The company maintains and owns warerooms, ware- 
houses and various factories in a number of ether cities throughout the 
country. 

vresident Charles M. Kittle announced on Dec. 17 1924 plans for the 
launching of a chain of retail stores by the company. The first store of the 
chain will be opened in Chicago. It will be operated as a department store 
and will include a separate department for men. Other stores will be 
2 later by the company in Philadelphia, Dallas, Evansville and 

eattle. 

STOCK.—AI the outstanding ($8,000,000) preferred stock was retired 
on Nov. 15 1924 at 125 and divs 

The stockholders on Feb. 23 1926 changed the authorize1 common stock 
from 1,050,000 shares, par $100, to 4,200,000 shares of no par value, four 
new shares being issued in exchange for each share of common held. 

DIVIDENDs.—Un commun, LYUY, 453%, Aviv Ww bev. ivil, 1% 1K % 
Q.-F.); May 1917 to Nov. 1920, 2% quar. The Feb. 1921 dividend (2%) 
was paid in 6% scrip due Aug. 15 192 ; then none until Aug. 1 1924. when 
144% quar. was paid; Nov. 1 1924 to Feb. 1 1926 paid 14% quar.; on 
May 1 1926 paid 62% cents a share on new stock of no par value. Also 
April 1 1911433 1-3% stock dividend. YV.92,p.601. A stock dividend of 
50% was paid April 11915. V. 100, F 479. In April 1917 pail a stock 
dividend of 25% V. 104, p. 368, 868, 1050. On July 15 1920 paid a 


stock dividend of 40% . 
1926—A pril—1925 1926—4 Mos.—1925 
...$22,997 833 $21,747,112 $89,007,701 $84,678,376 
REPORT .—For 1925, in V. 122, p. 475, showed: 
1925. 1924. 





9 2 nH 1922. 
CE ..4 hs ndbinke 258 342,236 999,134,744 215,540,604 182,165,825 
Total income... --.--.-- 243,798,351 206,430,527 198.482.946 166,514,110 
Purchases and expenses. 213,441,652 185,517,334 184,445.023 157,385,331 
Repairs and renewals... 1,148,399 848.913 816.050 600,484 
Depreciation reserve... 1,560,521 1,379,157 1,133,624 1,321,368 
Reserve for taxes. ----- 4.477.862 3.158.600 i$ ce«cccc ie aie 
Other reserves. _....-.-- ainda a 1,500,000 
Profit sharing, &c.,fund 2,194,612 3,172,196 575.631 271,758 
Common dividend - ~~~. 6,007,089 2,999,758 saneee  eonms 
Preferred dividend.....  -..-..-. 489,204 559.188 559,188 
Balance, surplus. --- . 14,968,215 8,865,435 10,953,430 4,875,980 


OFFICEKS.—Chairman, Julius R seuwald; Pres., Charlies M. Kittle 


V.-P., O C. Doering. Robt. E. Wor4. Max Adler and L. J_ Rosenwald 
Lig W. O. Lewis; Sec., John Higgins. Office, Chicago, Ill.—(V. 122, 
p. 2667.) 


SENECA COPPER MINING CO.—Incorp. in Delaware on Feb. 27 
1925 and acquired the property of the Seneca Copper oR, ante 
Property is located in Keweenaw County, Mich., and consists 0 2,464.6 
acres owned in fee. Owns entire outstanding 79,500 shares of capital stock 


| of Gratiot Mining Co. 





BUN US.—The Ist mtge. bonds are red., all or part, on any int. date at 
105 and int. Convertible at any time into shares of the new co. on the 
basis of the par value of the bonds and $15 per share for the stock. Mort- 
gage shall provide a sinking fund from and after May 15 1928 of Ic. 
pound of refined copper produced from the mortgaged property, inclu 
the property of any subsidiary company and any subsequently acquired 
rege up to 25,000,000 pounds produced annually. 

he 350,.C00 no par shares of the stock of the new company were offered 


to the shareholders of the old company on the basis of one share of the stock 
$6 aad company for one share of the stock of the old company plus 
cash! 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 

(For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Shaffer Oil & Refining Co—Common stock x 500. 00 shares.| _..- None! 160.000 sh} ...---- Se ee, NRE OR noe eee ee 
Pref stock 7% cum and participating $50.000,000 _____-_-. aswel $100/$14.000.000|See textiQ—J 25) July 25 1926 144] ----.-.-.-.-..--.----.. 

Ist M (closed) conv 6% 5 sf gold bds A anes $15,000,000 

reall _ _xyec*&r*k}] 1910 Tw) ae) 5.149 2 6g i} & TD) tune 19290 New York and Chirage 
2-year gold notes red (text)_..__.________ ___ UCkxxc*} 1926 |500&1000} 7,500,000}; 6¢. |A & OjApr 15 1928 Chicago and New Yerk 
Shattuck Denn Mining ra 1,000,000 shs. , auth} ___- None TOMER dni nach owas dadkidadedpaab and adndetndadunebakacedan 
Shattuck (Frank G) Co—Stock 400.000 shares auth. ____- eae os None/%00,.000 shsiSee textiQ -J 10j/Apr 10 ‘26, 50c.].............---...--- 
Shell Transport & Trading—Common stock £30,000,000.-.| ..-.- £1| £19.365.144|See textiI & J tex bineeaenene tain soounes 
First preferred shares 5% cum £3,000.000 .........-.--- pce £10} £2,000.000 5 Ct Gite suanskbelababeoedaanes aieebudne 
Second pr-ferred shares. 7 cum AAO Td G06. see text_.| .... £1} £5.000.000 7 Be a a 

Shell Union Oi! Corp—Com stock auth 10,000,000 shares__| ___- None | 10,000,000 shs.| See text | Q—M31/June 30°26 35c.)._-_.__._.----------. 
Pref (a & d)stock Ser A 6% cum call 110 auth $20,000,000) __-- 100} 17,365,400 6 ee TO BE We BR eliknas cnccdasaccdusiaaes 
WP” REPORT.—Income account for quarter ended Mar. 31 1926: “SHELL” ANSPORT AND TRADING CO., LTD. (THE).— 
Gross and miscellaneous income__._..____________-_-_---__- $171,637 | ORGANIZATION .—lIncorp. in London in 1897 as successor to M. Samuel 
Operating and administrative expenses__.__.________________- 201,884 | & Co. in London and some other important oil houses; wholesalers, distribu- 
SE BO SOc ccaérkccdacdddenmiudbacicacnckeneed 24,533 | tors and transporters of petroleum products, oun & large number of tank 
——__—___— | steamers 4 40 large and more than 300 small ta re ee can 
i in ab id cbieisindanedationknnewsbidabdhanl $54,780 | factories, . In all parts of the world, with a total capacity of about 


F In first three months of 1926 the first full quarter that the company has, 
worked for some time, No. 1] shaft shipped to mill 29,842 tons of copper roc kK 
and No. 2 shaft 28, 232 tons. The company is employing 280 men at the 
mine and shipments to mill] are averaging about 1,100 tons a day, or 50% 
of present capacity. Company produced 1,222, 810 pounds of copper in the 
first quarter, a yield of 21.05 pounds of copper per ton of ore stamped, as 
during the quarter the mill treated 58,074 tons of copper rock. 


OFFICERS.—Pres., Thomas F. Cole; V.-P., R. M. Atwater, Jr.; Sec. & 
.. F. R. Kennedy. Office, 120 Broadway, N. Y.—(V. 122, p. 2812.) 


- SHAFFER OIL & REFINING CO.—ORGANIZATION. rm~ eg in 
Delaware in May 1919 to uire the oil interest of C. Shaffer and 
associates. Controlled throug ownership of a majority of the com. stock 
(which has sole voting power) hv Standard Gas & Flec. Co. 

The properties comprise 10,600 acres in goves oil territory with over 
9,000 barrels average daily production; also 65,200 acres of undeveloped oil 
lands in Oklaboma, Kansas, Louisana, Montana, Texas, Arkansas and 
Colorado. The pipe lines comprise 122 miles of gathering lines and 200 miles 
of main pipe lines connecting the production in Oklahoma with the com- 
pany'’s modern refinery of 10, barrels daily capacity, total storage 
capacity over 2,000, barrels, and 631 modern steel tank cars, also 3 
casinghead gasoline plants which extract gasoline, from the gas produced 
by the company’ s wells. The refined products are marketed through the 
company’s own organization and that of allied concerns through 428 
distributing stations all located in the Middle West. The refined products 
pve § been established in the territories served under the trade name ‘‘Deep 

ock 

STOCK.—tThe Standard Gas & Electric Co. owns 98% of the common 
stock and 65% of the preferred stock. The pref. stock is entitled to cumula- 
tive dividends at the rate of 7% per annum and will participate ratably 
with the common stock up to 10% Pp In addition, will participate at the 
rate of \ of 1% for each Paollar paid on the common stock in excess of $10 
per share during any one fiscal year. 

DIVIDENDS.—An initial dividend of 1% % was paid on the pref. stock 
Oct. 25 1919; then to July 1923 I a 1%% “quar.: none thereafter until 
July 25 1926 when 1% % was — 

BONDS —Guaranteed f., by Standard Gas & 
Callable in whole or in part Nor the Satake. fund on 4 weeks’ notice at 103 and 
int. for the first five years, 102% and int. for the follow! i BY eR, you’, and 
thereafter at 102 and int. Convertible at par into part % 
cum. stock at 105 Sinking fund payable semi-ann. to the tr woe Fee equa to 
$166.677 plus the following percentages on $12,000,000 bonds, and these wil) 
retire not less than $11,280,000 before maturity: Dee. 1 1921 to June 1 1923. 
44% 8. 2.3 Dec. 1 1923 to June 1 1925, 5% 8.-a.; Dec. 1 1925 to June 1 1927. 


Elec. Co. 


5K% 8 Dec. 1 1927 to Dec. 1 1928 6% s.-a. All bonds purchased or 
aomaea ‘will be canceled. ge yf at $15,000,000; outstanding, $5,- 
142.200; retired by sinking fund, $9,857,800. 


NOTES.—The 2-year 6% gold notes due April 15 1928 are redeemable 
all or part at any time upon 60 days’ notice, at 101 and int. on or before 
Oct. 15 1926, the premium thereafter decreasing 4% for each 6 months or 
fraction thereafter elapsed to date of redemption.—(V. 122, p. 2342.) 


REPORT.—For 12 months ended March 31 1926: Gross earnings, $14,- 
544,769; oper. expenses, $9,995,892; net earnings, $4,548,877. 


OFFICERS.—Pres., John J. O’Brien; Sec. & Treas., W. R. Francisco. 
Office, Tulsa, Okla. —(V. 122, p. 2342.) 


SHARON STEEL HOOP CO.—(V. 120, p. 968.) 


SHATTUCK DENN MINING CORP.—Incorp. under laws of Delaware 
on May 20 1925 for the purpose of consolidatine the Shattuck-Arizona 
Copper Co. and the Denn-Arizona Copper Co. By the end of 1925, the 
work of consolidating the two companies had practically been completed. 

Terms of Meryer .—The company offered to purchase all of the outstanding 
shares of the Shattuck and Denn companies, paying therefor in shares of its 
own capitai stock at the rate of share for share, and for this purpose it 
set apart shares of its capital stock for the purchase of and in 
payment for the 350 ,000 shares of the Shattuck company and 450,000 shares 
of the Denn company. The remaining 200,000 shares of the Shattuck 
Denn Mining Corp. will be retained in its treasury. 

Report for 2 months ended Dec. 31 1925 showed: gross income, $192,472; 
net income, $34,270; depreciation and depletion, $20,419; net profit, $13.- 
$52, against which was charged expenses during 1925 appertaining to 

organization and to consolidation, amounting to $37, 968, leaving a deficit 
of of $24. 116. 
ae Poon, 7 2 Shattuck, Pres., H. L. Mundy, Thomas Bardon and 
. Pattison, V.-Ps.: Norman E. LaMond, Sec.; A. M. Chisholm, Treas. 
ities, 120 Broadway, "New York.—(V. 122, Pp. 226.) 


SHATTUCK (PRANK G.) CO.—Incorporated in 1906 in Mass. 
«ae 2 of Fo eee ons = —_ under me , gl 
= ‘s,”" ew Yor’ roo , Boston a nc pane 
leacheon service at the Chamber of Coammetes, How York 


STOCK.—See table at head of page. 


DIVIDEND .—Initial quarterly dividend of 50 cente per share paid Apr® 
10 1925; same amount paid quar. to April 10 1926. 


REPORT.—For 1925, showed: 
Income Account Years Ending Dec. 31. 











1925. 1924. 1923. 

Stores’ gross trading profit___._- _.. $4,039,069 $4, 039,187 $3,034,245 
is fee a aa 334,234 247 ,603 222,662 

is a can ehaes manne $4,373,303 $4,286,790 $3,256,907 
General and admin. expenses___._-_- 461 ,643 407,124 
7 4g Se ee Se 4 2,726,858 |} 18,664 18,556 
Rent, insurance, &c............--- { )2,.293.276 2,051,273 
Depreciation, impts. on leased prop-- 283 ,672 301,656 227,355 
Federal income taxes_...........-.- 152,659 151,444 71,507 
Preferred dividends. ...........-.-.-.- 637 ,250 82,408 6,3 

Ps ns Salsimihe medias $572,864 $977,698 $474,793 

Quarter Ended— Mar. 27°26. Mar. 28'25. 
SE rancscsuitene dtecsasecsseax $1,110,974 $1,002,623 | 
ee SS ea 670,689 627 ,883 
Denreciation & interest... . ......--cccccccccce- 82,579 79,478 
DP adtichwddwddéasveseutcswebescassne 41,110 36.883 

BD BR ctcctndsnnnsdsesesesatesnhesennd $316,596 $258,179 

OFFICERS .—Pres., Frank G. Shattuck; Treas., G. F. Schrafft: Sec., 
Grace M. Austin. Office, 16 West St., Boston.—(V. 122, p. 2961.) 





t 
400.000 tons. Also produced oil itself in Borneo, through the "hh 
Indische Industrie a Handel Maatschappij,. owning the whole share 
—, originally Fl. 2,000,000, since increased to FI. 20, 
maigamation with koyal Dutch Co., &c.—Iin 1902, tn conjunction with 
me Royal Dutch Co. (see statement above) and the de Rothschild (Paris) 
Early’ organized the Asiatic Petroleum . a8 a distributing concern. 
ly tn 1907 the company amalgamated its interests with those of the 
“Royal Dutch.” The combined assets of both were turned over to two 
aew companies, i “Bataafsche Petroleum Co.” and ant 


Petroleum Co.” e ‘“‘Bataafsche”™ does the producing, the “A gin Sax on” 
the transportation and tne distribution wepeee. Ba “Shell” Ids 40 
of these two concerns, the “Royal Dutch" 60 - 109, p. 377; V. 1 


0. 1381: V 108, p. p. 2636; V. 103, p. 2243.) 


CAPITAL.—The pref. shares have oo voting power unless their div. 1® 
affected orinarrears. In July 1919 277.000 of a total of 375.000 “‘American 
shares” were offered by Kuhn, Loeb & Co, at $69 a share, each ‘American 
share” being — to two “English shares” of £1 par value (V. 109, p. 377). 
The company in July 1920 Issued new ordinary shares at par to the share- 


holders in iTe a}, om of one new share for every two held. - 110, p. 
2663: V. 
ORDIN qi 1923. 1924. 1925. 


} 1911. aieis- 3313 &, 1921. 1922. 
DIVIDENDS/20% 30% 


27% 224% 22 22 
oa hn ee ae, OS BRS BAS BND 


On “American shares" paid 74c, per share in Feb, 1920; $1.965 per 
share in Aug. 1920, 72.2 coats per ‘share in Jan. 1921, $1.85% per share 
(in Tuly 1921, 83%c. rer share in Tan 932. $1 55% oer sharein July 
1922. 92\ée. per share in Jan. 1923. $ 112% in Tulv 1922 85%e tn Jan. 
1924, $1.075 in July 1924, 95c. in aA 1925 and $1.21 in July 1925; in Jan. 
1926 paid 96% cents. 

Che company pays ite dividends free of the British income tax, a 
liminary dividend every yeer in January, and ite final dividend —depen ent 
apon earnings—in July therea ° 


Valuable Subscription ee and Price of New Stock — Holders: 


1907. 1912. 1913. 1917. 1920. 
No. omens. at 000 200,06 000 60. 773 367 ,964 915.717 4.080 too 6. a 925 
Pe Daesaaas i060 zig eB MKCOCiKCCséL ei él 


In 1918 the Aire ti distributed a stock bonus of 60% by issuing to 
chareholders 3 shares repo: on oe in gayesens Ley 
B: 014,921 + the compeny’ 4 — Holders of shares of 

Shell Company of record on June i fio were offered the right to sub- 
-— at par (£1) for one new share for every two held, In July 1920 
(issued new ordinary shares at par (£1) to stockholders in ratio of one new 
share for every two held. 

REPORT.—For 1924, in V. aia0, D. 3307, showed: 

Calendar Years— 19 923. 
== a 
mapenses, BC. ....ccsos 


1922. 1921. 
fA, 758. 594 £3. wt rey £4,938,084 £5,626,672 
304,924 Taser 





Preferred dividend. _--.. 450° 600 450. 000 316,542 100,000 
Ordinary dividend. ---- 4,365,369 4,357,157 4,357,157 5,325,414 

Bal., surplus, for year £1,540df£1,798.972 def£40,539 £62 ,007 
P.& L. bal. forward.... £231,624 £230,085 £2,.029,057 £2,069,596 


Chairman, Hon. Walter H. Samuel, M. C.: Sec., EB. A. Smith-Rewse. 
Office, St. Helen’s Court, 22, Great St. Helen’s, London, E. C. 3, Eng.— 
(V. 122, p. 226.) 

SHELL UNION OIL CORP.—Incorporated Feb. 8 1922 In Delaware 
as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and Oalifornia fields. 

The corporation received all the outstanding mes of the Shell Co. of 
California, pomnge Fecoloum | Corp, , aa Line ee and Matador 
Petroleum Co.; ,869 shares nion Oil of ornia. 
The Shell Co. of Oaliforiie received “ Is Vall of the property at rand assets of the 
Columbia Oil Producing Co., Western Union Oil os oan. 
solidated Oil Co. and Dunlop Oil Co.; (2) all o he oll all and an prope 
stocks of oll, &c., situated in California, of the Ours OTs 
monwealth Petroleum Corp. and National Reptoration n©o. The 
Petroleum Corp. received lof the Exploration Co assets outside of California 
and age = | of the National E Co., all of the ofl a A 
races situated in Oklahoma and Kansas of the the Eddystone 

and all of the oil properties and facilities in Texas of the Common- 
wealth ood a 

During 1994 the company sold its holdings in the Union Oil Co. of 

Calif . 


STOCK.—An annual cash fund for the benefit of preferred stock 
(Series A). fret, payment ae May it ual to 10% of net income 


ab 


yment of ut not D any year more than $800,000) 
[sto be app syed ey and retirement of preferred stock (Series 
stock so retired to be 


canceled 

nthe Sommon stockholders of record Oct. 22 1923 were given the rignt 
subscribe to 2,000,000 shares of common stock (without par value) at $10 
chase bn cach ab the tate of 1d of Le of uae stock fer each share 
common stock held. V. 117, p. 1672. 

DIVIDENDS.—On common, paid initial dividend of 26 cents per share 
on Sept. 30 1922; same amount paid quar. to Dec. 31 1924; Mar. 31 1925 to 
June 30 1926, paid 35 cents quar. 

REPORT .—For 1925, showed: 

(Including income ¢ Wolverine Petroleum 


eos 











OoeP successor to Central 
‘etroleum Co. trom ie 11 barra 
Calendar toro” 925. 923. 1922. 
Gross income_______.- x$50 293, 550x850. 984 588x838. 909 833 $19. 728 808 
| DCD ose. wheien  s@0nes  Shaviee 2,120,824 
De. cass) © enedal. » - aeons 678,951 
Total income______-_. $50,293,550 $50,984, 584 $38,909,833 $22,124,583 
Depletion, deprec'n, &c.$26,735,941 $26,060,516 eat fe 626,750 $12,141,232 
Prov. for contingencies. |__|... | _.-_-. re >. ei 
) PT fe 60ltiC ee = aeandes 387 ,000 
Propor'n applicable to 
minor. stockholders in 
subsidiaries. __....._- 341,649 361,334 ae manus 
Add'lapprop.forspec.res 2,800,000 6,000,000 -.-..-. = .nnaee 
Net income____. _...$20,415,960 $18,562,738 $16,859,156 $9,596,351 
Previous surplus... ~.-- 19,420,355 12,005,507 404660 $$ «acace 





Total surplus_______.$39,836,316 $99. 56 245 $21, 705. roid $9 596,351 
Preferred dividends (6%) 1,031,536 00,000 50.000 


1,53 47,89 1, 7 
Common dividends($1.40) 14,000,000 ($1)10006000 ($1) 8500, 000 (50)4000 ,000 


Balance, surplus_ .$24,804,7 779 $19, 420,355 $12,005, 4 &. 846,351 
x Including a half interest in the incoms of Comar Oil 
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INDUSTRIAL STOCKS AND BONDS 












































MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
|For abbreviations, &c., see notes on page 8.) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Siemens & Halske (A G)-Siemens Schuckertwerke (G m/|b H)-|See_ text 
Simmons Co—Common stock 1,000,000 shares authorized nw None}|1.000.000sh|See text} Q—J |Apr 1°26 50c.|...----------------- aa 
Pref (a & d) stock 7% cum red 110 $20,000,000 auth..---.| ...- $100) $6.106.200 7 Q—F slog em a 
Simms Petroleum Co—Stock $10,000,000 authorized __- sows 10| 6,844,920] Seetext|J & JiJuly 1°26 50c|___.___....__.-..------ 
Simms Of) Co. equip: tr. Gein. due 556.008 Feb; ayn 1008 1000 “ , 7 
Aug guar prin and int callable ree , 5 g F & AlAug '26-Aug’31/|Equitable Trust Co..N. 
Sinclair Consolidated Oil—Stock 5,500,000 shares. .__-._. ones None|4.499 162sh|See text)_...____ May31 1924 5(x _ ALE, ss icethicial 
Sinking fund pref stock 8% cum red 110 $100,000 000 auth) -._- 100} 17,852,200 8 ey me TR Se aben 
First lien coll g bds Ser Ared (text) $100,000,000 au__kxxxc*} 1922 100 &c| 46.829,500 7 M & 8| Mar 151937 VE gp eit ser sieht eee 
do do Series B redeemable (text) _...-.- kxxxc} 1923 100 &c| 23.875.000 6f% 6 ee es 0 RR senate 
do do Series C red (text)....----- kxxxc| 1924 100 &c/ 15,000,000 Y Ga: 2 0 a ORE sateen eames 
Equipment trusts, &c.—see text. 
Earnings for Quarters Ended March 31. SALES AND EARNINGS.—Earnings of both companies can be given 
1926. 1925. 1924. 1923. reliably only for the fisca] years ended Fay 31 1912, 1913 and 1914, while 
xGross income--------- $11,559,191 $10,146,650 $11,059,938 $6,756,591 | Germany had a stable a to: and are set out below. In addition the 
Depl.,depr.,drill.exp.,&c 6,063,300 5.641.445 5,697,842 3,368.447 sales for these years and for 1923-24 are as follows (fiscal year ends July 31): 
$5.495.891 $4.505.205 $5.362.096 $3.418.143 Sales Net Earnings 
Balance for income tax $5,495,891 $4,505,205 $5,362,096 $3,418,143 Siemens Siemens ‘Siemens 
Surplus at Dec. 31-- 24,804,779 19,420.356 12,005.507 4,846,350 & Helske Schuckertwerks & Halske Schuckertwerke 
Saas eae .G. m.b. H. A. G. G. m. b. H. 
Total surplus. _____. .$30,300,670 $23,925,561 $17,367,603 $8,264,494 | 1912... $20,115,000 5,100,000 $4,142,000 $5.800,000 
Preferred dividend. ___. 260,481 263,481 300 ,000 300.000 | 1913 --.. 20,935,000 70,900,000 3,264,000 5,623, 
Common stock dividend 3,500,000 3,500,000 2,500,000 2,000,000 | 1914...  21.750.000 72,100,000 4,930,000 6,941,000 
—— 1924 x... y29,650,000 EEE  . aciigabates. - -_». -aianeaealamaninel 





Sur. before Fed. taxes.$26,510,189 $20,162,080 $14,567 603 $5,964,494 
x Including a half interest in income of Comar Oil Co. 
OFFICERS.—Chairman, Sir Henri W. A. Deterding; Pres., J. ©, 

van Eck: Sec. & Treas., James H. Brookmire. Office, 65 Broadway, 


New York.—(V. 122, p. 2667.) 
SHERWIN-WILLIAMS CO. (THE).—(V. 121, p. 2416.) 


SIEMENS & HALSKE (A. G.) SIEMENS SCHUCKERTWERKE 
G. m. b. H.).—The business of the Siemens & Halske A. G. was founded, | 


i 1847 by Werner von Siemens. The Siemens group covers the whole 
field of electrical manufacture, and is subdivided into several companies. 
The Siemens & Halske A. G. is the parent organization. Its scope of | 
business includes the automatic and manual telephone, the telegraph, the 
signalling and electro-medical apparatus and all kinds of radio equipment. 
The principal associated company is the Siemens Schuckertwerke B.m.b.H., | 
over 50% of whose stock is owned by Siemens & Halske A. G., the balance 
of the stock being owned by the closely allied Elektrizitaets Aktiengesell- 
schaft, formerly Schuckert & Co. The Siemens Schuckertwerke G.m.b.H. 
manufactures all kinds of electrical machinery and appliances for lighting, 
ower, traction and electro-chemical purposes, also wires and cables. The 
Biomass & Halske A. G. also owns 40% of the stock of the Osram Co., a 
German incandescent lamp factory, employing about 20,000 hands. The | 
Siemens Schuckertwerke G.m.b.H. owns 67% of the stock of the Austrian 
Siemens Schuckertwerke A. G. with works at Vienna, at Pressburg and 
Mueglitz in Czechoslovakia, and at Budapest. There are a number of 
other subsidiary companies for the manufacture of electric carbons, porce- 
lain, glass, paper and other material required for use in the companies’ | 
principal products. 

The concern has outside of Germany and Austria 82 branch offices situat- 

ed in most of the countries of the world. About 40% of its production is 
orted. The Siemens group consists of 26 factories situated at various 
inte in Germany. ‘The main plants are located at Siemensstadt, near 
erlin, and in Nuremberg. 

BONDS.—In Jan. 1925, Dillon, Read & Co., Marshall Field, Glore, 
Ward & Co., New York: Union Trust Co., Cleveland, and Central Trust 
Co. of Tilinois, Chicago, sold $10,000,000 bonds as follows: $5,000,000 
3-year 7% secured sinking fund gold bonds, due Jan. 1 1928, at 99 and int., 
to yleld 74.37%: $5,000,000 10-year 7% secured sinking fund gold bonds 
due Jan. 1 1935, at 96% and int., minimum yield 7.64%. $1,500,000 of 
these bonds were purchased from the bankers by Mendelssohn & Co. and 
Pierson & Co., both of Amsterdam, Holland, for offering in that market. 

Dated Jan. 1 1925. Interest payable J. & J. Coupon gold bonds in 
denoms. of $1,000 and $500, registerable as to principal. Principal, interest 
and wn" fund payable at the office of Dillon, Read & Co., New York, in 
U. 8. gol coin of the present standard of weight and fineness, without 
deduction for any German taxes, present or future. Central Union Trust | 
Co. of New York, trustee; Deutsche Kreditsicherung A. G., Berlin, German | 
agent of trustee. 

ey ey bonds are a joint and several obligation of the two compan- 
les, the Siemens & Halske A. G. and the Siemens Schuckertwerke G.m.b.H, 

ese bonds will be secured by the actual ownership of salable merchan- 
dise, title to which will be held by a trustee under the provisions of the 
German law for the benefit of the bondholder. The method of taking title 
to the merchandise and of handling the security during the life of the bonds 
will be the same as that used by the Netherlands Government to its credit 
to German industry. In 1920 the Netherlands Government arranged to 
advance to German industry as a whole 140,000,000 guilders (about - 
000,000) for a od of ten years. The Netherlands Government insisted 
that these credits should be secured as maich as — and in such a way 
that the total amount of the credit should always be covered by merchandise 
having a current market value at all times substantially in excess of the 
amount borrowed. Under the German laws the actual ownership of the 
commodities passes to the trustee, who is in a tion to dispose of them 
without reference to the company, if and when foreclosure of the mortgage 
is called for. The Netherlands Government thus has ownership through 
the medium of a trustee of quick assets in the form of salable merchand 
the value of which exceeds at all times the amount of the credit granted. 

For the p of handling these government credits there was organized 
in Germany the ‘‘ Treuhandverwaltung Fuer das Deutsch-Niederlaendische 
Finanzabkommen” (Trustee Administration for the German-Dutch Finance 
Agreement) which passes on and Greate the individual credits. For the 
purpose of handling the merchandise there was also organized by most 
prominent members of German industry the ‘‘Deutsche Kreditsicherumg 

. G., Berlin’ (German Securities Trustee Co., Berlin) having for its pur- 
pose the saf ing of yp ey for the lender. The trustee com- 
pany has a ugh and ela te system of segregating the commodities 

eld as collateral security and permanently controls the maintenance of the 
necessary Values. It also su the nce of the merchandise and 
satisfies itself as to the apoueey thereof. The trustee thus safeguards the 
above-mentioned Netherlands Government credit, and will in the same 
rey and to the same extent safeguard the collateral security given for this 


oan. 
The Siemens companies will transfer to the German Securities Trustee 
Oo., as the German t of the Central Union Trust Co., New York, 
" of salable merchandise, such as brass, copper. aluminum, 
zinc, steel, iron plates, dynamo plates, lumber, oils and rubber, as wel) as 
sultable half-finished and fin goods. The value of these stocks, which 
under the German law will be actually owned by the trustee's German 
agent and which will be pers open = pune inspection by the trustee's 
German agent will at all times exc the amount of bonds outstanding by 

G 


at least 2-3%. The merchandise will be constantly revalued by the 

trustee's German agent at the lowest market prices prevailing. The com- 

panies will obligate themselves to insure the stocks serving as collateral 

fat A against all risks in accordance with the requirements of the trustee's 
erman agent. 


Sinking Fund.—A sinking fund is provided for the 3-year bonds sufficient 
to retire $250,000 each six months through purchase at prices not exceedi 
par and interest if obtainable, any unexpended balance to revert semi- 
ann to the companies. The 3-year bonds are callable as a whole on 
any interest date, at the option of the companies, at 101 and interest. 

A fund is provided for the 10-year bonds sufficient to retire 
through call by lot $132,000 of bonds each six months at 102 and interest, 


| ating expenses. 


| quar. to Nov. 1922; 


x Including sales of Siemens Bau Union, G. m. b. H., formerly a depart- 
ment of Siemens & Halske but now incorporated as a separate subsidiary 
company. y Fiscal year ended Sept. 30. 


All expenditure incurred for maintenance and upkeep of the properties 
and the plant during these periods have been regularly charged off as oper- 
The figures of earnings of Siemens & Halske A. G., shown 
above, do not include the dividends which they have received from Siemens 
Schuckertwerke G. m. b. H., nor do the figures of sales contain any Iinter- 
—— deliveries. The above mentiened dollar amounts are calculated 
on the basis of 4.20 gold marks equal to $1.—(V. 120, p. 3077.) 


SIMMONS COMPAN Y.—ORGANIZATION.—Incorp. under laws of 
Delaware on Dec. 14 1915 and acquired the property, business and assets 
of The Simmons Mfg.Co. Manufactures metal beds, bed springs, couches 
cots, metal] furniture, mattresses and kindred articles. Works are loca 
at Kenosha, Wis., San Francisco, Calif.; Elizabeth, N.J.; Atlanta, Ga.; and 
Richmond, Va. Also operates five works in Canada through its subsidiary, 
Simmons, Ltd., and one in Monterey, Mexico. 


DIVIDENDS.—On common stock of no par value paid 30 cents per share 
peid 100% in stock to stockholders of record Nov. 3 
1922; Dec. 20 1922 paid an extra cash dividend of 25 cents per share: Jan. 2 
1923 to Oct. 1 1924 paid 25 cents quar.; Jan. 2 1925 to Apr. 1 1926 paid 50 
cents quar.; on Jan. 15 1926 paid 25 cents extra; also paid 4% in com. stock 
on Jan. 2 1924 and 8% in com. stock on Jan. 2 1925. 


REPORT .—For year ended Nov. 30 1925, in V. 122. p. 1184, showed: 
Years Ended Nov. 30— 


1925. 1924. 1923. 
.. $32,684,279 $31,667,742 $34,557,259 














ae 25,149,517 26.362,078 30,995,244 
Balance...................-.... $7,634,762 $5.305.664 $3.562.015 
Other deductions, &c__________.__. 400,614 1,039 ,027 807 612 
Reserve for depreciation. _........_- 1,241,480 ieee 0 ewe 
Maintenance of properties____._._.- a = cca cei 
Reserve for Federal, &c., taxes... - 956 966 388 400 341, 
Preferred dividends.._______.__.___- 437 692 446,974 458,675 
Common dividends (cash)._____.__- 1,932,485 902,781 1,095,675 
SS ee $1,809,318 $1,417,718 $859 052 
Previous surplus (adjusted) ____..._- 3,550,621 2,900,307 x2,063,499 
lS ae ee .. $5,359.939 $4,318,025 $2,922,551 
Stock div. on common stock... ~~. (8%)1,458,562 (4)701,232  _..__- 
Profit and loss surplus Dec. 31___. $3,901,377 $3,616,793 $2,922,551 


OFFICERS.—Pres., Z. G. Simmons: Senior Vice-Pres., A. H. Lance: 
Tiss etiker G. Simmons. Office, 110 East 42d St., N. Y.— 
(V. 122, p. ‘ 


SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1919 
under laws of Delaware as a holding company. Owns all of the outstand- 
ing stock of the Simms Oil Co. The company and its subsidiaries own oi) 
and gas leases in Arkansas, Louisiana, Texas, Oklahoma and Kansas. 
427 producing oil and gas wells, pipe lines, tank cars, warehouses, &c. 
Compare annual report in V. 122, p. 1637. 

The company in June 1925 acquired the Clayton Oil & Refinin 
ua has been dissolved and the entire assets transferred to the 

11 Co. 

CAPITAL STOCK .—Of the 1,000,000 shares authorized, 720,762 shares. 
have been issued, of which 684,492 shares are outstanding in hands of 

ublic and 36,270 shares have been acquired and are held in the treasury of 

e company. 

DIVIDENDS.—An initial dividend of 50 cents Pe 
Jan. 2 1925; same amount paid semi-annually to July 1 19 


REPORT.—For 1925, in V. 122, p. igs. showed: 


Sims 


share was 
26. = 














Calendar Years— 5. 1924. 1923. 
Pepe (EE dentocscswcccseses 4,252,967 (4,054,362 3,959,057 
Production revenue__........------ $8,643,836 $6,288,510 .050,342 
Operating expenses____.._...---.-- 2,939,550 2,019,569 1,620,539 
DOVGROPERORG GEDGNEO..cccccccecese 8 scecese 8 =. w@a wwe 784,754 

Net profit from operations ------~- $5,704,286 $4,268,941 $1,645,049 
Tank car earnings, interest, &c__---- 266 ,037 110,976 276,057 

a Se $5,970,323 $4,379,916 $1,921,106 
Rentals, taxes, interest, &c.__...--.- 348,801 240,640 208,131 
Labor and production drilling cost- - - 984,548 a given 
Provision for Federal taxes ------- -- | aes ee ee 
Miscellaneous adjustments- -- - ----- 243,056 238 452 252,347 
Depreciation eS eT 1 07 8.979 872,821 670 768 
ine Rhee haa baa 518,202 510,459 448,452 
Dividend payable Jan. 2 1925_-..-.--- 684.775 wenwees, ~~) @hemas 

Gees 06 PERE. cnc nc cccssenscce $1,951,960 $1,580,607 $341,408 

Quar. End. Mar. 31— 1926. 1925. 1924. 1923. 
Gross income. -- ~~~ --~-- $1.719.740 $2,598,326 $1,954,496 $1,463,379 
Expense, and int., &c-_-- 830 526 636.495 553 ,605 79,125 
i eee ee |.) fi 
Development expense__ 255,753 409 393 186,001 255,625 
Deprec., depletion, &c_- 507 ,733 427 498 422,703 332,552 

Net income. ........ $125,728 $1,024,940 $792,187 $397 .077 


OFFICERS.—Chairman, Thomas W. Streeter; Pres., Edward T. Moore; 
Sec., John J. Heffernan. Office, 120 Broadway, N. Y.—(V. 122, p. 2812.) 


SINCLAIR CONSOLIDATED OIL CORPORATION.—ORGANI- 
GATION .—Incorp. in MIDATEL Sept. 23 1919 as a hold company. 
Consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. and 
Sinclair Consolidated Oil Corp., under a consolidation agreement ratified 
by the stockholders of each company on Sept. 22 1919 (V. 109, p. 1279). 





the balance of less than 50% of the issue to mature at 102 and interest. 
The 10-year bonds are callable as a whole, at the oe of the companies, 
on any interest date, at 104 and interest on July 1 1 

reduced by 4% 
until maturity the call price remains 10° and interest. 


25, the call price being | 
of 1% each 12 months until July 1 1929, from which date | 


PROPERTIES.—The es, including subsidiaries and affiliated 
sompanies, embrace facilities for all branches of the petroleum 
from the grodecticn and transportation of crude oil to the refining and mar- 


' keting of the products. A brief summary follows: 
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MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable « 
Singer (Sewing Machine) Mfz— Sheds $120,000,000 auth; ---- $100} $90.000,000|See text} Q—M |See te New York 
Skelly Oil Co—Stock $35,000. authorized......._----- aw 25) 23,083.990|See text] Q—M oy 1B . )), 
Ist & coll s f gold bonds red 105_.-.___...----- Upi.x*| 1921 1,000) 2,195,000 7% eiJ & D\Dee 1 1931 Union Trust Oo, Pittsb 
Convertible gold notes red (text)_.............----- Ne® 1924 |500-1000) 4,275,000 6% eiA & O|lOct i 1927 New York Trust Co, N Y 
Case Sheftiela Steel lron—Common stock $10,000,000_. sie 100] 10,000,000|/See text;}Q—M »? |Ttune21'26 1%/| Jentral Union TrOe, NY 
Preferred (a & d) 7% non-cum $10.000.000..._.._-_-- 106) 6,700,000 7 Q—J |tuly 1 192961% do de 
Bink fd gold notes call 105 s f_Ce.vvvv.c*&r®| 1919 1,000} 4,177,000 6eg \F & A Aug ; 1929 New York 
Purchase money lien notes red peepee e.xxxc*| 1924 1,000} 2,403,000 6 F & AIA 1 1929 New York 
Serial purchase money notes due $400,000 ann---------- baae Bubimhane 1,200,000 5 M & N to 0 Nov E Wieitebnesennesssncscsszcs 
“Snia Viscosa”’—See text 


























Subsidiaries.—(1) Ownership of or substantial interest in ol) and gas 
leases covering over 200.000 acres “te the peas oil fields in Kansas, 
Oklahoma, Texas and Wyoming, and also oil and gas leases and concessions | 
in Mexico, Costa Rica, Panama and Portuguese West Africa. 


(2) | ey located at East Chicago. Ind.; Kansas City, Kan.: Coffey- 
ville, Kan.; Muskogee, Okla.; Cushing, Okla.: Houston, Texas; Wellsville, 
Y., and Marcus Hook, N. J.; .. also casinghead gasoline plants. 


(3) Lmeigery & —— include 5,248 tank cars and a fleet of vessels 
aggregating 119,079 tons d.w. capacity (including 17,329 tons under charter) 
, system of market stations in the Middle est, sea terminal 


ities on the Atlantic and Gulf Coasts, and in Cuba, and selling agencies 
in Europe. 


Affiliated Companies .—Oorporation and the Standard Oil Co. of Indiana 
owns a one-half interest in the Sinclair Pipe Line Co. The latter 
owns and operates pipe lines, including trunk lines extending from the Texas 
Gulf Coast through the States of Texas, Oklahoma, Kansas, Missouri and 
Dilinois to East Chicago, Ind., and a trunk line from the Wyoming fields 
to a connection with the main line near Kansas City. Oompany’'s gatherin 
lines extend to all the principal fields throughout northern and centr 
Texas, Oklahoma and Kansas. 

Corporation and the Standard Oil Co. of Indiana each owns a one-half 
interest in the Sinclair Crude Oil > eee Co., engaged exclusively in 
the purchasing and sale of crude o 

he corporation owns slightly x. ‘than 25% of the stock of the Mam- 
moth Oil Co. and all of the capital stock of the Sinclair Texas Pipe Line Co. 

Stockholders approve lease of Teapot Dome. Compare V. 118, p. 2583. 


STOCK.—The stockholders on May 19 1920 approved: (a) the action 
of the directors in authorizing four quarterly stock d pan es of 2%; (%) the 
creation of 1,000,000 shares of 8% cumul. sink. fund stock (par $100), 
redeemable at 110 and divs.; (c) the issuance of $75-600, 000 (of which 

000,000 were issued) 7 To, aan notes, &c., per statement in 

i10,'p. 1857. The stoc ere payable sig 18a and Oct. 15 1920 

and Jan. 15 and Apr. 15 “toot. “— Aus. 5 1922 a cash diy. of 50 cents 

a share on the common s ; Same amount paid quar. to May 31 1924. 

none since. An initial dividend on the new pref. stock of $2 a share was 
paid to holders of record Aug. 15 1920; since to May 1926, 2% quar. 


BONDS.—tThe first lien coll. 15-year 7% gold bonds, Series A, are r 
deemable as a whole or in part at 107% and int. on or before Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932; thereafter at 102% 
and int., less 44% for each 12 months elapsed after March 15 1932. The 
Series B' bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 107% and int. on or before March 14 1927; 
thereafter at 105 and int. on or before March 14 1932; thereafter at 102 
and int. less 4 % for each 12 months elapsed after March 14 1932, up to an 
including March 14 1937; and thereafter at 100 and int. The Series © 
bonds are redeemable as a whole at any time or in part anon A time to time 
on 60 days’ notice if accompanied by uncancelled stock purchase warrants 
at 105 and int. on or before Dec. 1 1925; thereafter at 103 and int. on or 
before Dec. 1 1926; thereafter at 101 and int. on or before June 1 1927; 
thereafter, and whenever, redeemed if not accompanied by uncancelled 
stock purchase warrants, at par and int. 

The Series © bonds will non-detachable stock purchase warrants 
entitling the holder of each $1,000 bond on presentation thereof to purchase 
common stock in amounts and at prices as follows: 50 shares at $20 per 
share if exercised on or before Dec. 1 1925; or 45 shares at $22 50 per chare 
if exercised thereafter on or before Dec. 1 1926; or 40 shares at $25 per share 
if exercised thereafter on or before June 1 1927. 

These bonds are => be secured by deposit with the trustee of (a) $110,000,- 
000 of subsid nies’ Ist M. 7% gold bonds, due March 15 1937, 
compris Sinc 9 ‘on & Gas Co. ($45,000,000), Sinclair Refining Co. 
($57,000, ) and Sinclair Navigation Co. ($8,000,000); (0) capital stocks 
owned by this co 


ation of an egate par value in excess of $30.000,000, 
including its 4" ngs of the stock of the Sinclair Pipe Line Co., and $10.- 
000, CN ok e f $50, 000,000 par value owned) of the Sinclair Crude Oil 
Purchasing Co 


A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
ay and int. the following percentages of the maximum amon ¢ of the Series 
** bonds at any time theretofore ry wy & oeaeh p. a. from 


Dec. 15 1922 to June 15 1926 incl. 3% from Dee 18 1938 to Dee. 18 
1929 re 4% p. a. from June 15 1! 4 "Fane 15 1933 incl.; 5% p. a. from 
Dec. 15 1933 to Pinee. 15 1936 incl. 


In the event of subsequent issues of bonds the amount of the sinking 
fund payments is to be proportionately increased. 


Corporation will covenant to pe y on April 1 and Oct. 1 of each year, com- 
mencing April 1 1924, sums sufficient to purchase at par and interest the 
following percentages ‘of the maximum amount of the jes ‘‘B"’ bonds at 
any time theretofore issued and suena 2% per annum payable semi- 

annually from April 1 1924 to Oct. 1 192 incl.: 3% annum payable 
semi-annually from April 1 1928 to — 1 i931, incl.: % Pet annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 1934, incl.; per annum 

payable semi-annually from April 1 1935 to April 1'1938, ‘a. 


The sinking fund o prevetons will be sufficient to retire before maturity 
50°" of the Series *‘ B"’ . In the event of subsequent issues of Series 
bonds, the amount of the sinking fund payments is to be proportion- 
ee increased. 

The directors on May 12 1926 voted to apply part of this year’s current 
earnings to the redemption of outstanding bonds. As an initial step, the 
cor y0ration will call for redemption on July 31 1926, at 103 anc ‘int., 

.500 ,000 of its 1st lien collat. 6% bonds, series **C with uncanceled stock 
ain hase warrants attached. TT he co rporation will also call for redemption 
on July 16 1926, a par and int., all bonds of this series now outstanding 
the appertaining stock purchase warrants to which have been exercised. 
In addition, it was announced that the corporation would until further 
notice purchase at par and int. any bonds of this series the appertaining 
stock purchase warrants to which have been exercised. 


Evuip. Trusts, &@c.—On Dec. 31 Fs there were outstanding $1.975. 1s 
purchase money obligations. In Oct. 1924 a ae Car yy 
sold $6,000,000 6% equip trust gold certificates, “BE,” due in semi- 
annual installments o $375,000 cach. May 15 1928 t ~y Nov. 15 1932 and 
guaranteed, prin. and divs., by Sinclair Cons. Ol Corp. V.119, p. 2073 


REPORT .—For 1925, in V. 122, p. 2644, showed: 


Catendar Years— 1925 1924. 1923. 1922. 
Net earnings. -------- 28,944,647 $16,426,930 $13, 136, 504 $30,943,794 
Deduct—Int. & discount 7,731,734 6,036,137 3,435 880 4, 4 35.809 
Reserve for deprec., &c. 15,210,120 12,540,060 11, 289 673 11,746,242 
Pref. div. (8% cash) __- 1,455,474 1,512,990 1.571.172 204 382 
Common div.incash... -.-.--- 4,486 354 8,970,999 4.329.094 

a ee “$4, 547 .319df$8 148,641 df$11831,220 $10, nye 752 


OFFICERS.—Chairman, H. P- 
A. Steinmetz; Treas., J. F. Farrell 
p. 2961.) 


SINGER (SEWING MACHINE) MPG. co. 
TION .—Incorp. in 1873 in New Jersey under specia 
at Elizabeth, N. J., Bridgeport. Conn.. 


Sinclair; Pres., E. W. 


Sinclair: 
N. 


Y. office, 45 Nassau St. —(V. aD. 


TIE) —ORGANTEA- 


Plants located 
St. Johns, = ° i 


| 





Stock increased tn 1900 by 200% 


stock dividena, mn 1910 b Png oe 
dividend, ant in 1921 by 504° talizing d * 


dividend, capi surplus. V. 71. 


tock 


| eee ee tere pened Des. 6 1922 to t the authorized capital 
ers vo ec. ncréase 6 ad 
stocks trons $90,000,000 to $120,000 000. " 
LATE O1VS.-/ “11, "12, “19 "14 "18.16. “17. “18, “19. 90. "aI 
Since 1908 | 12 13 16 12 one hh? VS 


Note.—The Dec. 1920 perms was = (French) francs k... eain Poy in 
March, Sept. and pee. 1 2) paid 20 francs per share. In June 1921 paid 
1 25 (a share. In Mar h, June and Sept. 1922 paid == 25 pX... share. 
1 to Dec. 1924 paid 1%% quar. Also 2 Dec. 31 
1924. On Stare on 1925 pt, 30 1824 ge quar; ch, 31 1926 woe ped 24% % 
quar. an extra; on Sep to Marc 1 al 

also bald a portal div. of of 33 ¥4 7 % on March 31 1 — 
ane by the dis 


In July extra vidend of ne 
—+ gh at os ee of§ $4 80 share, at which as me oes out of 
8 


surplus 1,500,000 of the 2,000 1 shares of 
Mfg. Co. Aus: 3 at ar Great Britain & ad ~ (ow ning plant at Singer, C 7 
bank, Sco'land, “in th 


e proportion of 24 shares of i one one British te 
NP co. Seo V “Als 





one ($100) share of 105, . 507. Also 
paid stock dividends as follows: 1900, 200%: ater 100% + 93 ‘one share of 
pref. stock ($1 par value) of the International Securities Co Co. of New Jerse 

a subsidiary, for each oe = Singer Mfg. Oo. of N. J. o BEBe 379° 
1921, 50%: V. 111, p. 1859 

REPORT.—For 1922, in V. 117, p. 1565, showed: 

Calendar Years— 1922. 
ee eee $21,568,981 $11, rt "500 
PR itnnkasicdanmaustentdebGaenesibonudee 4,949,842 65,129,674 

ace ee ee eee $16,619,139 $6, aoe. 1 
PRR oti iccunndeananenneasiiamnina 13,501,881 8 692, 428 





egg and loss, surplus $30,121,020 a 501,881 
res., Douglas Alexander; V.-P., F. A. Park. Offic 149 Broad 
N. Y -—(V. 122, p. 1467.) si na 


SKELLY OIL CO.—A holding and operating company organ! 
20 1919 under laws of Delaware. Subst diary Counpanies are the Mt idiatsi 
— ng Co., Ranger Gulf Corp., Inland Oil Co. and Nortex Refining Co 
es consist of ofl and gas ‘leaseholds in Arkansas, Illinois, Kansas, 
ee siana, Oklahoma and Texas: tank cars, pipe lines, &c.; refineries and 
gasoline plants and distributing facilities. n Dec. 31 1925 the company 


owned 1.086 oil and gas wells and held land under lease or in fee amounting 
to 290,789 acres. 


Government suit, V. 118, p. 3161. 


BONDS.—The Ist & coll. s. f. 74% bonds have a sinki fu 
$350,000 per annum, payable semi-annually, April and October” nadie 


NOTES.—The 3-yr. conv. gold notes of 1924 are callable, all or part 
any time on or after April 1 1925 upon 60 days’ notice at 110 and nd inte 
Convertible up to and incl. Oct. 1 1926 (unless sooner called for redemption, 
and if so called, then up to and incl. the redemption date) into shares of the 
capital stock at the rate of 1 share of the par value of $25 for each ir © of 
notes geaverees. me my of + -{- wot, $003 were enti 
subscribe ese notes at par upon the basis o of netes for each 
shares of stock held. V.119, p. 1074. co) 

DIVIDENDS.—Initial dividend of 2% 
1920, 2%; Oct. 30 1920, 2%; Feb. 10 b 
1Oa8 when 2% quar. was paid; 


vee pole April 22 1920; July 31 
then none until Dec. 15 
; same meth paid March 165 and June 15 


REPORT.—For 1925 showed: 











PO -emealbecenetetae 0g? 516 $18°296. 28 $19, 1508 357 
_) See Pe 
Expenses, taxes, &c_--- 13,525.607 12.613.271 11:559.42 * 883 365 
Interest charges hin niabdielais 045 976,503 i 2,052 
Dc akeivecwacee et «| anes. - «ake — cee 
OO ee $8,104,528 $4,707,054 7,183,214 “ d 
Deprec. depletion, &e.. °4'817'324 "4.66520 SODeoans 9o'7gR O15 
Balance, surplus-. --- $3 487 ,204 #41, une 1, j 
o Quar. aoe arch 31— 5 42) bak 84. 205 ss. er nahias ven ee 
jross earnings......_.- ‘ ‘ 457 378, 
Exp., gen. taxes, &c.... 2,776,586 2,148,693 1,659, 439 erie tty 
Interest and discount. -_ 162,656 256,266 221.891 163,516 
Depletion & depreciation 1,183,050 1,050,616 1,300,222 Not given 
Netinc.bef. Fed. taxes $1,298,292 ae $903,912 §2,342,619 
OFFICERS.—Pres., = G. Skell as ey Herndon, F. A. Piel- 


sticker and H. M. Stalcup; Sec. & ny c. ty 
Humphreys. Office, Tulsa, Okla. (Ve I 132. ‘p. 281 3. en. Aud., H. G. 


4 eto Srept AND IRON CO.—ORGANIZATION .— 


Incorp. in 09, p. 378; V. 69, p. . D. 
1200. “Owns 7 modern blast Pesail capacity of 1 h00 to La A 


ig Lon; also a new stack and cas with compl 
for ‘2 ing. ore; 11 well-developed coal mines son ey j Fey ——4 
seams of n Alabama, daily — FF of 6 rr 5 red ore 


mines, Sally capacity of 3,000 to Ay soft ye ore; 5 ore-wash 

plants; 15 —— - shovels, 20 dinkey | An with narrow-gauged track 
mining cars; mine producing 1,500 tons of brown hematite ore y; 1 dolo- 
mite quarry, with capacity of 700 tons of stone daily. A by-product plant 


was put into qperetion in April 1920. 
During 1923 purchased the entire pro les of the snettyd Iro a Oe. 
1 


he Esse poqumres the properties of the Alabama Oo., V. 119, p. 
Pp 

LATE DIVS.( "08. ‘09. "10. °11-"14. 15-16. "17. * s. "19. . "21- 
ommon...... 4% 5% 3% None None 1% oe 8 be = 
Preferred. ._.__ 7yly See below. 


\ 
The preferred dividend was 


aid in Jan. and Oct. 19151 
scrip; no distribution April or Kt B all the ivi 


6 
ly 1915, but in Jan. 1916 all the Tividore 


scrip eA, was redeemed and there was paid in cash 1%% and also ap 
extes 1 4% deferred dividend for 1915, wy 1916 to Jan. wa, inclusive, 
paid ful 4% quarterly; then none until April 1923, when 1m % was 


paid; July 23 to July '26 paia 1%% quarterly. Common dividends Feb 
i917, 144%, then none until 1918, when quarterly distributions of 1 

each were resumed, nning May 10; Aug. 10 and Nov. 11, 6% fe 
1918, Feb. to Nov., inclusive, paid 14% quarterly. In June 1918 the +d 
dividend on common shares earned but de erred in 1917 was declared 

able July 1; thereafter to Feb. 1921, 1 uar.; then none until Marc 30 
— when 14% quar. was paid; June ‘1 4 to June 21 1926 paid 14% 


NOTES, &c.—The gold notes of 1919 have an annual sinking fund of 
$300,000 beginning A Aug. 7 +g _ they are outstanding the property 
cannot be mortgaged 109, p. 

The purchase money Non netes of ‘924 are red. all or part on 30 days’ 
notice at any time at 105 and int. Annual sinking fund he ments of $100. 
000, beginning on Aug. 1 1925, and annually on Aug. | thereafter, to retire 
notes either by purchase in the open market at not exceeding 105 and int., 
or by drawings for redemption at 105 and interest. V. 119, p. 2299. 











224 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 122. 

















Ps 
NEOUS COMPANIES Date Par Amount Rate When Last Dietdend |Places Where Interest ane 
-.* (Por ‘abbreviations ae. "ons notes on pa,e 8} Bonds| Value |Outstanding ve Payable | and Maturtty | Dtetdends are Payable 
ecccece| cose 100) $4,000.000\Bee text) & DiJunel9'26 5% ocks 
th Penn Or f Co Stock. pabeicmerenesconnccredern=s ~--- | 109) Sb 'don-onolsee text\See ‘text! Mar 311026 114) Pittsburgh, Pa. 
Seuth Porto Co—Common stock $12.500,000_--| ==-- 100| 11,205,600|See text} Q-4 Apr 1 1036 14s ks 
Preferred A; (a & d) 8% cum $5,000,000......--.--- ane 100} 6 000.000 8 J_jApr 1 19262 d 
let col) mtge 8 f gold bonds red (text) _.-...-.- Ba.xxxc*| 1921 500 &¢| 5.437 000 7a |J & D/|Dec 1 1941 Bankers Trust Oo, N Y 
Pipe Line Co— Stook $5,000,000 _ - mien 50) 5.000,000\See text o-¥ Mar 11926 1%|Checks mailed 
th West een towed Pipe oreaar Oy $2 KMN.000 ~~ | LoL 1™ | 3,500,000|See text J \Apr 1 1926 1%/C 
(A G) Spalding & Bros—Common stock $6,000,000 auth.-_| ..-- 100} 5,982,200 & J15 |Apr 15 1926 2% RAEI 4 SEOs 
First pref (a & d) stock 7% cum red (text) $5.000,000 auth| --_- 100} 4,303,900 7 M jJunel 1926 154)... --2-neeeee nnn te 
Second pref (a & d) stock 8% cum $1,000,000 authorized) -.-- 100} 1,000,000 8 BE BORO) Ieee Piblcednnccnadaddssdosoues 


























REPORT .—For 1925, in V. 122, p. 2055, showed: 

Calendar Years 1925. 1924. 1923. 1922 
Operating profits_- $3,.732.784 $2.807.953 $3,773.876 $1,394. 109 
Interest 559.716 346.806 321,229 316,575 | 
Depreciation & depletion 917,121 718.871 721,628 493,641 
Federal & State taxes 277.006 226.000 240.000 saua 
Preferred dividends 469,000 169,000 469,000 
Common dividends 600,000 600,000 

Balance, surplus -- $909 941 $447,277 $2.022,019 $578,893 
Profit and loss surplus $9,496.177 $8.584.361 $8,385,007 $6,962,958 

OFFICERS.—Chairman, Waddill Catchings; Pres., Hugh Morrow; 
V.-Ps., Frank W. Miller and J. P. Dovel: Sec. & Treas., Russell Hunt. 
Office, Birmingham, Ala.—(V. 122, p. 2667.) 


*“SNIA VISCOSA” (SOCIETA NAZIONALE INDUSTRIA APPLICA- 
ZIONI VISCOSA), TURIN, ITALY.—Company is a large manufacturer 
of artificial silk, having three factories at Pavia, Venaria Reale and Cesano 
Maderno, Italy, and a fourth plant nearing completion at Turin. 


STOCK.—5,000,000 shares (200 lire par value). 1,000.000.000 lire 
(3,000,000 shares are fully paid, and the remaining 2.000.000 are paid to 
the extent of 70% , the other 307% 
at any time. The partly paid shi ares only rank for dividends according to 
the sums paid up, from <a0. 1 1926, and are not entitled to any dividends 
in respect of the year 1925 

EK. F. Hutton & Co. and ervey Fisk & Sons, New York, in Dec. 1925 
offered at $16 per share depositary receipts representing 600,000 fully paid 
shares of the capital stock of the company. 

Deliveries under this offering were made in the form of depositary receipts 
of Chase National Bank, New York, representing fully paid shares of the 
capital stock of ‘‘Snia Viscosa’’ deposited under an agreement with Chase 
National Bank, as depositary. Dividends will be payable in .* York 
to the registered holders of depositary receipts by check in U. 8. dollars 
out of the proportionate amount realized by the depositary ibean the ex- 
change into dollars of the lire dividends received. 


DIVIDENDS.—Dividends of approximately 64 cents a share were paid 


being callable at the option of the company | 





on the capital stock in 1924, 80 cents in 1924, and $1 in 1925 (paid Mar. 2 | 


1926). 


REPORT.—The company showed in 1925 net profits of 148,482,776 lire, 
after making customary deductions for amortizations. Out of this total, 
20,000,000 lire was set up as spec lal reserves. Out of the balance the man 

ement declared a dividend of 12'4 %, equal to 25 lira a share, on the 3,000,- 

shares.—(V. 122, p. 1467.) 


. SOLAR REFINING CO.—ORGANIZATION, 
in 1 . Has refining plant at Lima. O. Formerly controlled by paneer 
on = of N. J,, but segregated In 1911. See Standard 1i Co., V. 85. p 
316, 790; V. 93, p. 1390. Government suit, V. 118, p. 3161. 

CAPITAL STOCK.—The stockholders voted Dec. 12 1922 to Increase 
the authorized capital stock from $2,000,000 to $4,000,000, par $100 
A stock dividend of 100% was paid to stockholders of record Dec. 23 1922 

DIVIDENDS.—On Dec. 20 1912, 20% div. was paid: June 16 1913 
800% in stock; June 20 131? , 20%: Dec. 20, 6s d 30% extra; from 
June 1914 to gets 1917, 10% "(5% 8 8.-a.); Dec. 917, "5% and 25% extra: 
June isis, 5%; Dec. 1918 and June 1919, 5% a 5% extra; Dec. 1919. 
6% and 15% extra; June 1920, 5% and 5% tg! oes. 432°. 5%, one 35% 


&o.—Inoorporated in Obio 





extra; June 1921 to June 1922, 5 8.-a. and 5% extra; 
and 100% in stock; June 29 1923, Dec. 20 1923. A. Seas Jag 1924 paid 5% 
on increased capitalization: Dec. 20 1924 paid 5% quar. and 5% extra; 
June 20 1925 to "Tous 19 1926 paid 5% semi-annually. 

RR’ PORT.—For 1925, in V. ah 22, p. 1624, showed: 

Calendar Years— 19 1924. 1923. 1922. 
*Net profits _- $A38. 258 $685. 128 $496 482 $879,227 
Cash divide ra 400,000 600.000 400,000 300,000 

Balance. surplus. ____ 228,258 $85, 1: 128 $96,482 $579,227 

*After Federal taxes. 
Pres. & Gen. Mar., F. T. Cuthbert; V.-P., N. D. Keys: Sec., Howard A. 


Graham; Treas., E. i. Hughes. Office, Lima, Ohio. —(V. 122, p. 1624.) 


uces crude ofl. Eariy in 1913 
of the $10,000.01 OD Penn kien Fuel Company +4 controll 
acres leases pose axons the Mexico, and in 1917 
tn W. Va.and Ky. V. 107, p. 2481: V. 105. p. 722: V. 96. p. 657. 
In Aug. 1917 purchased for about $3,500 the holdings of the Bis 
Oreek ¢ Co. in neoln County, +, v. ve. some 6,000 acres 
which are oi] and gas wells with a 


, 105. 


uction of at f about 
barreis Vv ‘Set 1080 reported 
$0 arroin dally, 108, By O15 22, ino Tn Oca 


ine soautsteion et 
1,154 acres with a production of about 200 -yt-- aily. 7 tee tose 


¥ i, Producing properties and leaseholds of the Eddystone Ot) 


Formerly controlled by the Standard Oil Co. of New Jersey, but segre- 
gated in 1911. See Standard Oil Co., V. 85, p. 216, 790; V. 93, p. 1390. 
STOCK.—The stockholders on Jan. 19 1926 voted to reduce the par value 


of the Jj ,000 ,000 capital stock from $100 to ee per share, four new shares 
ued in exchange for each outstanding re of $100 par value. 


“ave. 1915. 1916. 1917. 1918-19. 1920. 1991 1922 1923-24. '25 
Cash, regular. 12 20 20 20 20 13 Sm. scose 2 
Ez . Stock... _- on i ‘ua nae aean om 

~~ ican, fF 12 aa - cn 


Paid in 1926: Mar. 31, 144% 


a yal —For 1925, a A 122, p. 2056, showed: 
19 








Calendar Years— ( 1924. 3. 1922. 
Gross income for year. __$14, 885 601 $13,508,804 $13,435,658 $13,363,426 
- exp., tax., o.. &c. 12, 510. 271 11,981,336 14, aif. 643 14,628,763 
Dividends - Ee 300.000 6x ent 900,000 

Bal., sur. or def__ __sur$2, 075,330 sr$1, 527, 468 def$938,985 df$2,.165,337 
Previous surplus . 12,469, oS 10, wel. 908 11,880,893 14,046,230 
Adjust. of surplus “cro. 597,1 


$24,141,830 $12,469,376 $1 908 $11,880,893 
w. Young Jr.; Sec., John L. Hays; Treas., 8. G. 
Office, 545 w illiam Penn W ay, Pittsburgh, Pa ws Es 


P. & L. surplus_--_-.-- 
OFFICERS.—Pres.. 
Hartman. 

2056.) 


South PORTO RICO SUGAR CO.—Incor 
in New Jersey. Owns all the stock and bonds o 


The Central Romana 
inc., ‘owulan — < oon isd acres of land in Santo Domingc 
araw 


factory of 000 bags capacity. Also owns all of the out- 
standing capital 1 stock of South Porto Rico Suaar t hic 
ewns the ica Central sugar factory 


South Porto Rico Sugar Co. 


rated Nov. 16 190 


at Guanica, P. R., capacity 600.- 


Trading Corp. of N. Y. was organized in 


a Pha a a capital of $1,000,000 as a subsidiary of the company 
Pp. 2 





Co. = Porto Rico which | 


| crease in the auth. 


CAPITAL STOCK.—The stockholders on July 1 1920 approved an in- 

com. stock from $6,000,000 to $12,500,000. Stock- 
holders  § record July 24 1920 received on Aug. 6 1920 a stock dividend of 
100%. - 111, p. 80, 301. 


ceevubtumiaine -cameihende on common were pald from 1910 to 1915 incl. 
atan average rate of nearly64%% perannum. From Jan. 1916 to Dec. 1917 
at the rate of 20% with occasional extra cash and stock divs. In Dec. 1917 
and April 1918, 5%; July 1918 to April 1919, 5% quar. in 3-year 7% scrip 
all of which was redeemed in cash in July and Oct. 1919. In July 1919 to 
July 1920 the 5% quarterly dividends were paid in cash. Paid 100% in 
common stock on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extra 
in gash. O.Dec. 31 19: 20 paid 3%; April 1 1921, 14%: then none until 
April 1 1924, when 14% % was paid; same amount paid quar. to Apr. 1 1926. 
Divicends on pref. at the rate of 8% have been paid since 1902. 


BONDS.—The Ist collateral mtge. bonds of 1921 are redeemable as a 








whole only (except by operation of sinking fund) on and after Dec. 1 1930 
at i + int. Sinking fund will retire entire issue by maturity. V. 113. 
Dp. 2! 

, REPORT —Ser fiscal year ended Sept. 30 1925, in V. 171, p. 2398. 
snowed: 

Years End. Sept. 30— 1924-25. 1923-24. 1922-23. 1921-22. 
Sugar made (toms)... 159. d , o 
Total receipts.......-- $13,889,661 $11,446,394 $10,532,258 $6,396,945 
Manufac., , ex 

taxes, interest, &c_... 9,917,901 8,235,707 6,761,829 6,739,032 

Net earnings...... - $3.971.760 $3,210.687 $3,770,430 loss$342.087 
Bond interest ___....--- $380,590 $400,107 $420,000 $350,000 
Disc. & exp.oncoll. mtge. 

bond issue prorated _- 32,616 32,616 2,616 48,019 
Reserve for depreciation 1,201,152 904,536 1, 130. 868 472,109 
Reserve for income and 

excess profits taxes__- 300.000 400,000 ee ie 
Preferred divs. (8%)... 400,000 400 000 400 ,000 400,000 
Common divs. (cash) --- 672.336 a. sasaué -  suomee 

Balance, surplus-__--_- $985,066 $569,175 1,366 ,945def$1612,215 
Total v. & 1. sur. Seot. 30 $5.771.271 $4.786.205 -217,030 $2.850.085 


OFFICERS.—William Schall, Chairman of Board; F. A. Dillingham, 
President; Julius A. Stursberg. V-Pres.: F. M. Welty. Treas.: Fdward 8. 
Paine, Sec. Office, 62 Cedar St., New York.—(V. 121, p. 2650.) 


SOUTHERN PIPF LINE CO.—ORGANIZATION, &c.—Incor 
in Pennsylvania in 1890. Has pipe line extending from Pennsylvan 
line to Po a ee Pa., 263.15 miles. 
Oil Co. of-N. J., but segregated in 1911. 


STOCK. tb stockholders on May 5 1926 voted to decrease the capital 
stock from $10,000,000 to $5,000,000 by changing the par value of the shares 
from $100 each to $50 each. The directors also authorized the payment of 
$40 per share from the capital stock reduction account. 


DIVIDENDS.—-1912, 28%; 1913, 32%; 1914, 30%: Mar. 1915 to June 
1918, 24% p. a. (6°% Q.-M.). In Sept. 1918 to Mar. 1920 pees 50% 4 
In June, Sept. and Dec. 1920, 4%: Mar. 1921, 3%; June 1921, 

1921 to Dec. 1922, 2% quar.; Mar. 1 1923 paid 4%; June 1 1923 ty bes. 1 
1924 paid 2°% quar.; Mar. 2 1925 to ye” 1 Pro: 26 paid 1% quar. 


rated 
a State 
Formerly controlled by Standard 


REPORT.—For 1925, in V. 122, p. 2056, showed: 
1925. 1924. 1923. 1922 
Profits for year $191, 266 $280,092 547,707 $982,239 


Dividends paid - (4% )400, (000 8% 799, 999 (10)999,999 (8% )799.999 


_def$208,7 7 34 def$: 519, 907 def$452, 292 sur$182,240 

_Pres., Forrest M. Towl; V.-P. & Gen. Mer., J. W. Vander- 

ift; Sec., V. S. Swisher; Treas., J. M. Tussey. Office, Oil City, a. 
V. 122, p. 2813.) 

pe. TH west. RENNSYLYANIA 

sylvania. 


but 

¥. 03 >. 1500. Dividends ‘ 

4%; Dec. 31, 3%; 1915. 12 8% Q.-J. and 3% 

Dec. 311919. 124 ib gly. (8% a, April 920 to 
qu 

1923 to Oct 1994 puld 2 wus? Dee 31 1924 to Apr. 

REPORT.—For 1925, in V. 122, p. sos, owen 


1925. 
$200,907 $91,199 $268 .464 $315. ‘871 


(4% )140, 000 | 7% )245.000 (7 % )279,.999 (7 % )245,000 
101, 628 a 


_ def$40,722 def$153.801 def$11.535 sur$70,861 
Pres., Forrest M. Towl; V.-Pres., Allan T. Towl; Sec., V. 8S, Swisher; 
Treas., J. M. Tussey, Oil City, Pa.—(V. 122, p, 1184.) 


A. G.) SPALDING & BROS.—lIncorp. under laws of N. J. on Feb. 2 
1802: NManutact ; cabitie escde end teuted exten of of merchandise. 


Balance 
OFFICERS.- 


P INEBS.—ORGANIZATION 
ANIA Pie. E - - 


a 


1923. 
Profits for calendar year 
Dividends ‘ 





Loss in adj. account 





Balance, sur. or def_ 


factures 

S8TOCK.—The 1 wet. stocks, tp redesmalte ather theres years from dete 
ot lagen ob lik ned ae A cniking Send of 06 least © 

total amount issued aaorelen for yon up to 

pevipenpe .—On common, % quar. fe from fm is isa} ng July 1 
1922. A 100% stock div. men. 345? Oct. 161 to Apr. 1 
1923 paid 144% quar. on increased capitalization; July 15 fez to Apr. 15 
1926 paid 2% quar. 


REPORT.—For 1925, in V. 122, p. ast 2) pene 


Calendar Years— 1924 1923. 
Net sales. . See eee $20,810,182 $20,065,981 $19,859,125 
Net operating profit. init siakddaw, Ge 942,881 1,676,220 
Other income dena daca 229,724 516.495 170,531 

Total income . $1,523,259 $1,459,376 $1.846,751 
Interest paid ; 172,702 228,105 203,203 
United States and forei ign taxes. s 188, 600 149,589 231,890 
First preferred dividends. _______- 300.852 309,243 321,216 
Second preferred dividends. _ 80,000 80,000 80, 
Common dividends 477.750 412,956 328,771 
Provision for redemption of Ist pref 150,000 150,000 150,000 
Reserve for contingencies scons «<s6eee . é6esese. i seseeue 

Surplus. _ . ' Ph Ra $153,356 1 29,484 $531,670 

3 Mos. end. Mar. 31 1926 1925. 24. 1923. 
Net sales $4,.355.362 $4,170,840 $4. 308, 502 $4,809,673 
Net operating profit 65.131 83,037 96,709 438,202 
Other income 58.758 41,729 "2.663 39.964 
Interest paid 12.967 20.174 42.539 27.973 
Kieserve for Fed'l taxes 6.000 16,000 9,800 65,000 

Net profit for quarter_ $35,922 $90,593 $77 .033 $385,193 








May, 1926.] 


INDUSTRIAL STOCKS AND BONDS 225 























MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Ineresi anc 
{Por abbreviations, &c., see notes on page 8.) Bonds| Vaiue | Outstanding % Payable | and Maturity | Dividends are Pcyab« 
Spicer Mfg Corp—Common stock 600,000 shares authorized| ____ None/313,750 sh.|........ SN Aug 1 1920 50c rea iad enamel indie ix “a 
Pref (a & d) stock 8% cum $10,000,000 authorized______- cena $100 000,000 s ne May | ISO Piilvdsntdicanccancacnaasone 
10-year s f g bonds red 107 &..--................-.- kxe*| 1921 |500&1000 356,000 Se iJ & JiJuly 1 1931 | Bk of NA&Tr, Phila, or 
i a r Guaranty Tr Co. N V 
Standard Miliing—Common stock $15,000,900__.______- win « $100/$12,497 ,342 5 Q-—\31|Mar 31 '26 1% |Equitable Trust Co, N Y 
Stock pref (a & d) 6% non-cum $6,488,000__....._____-- ——- 100} 6.488.000 6 Q-M31i|Mor 31 '26 1% do do 
First mortgage gold sink fd $6,250,000 (see text)_.Mp.xc*| 1900 1.900} 3.573.000 5g IM & NINov 1 1930 Chat & Ph N B & Tr Co 
Ist & ref mtge lien gold red (text)......._..__.___ kxxxe*} 1925 |500&1000| 2.425.000 5% gif & S/Mar il 1945 Nat Bk of Comm, N Y 
ma US ULC eee: xxxc*) 1926 1,000) 3.300.009 6g M & N|Nov 1 1939 do do 
Standard Oil Co of Calitornia—Stock 15.000,000 shs auth] - None |12602434sh| $2 Q—M 15\June 15°26 50c.)__ “ys 
_ Serial gold notes red (text) due $2,500.000 ann__AS.xxxc*| 1923 1,000) a20.000,.000 5 ¥ & To Aug 1 1933 |New York and San Fran 
Standard Oil Co of Indiana—Stock $250.000.000 auth.__| ---- 25)225,322.708|See text] Q—M |June 15 ’26 3!4|Checks mailed 
Standard Oil Co of Kansas (The)—Stock $8,.000.000 auth} ---- 25) 8,000,000}See text]_._._.__|June 16 °24 2°,|Checks mailed 
a To be redeemed Aug. 1 1926 
| } 
| 




















OFFICERS.—Chairman, J. W. Spalding: Pres... J. W. Ourtiss; V.-P.. 
Chas. F. Robbins, C. 8. Lincoln an Milton B. Reach; V.-P. & Treas.. 
H. Boardman Spalding; Sec., John T. Doyle. Main office. 105 Nassau 
St., New York.—(V. 122, p. 2813.) 


SPICER MANUFACTURING CORP.—Organized under laws of Va 
Oct. 12 1916. Manufactures universal joints, propeller shafts, frames 
axles and springs for automobiles, and other automobile parts. Plants are 
located at South Plainficld, N. J. Pottstown, Pa.; Reading, Pa., and 
Jamestown, N. Y. 


DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920: Done 
since. ©n prefered in full to date. 


REPORT For 1925, in V. 122, 2205. showed 


p 


Calendar Yvars 1925. 1924 1923. 
Net sales, including other income. Not Not $12,675,785 
Cost of sales, adm., selling, &c., exp_ available. available. 11,329,665 

Balance, profit $2,004,582 $1,280,534 $1 346,120 
Deduct—-Interest and discount 69.399 206,699 270,446 

Provision for Federal taxes 125,000 105,000 

Net profit $1.810,183 | $968,835 $1,075,674 
Surplus Jan. 1 $2,549.077 $1,820,241 $1,017,863 
Deduct—Sundry adjustments (net Dr $53 317 ieacie . = 

Loss on sale of capital assets 33,295 
Dividends paid on preferred stock - 227 .052 240,000 240,000 

Total profit & loss surplus Dec. 31_ $3.278.890 $2,549,077 $1,820,241 | 

Quarters End. Mar.31. —_ 1926. 1925. 1924. 1923. 
Total income after deprec. $667,123 $490 455 $634.448 $758 525 
Adm. selling & gen. exp 127.415 142.628 188.799 163 697 
Interest and discount 19,129 30 84: 66,529 83,402 
Net profit before Fed .tax. $520,579 $316,984 $379,120 $511,426 | 


OFFICERS.—Pres., Charles A. Dana; V.-P., C. W. Spicer and R. E 
Carpenter; Treas., J. 8S. Berry; Sec., Alvin Devereux. Office, South Plain- 
field, N. J.—(V. 122, p. 2667.) 


STANDARD MILLING CO.—ORGANIZATION .—-Incorp. in N. J. 
Oct. 31 1900. Consolidated with Colonial Milling Co. May 25 1916, per | 
plan in V. 103, p. 65, and owns directly or through subsidiary companies 
mills in Minneapolis, Superior, Buffalo, Kansas City and New York; total 
daily capacity, 40,000 bbls. of flour. Brands include *‘ Hecker's Superlative 
Flour,”’ ‘‘Hecker’s Farina,"’ ‘‘H-O'’ oatmeal, ‘“‘Presto,”” and ‘Force. 
There is also an extensive warehouse on the waterfront in Jersey City. 


CAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi- 
dend payable in common stock. 


COM. DIVS.— ‘12-13. ‘14. "15. °16. '17. °18.°19 °20. '21. "22. °23-"25 
Per cent......... 2 3 8 6&6 4 6 10 8 8 5 yriy. 
do instock... -...-. 


Also paid 42 cents a share on Dec. 31 1925, owing to change in dividend 
payment dates. Paid in 1926: March 31, 14%. 

BONDS.—The first & ref. mtge. lien 54% gold bonds are redeemable 
all or part, on 30 days’ notice at 103% and interest during the first two 
years, thereafter at 10344 and interest less 4% for each two full years 
which shall have expired after March 1 1925, BAA and including March 1 
1935, and thereafter ac 102% and interest less 4 % for each full year after 
March 1 1934. 

As a sinking fund the company will agree to retire on or before March 1 
1926, and on or before March 1 of each year thereafter, $75,000 bonds (by 
yale by lot or by purchase at not exceeding the current redemptiop 

rice). 

. Authorized, $12,000,000. Additional bonds may be issued for the retire- 
ment of $3,573,000 mortgage bonds. The remaining authorized bonds 
may be issued for not to exceed 75% of the cost or fair value of subsequent 
acquisitions or improvements, provided that the average annual consoli- 
dated net earnings for the three years preceding the issue of bonds shall be 
not less than twice the annual interest charges on the mortgage debt, in- 
cluding the bonds to be issued, and in each of such years shall be not less 
than one and one-half times such interest charges. V. 120, p. 1214. 

The 44-year 5% notes are redeemable as a whole but not in part at any 
time on four weeks’ notice at 101 and interest on or before Nov. 1 1926, 
with successive reductions in the redemption price of \% of 1% during each 
six months period thereafter. a 

Subsidiary company bonds outstanding: First mortgage 6% gold bonds, 
Hecker-H-O Co., Inc., due 1933. To be redeemed June 1 1926 at 100 and 
nterest. 


REPORT .—For year ending Aug. 31 1925, in V. 121, p. 1903, 
1924-2 Ze 22-23 





showed: 





Arg. 31 Years— -25. 1923-24. 922-23. 1921-22. 
Net rorits. aft. int., &c. $1,640,811 $1,047,356 $1,022,152 $1 007,715 
Div. on pref. stock __-_- 389,249 389,196 389.178 389.178 
Div. on com. stock ---_- 624,589 624,532 601,600 593,007 | 

Balance, surplus____- $626 .973 $33 627 $31,374 $25,531 | 


OFFICERS.—Pres., A. P. Walker; V.-P., F. L. Rodewald, G. K. Mor | 


row, J. A. Sim and E. G. Broenniman; Sec. & Treas., J. A. Neville; Asst: 
Sec. & Asst. Treas., Geo. Macdonald. Office, 49 Wall St... N. ¥.—(V. 122, | 


p. 2813.) 


STANDARD OIL CO. OF CALIFORNIA.—ORGANIZATION. 
Incorp. under laws of Delaware on Jan. 27 1926 for the purpose of absorbing 
the old company of that name (incorp. under laws of California), and the 
Pacific Oil Co., the stock of each company being exchanged for stock of the 
new company on a share for share basis. The consolidation took place 
March 29 1926, effective as of Jan. 1 1926 In liquidation of the assets 
which it is not taking into the merger, Pacific Oil Co. distributed to its 
stockholders on March 6 1926. 2-5 of a share of Associated Oil and $3 in 
cash for every share of Pacific held. 

Standard Oil Co. (California). 

Owns and operates producing properties, pipe lines for the transportation 
of oil, refineries at Richmond, EF! Segundo and Bakersfield, Calif. Also 
owns tank steamers and barges for the transportation of its products and | 
sales stations in principal cities and towns on Pacific Coast and in Nevada. 
Arizona. Hawaii and Alaska (compare V. 110, p. 1080; V. 114, p. 1647), 
Government suit, V. 118, p. 3161. 

Pacific Oil Co. 

The Pacific Oi! Co. owned in fee in excess of 261,000 acres of land, all 
located in the San Joaquin Valley in California. The crude oil production 
was 55.000 bbls. per day, and in addition thereto it had a shut-in production 
of 3.700 bbls. per day. 

STOCK.—See table at head of page. 


DIVIDENDS.—On stock of new company, 
June 15 1926. 

NOTES.—The company announced that when the consolidation with the 
Pacific Co. became effective, it would call the entire outstanding issue of 
5% gold notes for redemption on Aug. 1 1926 on the following basis, with 


interest to date of redemption: Series maturing Aug. 1 1927 at 10014; series 


paid 50 cents quar. on 


| paid May 15 1912. 


maturing 


i Aug. 1 1928 at 101; serie maturing Aug. 1 1929 at 101s; series 
maturing 


Aug. 1 1930 at 102: series maturing Aug. 1 1931 at 10244; series 


maturing Aug. 1 1932 at 103: series maturing Aug. 1 1933 at 10314. At 
present there are outstanding $20,000,000 of these notes. 
REVORT.—For 1925, in V. 122, p. 2183, showed: 
Standard Oil Co. (California) . 
1925 924. 1923 1922. 
Earnings for year $47,779,878 $44,354,798 $38,330,936 $42,822,825 
Depreciation, &c 13,388,476 13.535.368 11,756,830 12,853,012 
Interest cLarges 1,072,916 1,197,917 | 541 667 1,750,000 


Excess profits & income 
taxes (estimated) 


2 365 000 3.020000 
Dividends (cash 


18,927,027 18,720,029 
$12,026,458 $7,881,484 
Pacitic Oil Co. 


590.000 
_ 18,016,273 
$6 426,166 


200 000 
16,285,659 
$10,734,154 


Balance, surplus 


3 Mos. End. Dec. 31 Year Ended Dec. 31— 
Period 1925 . 1924. 925. 1924. 
Gross earnings - $8,593,425 $6,439,503 $32,914,024 $23,448,932 
Oper. expenses and taxes 4,045.35 3,079,422 15,516,127 10,982,489 

Operating profit....- $4,548,071 $3,360,081 $17.397,898 $12,466,443 
Other income 1,049,148 1.042.397 43,435,670 


3,230,978 


Gross income $5.597,.219 $4,402,478 $20,833,567 $15,697,421 
Depreciation & depletion 814.788 830.136 3,166,385 3.133 850 
Tax reserves _ - 117,478 160,692 1,209,171 669,805 


Surplus. $4,361,952 $3,411,650 $16.458.012 $11,893,766 
a Includes dividends of $1 75 per share on the stock of the Associated 
Oil Co.; dividends of $1 30 a share on stock of Miley-Keck Oil Co.; also $40 
per share pail Dec. 28 1925 on stock of Associated Supply Co. 

OFFICERS.—Pres., K. R. Kingsbury; V.-Pres., F. H. Hillman, R. J. 
Renae. H. M. Storey and Hl. T. Harper; Treas., R. ©. Warner: Sec., J. H. 

uttle 

New York office, 120 Broadway; head office, Standard Oil Bldg., San 
Francisco.—(V. 122, p. 2813.) 


STANDARD OIL CO. OF INDIANA.—ORGANIZATION, &C.—In 
corporated in 1889 in Indiana. Has refineries at Whiting, Ind., Sugar 
Creek, Mo., Wood River, Iil., and Casper, Wyo. Also markets oil, its dis- 
tributing territory comprising extensive areas in Middle West and North- 
west. Early in 1921 purchased 50% of the capital stock of the Sinclair Pipe 
Line Co. V. 112, p. 660. Formerly coutrolled by Standard Oil Co. of 
N. J., but segregated in 1911. V.105, p. 1216. See Standard Oil Co. of 
N. J., V. 85, p. 216, 790; V. p. 1390; V. 95, p. 1750; V. 97, p. 1290. 
Government suit, V. 118, p. 3161; V. 19: P- 1966; V. 120, p. 2825; V. 122, 
e 'p eule ey State of Missouri, V. 119, p. 1635, 1746; V. 121, p. 3017; 

On June 15 1921 offered to ocgere bal. of stock of Midwest Refining Co. 
by exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one share 
{per $50) of Midwest Refining (99% acquired to July 1922). V. 112, p. 

9; V.115, p. 317. On Oct. 1 1921 took over the operation of the plants 
of the Midwest Refining Co. at O , Greybull and Laramie and will 
act as agent of the Midwest so far as the refining end is concerned, without 
encroaching on the Midwest producing department. The Midwest will 
continue Its activity in prospecting and developing ol] resources in Wyoming 
and neighboring States. 

Control of the Pan American Petroleum & Transport Co. on April 1 
1925 passed to the Standard Oil Co. of Indiana, Blair & Co., Inc., the Chase 
Securities Corp. and their associates when Edward L. Doheny signed a con- 
tract for the sale of 501,000 shares of the voting stock of the company. 

The deal gives to the Standard Oil Co. of Ind. control of the Mexican 
properties of the Pan-American Petroleum & Transport Co., its pipe lines 
and refineries, and also its tanker fleet of 31 vessels, with an aggrctate dead- 
want of 272,500 tons, capable of transporting 1,800,000 barrels of crude 


The deal involved no new financing. Neither was there any exchange o6 
stock in connection with the transaction. tn 
Control of the Pan American Petroleum & Tra ort Co. will pass to the 
Standard Oil of Indiana interests through the Pan American Eastern 
Petroleum Corp., organized in Delaware, Mar. 26 1925 with an authorized 

yoy of 250,000 shares of preferred stock of $100 par value and 
1,000,000 shares of common stock of no par value. It is this compan 
that acquired the Pan American stock from Mr. Doheny. 
120, p. 1757. 
STOCK.—The stockholders on Dec. 27 1922 
capital stock from $140,000,000 to $250,000,000 
DIVIDENDS (%)— 


Compare V. 


increased the authorized 


"12. "13. "14. "15. "16. "17. ‘18.19. '20-26. 
| RE cvconcsnevewsonces 6 12 12 12 12 12 12 12 = See 
SEED ove pongeppecesorns ace 20 1 12 12 _ text 


7 ne. - ag 

Quarterly dividends 1917 to June 1920. both inclusive. 3% and 4% extra. 
In Sept. and Dec. 1920, 3% and 5% extra. A 2.900% stock div dend was 

Stockholders of record Dec. 17 1920 received a stock 
div dend of 150%. Mar. 192! to Dec. 1922 paid 4% quar.incash. Stock- 
holders of record Dec. 28 1922 received a stock div. of 100%. Mar 15 19293 
to June 15 1926 paid 2'¢% quar. on increased capitalization; also paid 1% 
extra on Mar. 15 1926 and June 15 1926. 


REPORT.—For 1925, in V. 122, p. 1624, showed: 

Calendar Years— 1925. 924. 923. 1922. 
Net earnings. — - - -. $60,532,648 346,088,868 $46,938,499 $55,881,104 
Reserve for Fed'] taxes 7.600 000 5,300 000 5,400,000 6,500 000 
Dividends. .... .- 22,521,638 22,284,750 22,106,839 17,453,994 


Surplus for year 


$30,411,010 $18,504,118 $19,431,660 $31,927,110 
OFFICERS.- 


Chairman, Robert W. Stewart: Pres., Wm. M. Burton: 
Sec. & Treas., E. G. Seubert Office, 910 South Michigan Ave., Chicago, 
Ill.—(V. 122, p. 2813.) 
STANDARD OIL CO. OF KANSAS (THE).—ORGANIZATION, &c, 
—Incorp. in Kansas in 1892. Owns refining plant at Neodesha, Kan.. 
with 165 stills and a crude distilling capacity of about 4.750.000 bbls. 
yearly. V.103, p. 1512; V. 96, p. 1093, 1428. Govt. suit, V. 118, p. 3161. 
STOCK.—The stockholders voted on Nov. 29 1922 (a) to increase the 
authorized — stock from $2,000,000 (all outstanding) to $8,000,000, 
par $100, and (b) to reduce the par value of the stock from $100 to $25 
per share. ‘The directors on Dec. 5 1922 declared a 300% stock dividend 
payable Dec. 30 1922. 
LATE DIVvs.—/[ 


1913. "14. “25. "36. “17-21. "BR. “SB. "24. “SE. 
Regular ...... To4 12 6 12 12 12 yly. 12 8&8 4 0 
Extra ------%\|28 & 100 stk. 7 4 12 yly.3 & 300 stock me 
Paid in 1924: March 15, 2%: June 16, 2°: none since. 

REPORT For calendar year 1925, in V. 122, p. 1624, showed 
Calendar Years— 925 1924. 1923. 1922 
Net profite......... $494 296 loss$480,742 loss$280,.382 $1,232,154 
Dividends. __._..- 320,000 640,000 300,000 


OFFICERS.—Pres., J. C. McDonald; V.-P., Thomas Black and A. 8. 
Heptees. Sec. & Treas.,E.A. Warren. Office, Neodesha, Kan.—(V. 122, 
p. 1624.) 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 122. 






































MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Ditetdend |Places Where Interest an-+ 
(For abbreviations, &c., see notes on page 8.) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payabi- 

Standard Oi! Co (Kentucky)—Stock $17,500,000 auth- --_- $25.1216,929.810|See text] Q—M31|Mar 3) '26 4%|ULouteville Ky 
Standard Oil Co of Mobracka —Stock $5 900 .000 ae 25|_ 4,500,0)0|See text] & t)June 21'26 7% |Omaba. Neb 
Standard Oil Co (of New Jersey)—Stock 3625 000. 000 auth| ___- 251514,705,025 4 —M |sJune 15 26 | ei Guaranty Tr Co, N % 

Pref (a & d) stock 7% cum $200,.000,000 call after 3 yrs 115] ---- 306) 199.972 900 7 O—M 14 / tune 15°26 1% ae Prey ra 
Standard Oil Co of New York—Stock $437 .500,000 auth onan 25 a2k6481 600) See text! Q—M 15\June 15 ‘26 35c.|Mech & M Nat Bk, N ¥ 

12-year gold debentures red (text) -- Ba.xxxc* 3 100 &e| 20.000,.090 6% @iM_ & N/iMay 11933 BRB nkersTrorBl'r&Co NY 
Magnolia Pet. Co. serial gold debe ntures due $1,500,000 ann | 1925 6,000} 15.000.000 4144 2) F—A _ /To Feb. 151935 wos or Nat City 

I (a kgs -xxxc* ; a ew Yor 
Standard Oil Co (of Ohio) —Com stock $14,.000,000- 1921 100} 14,000,000 10 Q—J |July 1 1926 2}4|Checks mailed 

Pref (a & d) stock 7% cum call 115 beg 1925... —-_-_----- ae 100 7 000 000 7 Q—M j|Junel 1926 |) ers 
Sterling Products Inc—Stock 1,000,000 shares auth--.- pion None|625,000 shs| See text| Q-—F |May 1 ’26 $1!,}.-.-.-.-------------- 

a Toes not incl. stock to be issued in exch. for stock of Gen.|Petrol.|Corp. (se|e text 

STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &c.— Table Showing Products of Company's Own Refineries, 1915-1919, V. 110 
incorp. in Kentucky in 1886 A marketing and refining co Formerly . 1296. : . ss 
controlled by Standard Ot! Co oy N J but segregated tn 1911 See DIRE CTORS.—Chairman, George H. Jones; Pres., Walter C. Teagle 
Standard Oil Co. of N. J., V. 85. p. 217, 790; V. 93, p. 1390. Government | V.-P., F. H. Bedford, J. A. Moffett Jr., S. B. Hunt (Treas.), Chas. G. 
suit, V. 118, p. 3161. Black, Edgar M. Clark, E. J. Sadler, D. R. Weller and Walter Jennings. 

STOCK.—The stockholders on Dec. 21 1922 increased the authorized D oTOLY is Charles T. White. Office, 26 Broadway, N. Y¥.—(V. 122, 
capital stock from $12.000,000 to $17.5 500,000. A stock div. of 66 2-3% ?P- sicher acs : ees a, é 
was paid Dec. 30 1922. STANDARD ou, >. a nd La! rt ater sage ak — 

r : , ~ ; wg *o« 192 or neor pn New York in 1882. a8 several refining plauis at New York. 

a —_ DIVIDE! aoe 16. 48. -_ e ley icy oo oan 1: a Buffalo and East Providence, and also markets oil Alsy conducts a 
eatrs a 52 ie - ae rey “Ge > “a «@ Se "| aumber of collateral businesses, including the manufacture of barrels. cans, 


* Also paid stock dividends of 33 1-3% in April and 66 2-3% in Dec 


p. 822. 
Paid in 1926; Mar. 31, 4%. 
REPORT For calendar year 1925. in V. 122, p. 2205, showed 
Calendar Years 1925 1924. 1923. 1922 
Net profits $8,272,201 $6,151,941 $6,286,182 $5,086,875 
Cash dividends 2,704,671 2,693,723 2,651,796 3.763.725 
Res. Fed'| tax.curr. year 1,083,711 769,000 767 000 625,000 
Balance, surplus $1.483.819 8&2,.689,.218 $2,837,386 $698,150 
V. 133, p. 1Ga4.) ; 
OFFICERS.—Pres., 8. W. Coons; V.-P., Wm. E. Smith, W. G. Violette | 
and A, K. Whitelaw; Sec. & Treas., Jos. C. Steidle; Asst. Sec., J. W. Bell; | 
Asst. Sec. & Asst. Treas., T. Q. MeGoodwin. Office, Louisvilie, Ky.— 
(V. 122, p. 1624.) 
STANDARD OIL CO. OF LOUISIANA. V. 122, p. 1040 
STANDARD OIL CO. OF NEBRASKA. ORGANIZATION incorp. 


in Nebraska in 1906. A marketing company. Formerly 
Standard Oil Co. of New Jersey, but segregated in 1911. 

The stockholders on April 12 1926 votei to change the par value of the 
capital stock from $100 to $25 per share, four new shares being issued for 


controlled by 


each share held. 
DIVIDENDS. 1912. 1913. 1914-20. 1921. 1922. 1923-24. 1925. | 
Regular (%) 20 20 20 p. a. 10 10 10 p. a 10 
Extra, in cash (% ae Ao * . eS 16 
Extra, in stock _ er UR le me o pivee ; i 
Paid in 1926: May 6, 50% f stock: June 21, 5°, semi-annual and 2°, 
extra. 
REPORT For 1925. in V. 122, p. 2056, showed 
Calendar Years 1925 1924 1925 1922 
Net profits x$083 047 $879,019 $661,051 $963 516 
Pederal taxes, &c¢ See x 111,108 90 962 118.450 | 


Dividends 602.480 300,000 300,000 600 000 
Surplus S380 567 

x Estimated net profits after Federal 
Pres., A. IH. Richardson. 


V. 122, p. 2814. 


STANDARD OIL CO. (OP N. J.).—ORGANIZATION .—This com- 
pany was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
zed in 1899 taking over from liquidating trustees = ats rtles of the 
former Standard Oil Trust (V.68 p. 1227: V. 69. p 5 p. 1293.) 

The U.S. Supreme Court having on May 15 191) a. AE the dissolutior 
of the company for violation of the anti-trust laws (V. 92. p. 1343, 1378 ) | 
the company on Deo. 1 1911 distributed its boidings tn 33 subsidiary | 
= 1800 pipe line and allied companies In the amounts given in V. 9% 

he large refineries at Bayonne. Baltimore and Parkersburg 
ot? were retained. Owns a large majority of the capital stock of the 
East Ohio Producing & Refining Co., Hope Construction & Refining Co., 
Carter Oil Co. of Okla., Standard Oil Co. of Louisiana and Imperial Oil 


$167,911 


taxes 
Office, Omaha, Neb. 


$271,090 


H.W. 


$245.096 


Sec., Pierpont. 


Co. of aon D with its dependency, the Oe uO Petroleum Co., 
Ltd. V. 105, p. 2002, 2369, 2462, 2547: V. 106, p. 401. Fleet, V. 107, | 
p. 297 


The Humble Oi] & Refining Co., at Houston, Tex., in Feb. 1919 voted to 
increase its capita) stock from $4, 090,000 to $8,200 000, and sell $4,100,000 
y ©. Teagle of New Y ork, President of the Standard 


of the new stock to W 


Oil Co. (New Jersey), for $17,000,000, or a poate of $414 63 per share 
Deal with Maracaibo Oil Explor. Corp., V. 112 1625. 1748; V. 113 
. 1061. In 1921 organized the Standard Ol Co. Poe Bolivia. V. 113, p 
193. Interest in Nobel een - properties, V. 114, p. 2249. Interest 


in Ethyl Gasoline Corp., 119 951. 
Suit alleging aN started against Pure Oil Co. . V. 115, p. 769 


© STOCK.—The stockholders Noy. 8 1922 zetes we increase the authorized | 
common stock from $110 oO. 000 to $625,000,000. The directors declared 
® stock dividend of 400% n $25 par value nae payable Dec. 20 1922. 
- 115, p. 1740, 1952, 2687. 2168, 2279. 
‘Divs. 


an * tom | com. “a | be 2: bre 34° } et _s y fos ts 1923-'25 
nce o% f 4 40 y'ly 3 20 y 4 yl 
Paid in 1926: Mar. 15 >», 1%: June 15, 1% ‘i lenis 


Also a distribution of 40% ($39,335,320) ‘on Feb. 15 5 from funds re- | 
ceived in liquidation of loans to former subsidiaries. V. 














| 
Also a stock div. of 400% in $25 par value shares aA.’ her's 20 1922 | 
V. 115, p. 2279. 
REPORT .—For 1925, showed 
1925. 192 24. 1923. 1922. 
$ $ $ lv 
Total gross earnings_21,122,682,.611x409, 908 ) BOG! a! .334 410x328 ,286 827 
alnc.fromoth.sources 22,837,893 9,785,430 8,490,245 10,435,764 | 
Total gross income~1,145,520,504 419,781,236 375,824,655 338,722.59) 
General expenses ____ ~~ \ 972,693,627! 10,608,199 8,689,777 7,772,530 
Costs & oper. charges _ \377 642,143 340,306,941 305,792,577 
Res. for inc. taxes on 
1925 earnings....__- 13,188,618 wieécdt 7°. uae sia 
General taxes........-. Not shown 970,964 1,148,080 862,718 | 
Depreciation ——-.......v48.406, 904 10,292'977 10,172,876 11,407,025 
Consol. net earns____111,231,355 20,266,952 15,506,981 12,887,740 
Proportion of earnings of 
affil. cos. aft. Fed. tax.Not shown _60,749.618 40,788,300 33,354,695 | 
Total income_-______- 111,231,355 81,016,570 56,295,282 46,242,436 
Pref. divs. (7% perann.) 13,998,103 13,998,103 13,998, 103 13,855,205 | 
Common divs......... 20.395.991 26.181.570 20, 013.7 r 18 842, 485 
Balance, surplus. -_-_- 76,837,261 46,836,897 22,983,461 2,544,746 
Previous surplus. —______ 278,260,966 231,424,069 209. 140,608 ! 504° 525,562 


DCCs? | cgecce°  sagwse’" «semelxe 397 929,700 
Inc. tax payments, &c., | 
adjust. prior years... 5,873,345 
Prof. & loss surp., in 
res. for annuities _ *"349, 224,882 


x Gross income from operations 





278,260,966 231,424,069 209,140,608 | 
with all departmental transactions 


| 17, 


| Incorp. 


boxes and wicks Formerly controlled by N. J. company, but segregated 
in 19191 See ee of NI V &5 op 216.7990 V 93. n 1299, 
The Magnolia Petroleum Co. troleum producing and refining organiza- 
tion, operating in the ofl fields of Oklahoma, Kansas, Northwest Texas and 
Mexico was merged in Dec. 1925, four shares of, Standard Oil Co. of N. Y. 

(par $25) being exchanged for each share of Magnolia Petroleum Co. (par 


$100). Compare V. 121, p. 2417. New office building, V. 112, p. 1031. 
1748, 2091. In _ 1923 organized the Socony Burner Corp., a sub- 
sidiary. V. 118, 213. Govt. suit, V. 118, p. 3161. 


Acquisition of bmmeral Petroleum Corp.—The stockholders on May 17 19: Be 
increased the authorized capital stock from 15,000,000 shares (par $25) 
500,000 shares (par $25) and approved the ‘acquisition by the sommeas 
of the assets of the General Petroleum Corp. 

The plan for the acquisition of the properties of the General Petro- 
leum Corp. provides in substance that the General Petroleum Corp. will 
convey all its properties and assets, except the amount necessary to retire 
its outstanding preferred stock, pay its regular dividend of June 15 1926 
and meet the necessary expense of liquidation, to Standard Oil Co. of 
New York, and that Standard Oil Co. will assume all obligations and lia 
bilities of the General Petroleum Corp. and will issue for distribution to 
the holders of the common stock of General Petroleum Corp. then out- 
standing, shares of the capital stock of the Standard Oil Co. equal to num- 
ber to twice the number of shares of the common stock of General Petroleum 
Corp. then outstanding, the number of shares of stock of this company so 
to be issued being approximately 2,355,000. 

The preferred stock of General Petroleum Corp. was redeemed on June | 


| 1926 at par and int. 


Commencing May 18 1926, the business of the General Petroleum Corp. 
will be carried on by a new subsidiary of the Standard Oil Co. of New York, 
known as General Petroleam Corp. of California, a Delaware corporation, 
heretofore organized and which will be under the same management as the 
old company. 


DEBENTURES.—The $20,000,000 64%% gold debentures are redeem- 
able all or part on May 1 1928 at 103 and int. “and thereafter on any int. date 
at 103 and int. less 3-10 of 1% for each succeeding 6 months until maturity. 

Company will provide $750, mee a., available semi-annually, beginning 
Nov. 1 1921, to be applied within months to the purchase of these deben- 
\ures at not over 100 andint. If debentures are not available for purchase 
at that price, the balance will revert to company 

Restrictions.—(1) Total funded debt, incl. this issue, f= never while 
any of these debentures are outstanding exceed 50% of total net assets; 
2) company will not create any mortgage unless debentures share equally 
and ratably tno lien of such mortgage (this analy not 1 poly to purchase mone’ 

mortgages, &c to secure temporary loans) 2001 

The Magnolia Petroleum Co. serial gold pa A. ntures are redeemable all 
or part on any int. date upon 30 days’ notice at face value plus a premium 
of 4% for each 6 months intervening between date of redemption and 
maturity in the case of debentures of each series. 


DIVS “a 12 13 ‘14 (16 16 °17. °18) 19 “WU °21, °22. °23-'26 
Per cent... 6 TA R & & W 12 16 i6 16 *16 text 
*Alw 200% in stock payable to holders of record Dec. 1 1922. 


+t Also 400% in stock payable June 30 1913. 
On $25 par value stock paid 35 cents ouar. Mar. 15 1923 te June 15 1926. 


REPORT .—For 1925, in V. 122, p. 2814. showed: 
Calendar Years-— 1925. 19 1923. 1922. 
x Total earnings - - - —- .$72,175,827 $38,67 i 197 $30,827,578 $34,548,542 
Deprec. and insurance... 28,480,563 13,340,600 12, 464,240 11,713,807 
Interest on debentures __ 2,114,878 3,310,5! 4 3,400,000 3,400,000 
Net profite_......... $41, 580, 386 $22, 020, 043 $14,963, 338 $19,434,735 
Previous surplu_____.__116,321 "195 106.027.134 103,909,470 167,295,390 
| Magnolia Petr. surplus. 14,173,728 ae eee wade 
Mag. Petr.sur.ofsubs.. 2,908,659 : ea a aaicat 
Adjustments... ~~ aes Dr 547 057 Cr.964,545 Dr.243,928 y79,179,346 
Total surplus__.__..-- $174,436, 91 11$12 9, Ou .722$118,628 .880$265 909,470 
Cash divs. paid__ _-- 14,345,486 12,690,527 12,601,745 12,000,000 
Stock dividend. ------—- (1,127,623 a a 150,000 ,000 


Profit & loss surplus- $15 58, 963, 80: 281 16, 

xTotal earnings are after deducting expenses incident to operations, 
neluding taxes. y In 1922 net appreciation of capital assets and invest- 
ments and adjustment of reserves. 

OFFICERS.—Chairman, H. C. Folger: Pres., H. L. Pratt; V.-Ps., F. 
Meyer, H. E. Cole, E. R. Brown and C. M. Higgins: Sec., F. 8. oe 
N. ¥.—(V. 122, p. 2962.) 


Treas., R. P. Tinsley. Office, 26 Broadway, 
(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— 
n Ohio in 1870. Has refineries at Cleveland and Toledo, Ohio, also 
markets oil. Formerly contrelies + N. J. company. V. 85. p. 216, 790; 
. 93 p. 1390. Shareholders rye May 25 1916 authorized an increase of 
aa from $3.500.000 te $7.000.000 to provide for 100% stock dividend, 
payable -. b 1916. . 102, p. 1544, 1991; V. 106, p. 2371. Govt. suit 


Vv. 118, 
ane yt. ~<a votes a. 12 1920 to increase the auth stock from 
7,000,000 to $21,000,000 creating $7,000 000 new 7% cumulative 
eferred stock and issuin ,000 000 additional common stock. Stock- 
olders of record Ju my 8 goo were given the privilege of subscribing to 
one ag new preferred stock at par ($100) for each share of common 

stoc. 

Dive... Dec. 16 1912, Ay for 6 mos. ending Oct. 30 1912; 1913, 20% (3% 
and extra; 1915. 12 and 12 extra 


and 2% extra quar.; 9 
3% and 3% entre Ls “J: ); 1916, Jan.. Apr. & July, 2% and 3% extra. 


321, 195$106, 027, 1348103, 909, 470 





Jan. 1917 to Jan. 1923. 16% p. a. (quar. 3% and 1% on) On Dec. 12 
1922 paid 100% in common stock. Apr. 2 1923 to July 1 1926 paid 24% 
quar. On pref... 1% % quar. paid Sept. : 1920 to June 1 1926. 

REPORT .—For 1925, in V. 122, p. 2056, showed: 

Calendar Years— 1925 192 4. 1923. 1922 
cl eee 3,455,422 $3,731,822 $3,143,166 $6,214, ‘837 
Preferred dividends __ 490 ,000 490 ,000 490 ,.000 490 ,000 

| Common dividends._... 1,400,000 1,400,000 1,400,000 1,120:000 

a $1.56. 5,422 $1,841,822 $1,253,166 $4,604,837 

Office, Cleveland, Ohio.—(V. 122, p. 2056.) 


STANDARD PLATE GLASS CO.—(V. 122, p. 2342.) 


eliminated. y Includes depletion. z Including inter-company transac- | .—In ated under laws of West 
tions, but excluding all interdepartmental transactions. a Net income | Ti NG. ve ouCTs 4 of the corporation and ite sub- 
from ‘miscellaneous sources, including int. and divs. from corporations not Mp is the production and sale of medicines and pharmaceutical 
conso ted. 


Dreparations. he various products manufactured and sold include the 
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MISCELLAN ae Agr COMPANIES. 


Par 





Rate 





Amount When | Last Dividend |Places Where I ane 
(For abbreviations see notes on page 8. Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
ee eso Coro—Co k 600.000 sh N hecks mailed 
wart-Warner ometer Cor m stoc y a one|599.990shrsiSee text —F |j|May 6 

gtrombers Car buretor ee 150.000 shares auth.--.| ~.-.- None! 80,000 shrs|see cant 2 J Aor I i928 si  necorcpectnaenccsml saneeune 

udebaker Corp (The)—Com stouk 2,500,000 shares____| ___. None}! .875.000sh|See text M |June 1 '26 $1 if Oheck mailed 

Pref stock (a & 4) 7% cum $15.000.000 red 125¢ail orpart! $100} $7.830 000 7 Q—M June 1 1926 1%|Checks mailed 
Stutz Motor Car Co of Amer Inc—Stk 263,000 shs. auth__| ____ Non: |229.989shr.|See text/_.._____ Jan 12 °21 $1.25|New York 

Convertible gold debs red (text) $1,500,000 auth_Gk.xxxc*} 1922 1, 925.000 Te ee OSS 5. OEe © “ Wedtincamcndcectaxasents 


























following: Bayer's Tablets of As open. Cascarets, California Syrup of Figs, 
Danderine, Pape’s Dia in, apes Cold Compound, Diamond Dyes, 
Dandelion Butter Color, Dodson's Livertone, Drake's Palmetto Compound, 
em oy Milk of Magnesia, Dr. James’ Family Remedies and Neuralgyline 
In F 1923 purchased a ‘one-fourth interest in and assumed As manage- 
ment of Household Products, Inc., manufacturers of ‘*Chas. H. Fletcher's 
Castoria."" V. 116, p. 731. 


STOCK.—See table at head of page. 


DIVIDENDS.—On stock of no par value paid div. of 62% quate a 
share on May 1 1922: Aug. 1 and Nov. 1 1922 paid 75 cents each: 22 
1922 paid 75 cents extra; Feb. 1 1923 to Feb. 1 P9026 paid $1 quar. : May | 
is 26 paid $1 25 quar.; 10 1923, Dec. 15 1924 and Dec. 15 1925 paid 

extra. 


Dec. 








REPORT .—For 1925, in V. 122. p. 494, showed: 

Years Ended Dec. 31-— 1925. 1924. 1923. 1922. 
Net profits after Federal 

and State taxes_____- $4,910,830 $4,734,697 $4,642,255 $3,312,194 
Previous period adjust'ts Dr.7,596 Dr .6,668 Dr.153,886 Dr.418,631 
Deduct—Dividends__._.. 3,125,000 3,125,000 3,038,128 2,166,132 

Sterling Remedy Co. 

Preferred dividends 8,126 8,159 8,233 14,535 

Balance, surplus_--___ $1,770,108 $1,594,870 $1,442,008 712,896 
Previous surplus -_-_____ 6,305,095 4,710,225 3,268,217 2,555,321 

Profit & loss surplus__ $8,075,204 $6,305,095 $4,710,225 $3,268,217 


OFFICERS.—Pres., H. F. Behrens; V.-P., Charles A. oul Sec. & Treas., 
A. H. Diebold: Gen. ME: ane Weiss. Office, Nineteenth 8t., 
Dp. 06.) 


Wheeling, W. Va.—(V 

STERN BROTHERS—Organized in N. Y.on Jan.31 1910 for the pur- 
pose of taking over and continuing the business of Stern Brothers, a co- 
partnership organized in March 1867 and conducting a general department 
and dry-zoods store in New York City. 

STOCK.—Ladenburg, Thalmann & Co., Hornblower & Weeks, Merrill, 
Lynch & Co., Tucker, Anthony & Co., A. G. Becker & Co., H. M. Byllesby 
& Co., Inc., ‘and Paine, Webber & Cc ©. in April 1925 offered at $55 50 per 
Class A" share 180,000 Class ss shares, carrying voting trust ctfs. for 
60,000 common shares (V. 120, 1893). Class “‘A” shares are entitled to 
receive pref. cum. divs. at the bute of $4 per share annually, and after com- 
mon shares have received divs. of $2 in any year al! further divs. declared 
in such year are to be declared share and share alike to both classes until 
Class ‘‘A"’ shares have received $2 additional per share for any year, after 
which al! further declared divs. for that year will belong to the common 
shares. Divs. payable Q.-J. Class ‘‘A"’ shares non-voting unless divs. aggre- 
gating $6 per share sha j have accumulated. Callable as a whole or in part 
‘(in blocks of 5.000 shares or more) at any time upon 60 days’ notice at oe 

or share and divs. Entitled in dissolution or voluntary liquidation to 
$60 60 per share and accrued divs. 


Capitalization (No Bonds)— Authorized. Issued, 
Class ‘‘A’’ shares (no par value)_._........-.-- 200,000 shs. 180,000 shs. 
Common shares (no par value)___._....-..---- 220,000 shs. 200,000 shs. 


{After giving effect to (a) retirement at $115 per share of the pref. stock 
(redeemed on May 25 1925): (0) recapitalization of the company. to consist 
of an authorized issue of 200,000 Class ‘‘A”’ shares without par value ane 
220,000 common shares without par value, in lieu of 75,000 shares of 
value common stock now authorized: (c) exchange of 150,000 Class * An 








shares and 200.000 common shares for 75, 000 shares of no par value common | 


stock now outstanding and sale of 30,000 Class “A” 
DIVIDENDS.—An initial div. 
paid on July 1 1925; same 


shares for cash.] 


of $1 per share on the Class A stock was 
amount paid quar. to July 1 1926. 








REPORT For year ended Jan. 31 1925, in V. 121, 211, showed: 
Jan. 31 Years— 1924-25. 1923-24. 1922- D3" 1921-22. 
Gross Income___....-- \ Not Not Not as .491 834 
Gen.,admin., &c.,exp_{ shown shown shown 457 450 

ct cccccons $864,704 $1,062,320 $1,014.717 $1,034,384 
Federa) taxes_......... 159.730 150,995 160,000 105,000 
Net prem. & expense on 

OPO Oe. MOON c.ciscicen anansban ne 8 8€6>.ducnaies 
Preferred dividends- -_- 114,544 192.382 258,398 257,581 
Common dividends. - - .- 300,000 Tome «ssteeeee <be80na0 
Pres GEE, «=e hwaceces 8  éssacess ‘“Gddebnce 997 .500 

Balance, surplus__-_-_- $290,430 $643 943 $510,550 def$325,697 


x Stock dividends, covering accumulations unpaid to vere. 1 1921, 


33% %: paid in 8% pref. stock, 981.800; cash fractions, $15,600 
OFFICERS.—Pres., Samuel D. Mundheim; Treas., Richard A. Koegler; 
Sec., E. H. Rosenstock.—(V. 121, p. 720.) 


STEWART-WARNER SPESDORETER CORP.—ORGANIZATION 
Incorp. in y 04D on Dec. 20 Plant is located in C 1% ago. 108 
rg © ggg AHF 450. V. 96, p. 207, 140, Oo VO OB te: 

As to ‘allied Crowars tnt Co., see V. 107, p. 119 fea" ‘2104: 
D595: - 108, p. 978; V. 112, 856. 

It Aa announced hy Nov. ty 1924 jt the corporation had acquired 
control of the Bassic « Alemite Corp. 119, p. 2300, 2420. 

During 1925 the corporation pe ST! producing radio sets. 

STOCK.—Stockholders voted June 4 1920 to increase the common 
stock to 600,000 shares, no par value. 

On Mar. 31 1926 there was also outstanding $878,300 preferred stock of 


Bassick Co. and $1,000,000 collateral trust 7% serial gold notes of Bassick 
Alemite Corp. 


DIVIDENDS.— 1920. 1921. 1922. 1923. 1924. 1925. 
Per share - “ en $2.50 “fo $9 $7% $6 

Paid in 1926: Feb. 15, $1 50: May 15 $15 

REPORT .—For 1925, in V. 323. p ne. showed! 

192 1923. 1922. 

Profit & inc. (see note)__ $8, 469, O89 $3, 1308. 164 $7, 586. 199 $6,019,725 
Federal taxes 925,000 397 057 R58 380 684,563 
Dividends paid 3,642,999 3,463,413 4,244,233 1,875,085 
Prem. on pref. stok. ret'd 25,374 

Surplus net income $3 .901 .090 $37,694 $2,458,512 $3.4 160. O77 

3 Mos. End. Mar. 31-— 1926. 1925 192: 192 
Net after depr.& Fed.tax $1,353,102 $1,303,972 $1. 196,700 $1, So 974 


Note.—*Profits and income” are shown, “after deducting all manufactur- 
ing, selling and administrative expenses, including adequate provisions for 
discounts and losses on doubtful accounts, depreciation on plant equipment, 


&c.” 
OFFICERS.—Pres., C. B. Smith; V.-Pres., V. R. Bucklin; V.-Pres. & 
Sec., W. J. Zucker: V.-Pres. & Treas., T. T. Sullivan. Directors, C. B. 


Smith, V. R. Bucklin, W. J. Zucker, L. 
—V. 122, p. 2962.) 


whee ee CARBY 


et nto 


H. La Chance, J. E. Otis, Chicago. 


ETOR CO. OP AMERICA. INC. —ORGAN- 
- on July 21 1916 an the capital 


e ‘besten Motor Devices Co.. “. I linols corporation 
with factory in Chicago and branches in N. Y., Boston, 


| into 
| Th 


1918 to April 1919, 


Detroit, Indianapolis and Minneapolis. In Nov. 1924 acquired the entire 
capital stock of the Stromber, 23 


« Research Corp. V. 119, p. 2300. 
n Jan. 1919 obtained contract supplying carburetors for all new Stude- 
oaker motor cars. V. 108, p. 282. 


STOCK.—The stockholders on Jan. 10 1923 Spevenned the authorized 


me from 75,000 shares (all outstanding) to 150,000 shares, no 
ue 
DIVIDENDS.— No. 1, April 2 1917 to July 1 1918, 75 cents q 


id 16 eats and 25centsextra. July 1919 to ‘Oct. 1920 
Jan. 1921 50 ce hen none antil Oet, 1999 when &] was 
1923 paid’ $1 25: ‘April 1923 to Oct. 1923 paid 


paid 3 Jan. 














1 75 quar.; Jan. 

24 paid $2 quar. and $1 50 wey April 1924 to Oct. 1924 paid $2 quar.; 
Jan. 1925 to Apr. 1926 paid $1 50 quar. 

REPORT.—For 1925, -, LF 5/33. p. 2962, showed: 

Calendar Years— 9 1924. 192% 1922. 
Gross profit on sales $1, re. 876 $1,253,461 $1,656,376 $1,217,474 
Selling & admin. expense 837.0 634,199 631,049 446.891 
Oth. deduc., less oth. inc. 17, BI Cr22,535 28.852 86,320 

Profits for vear______ $720,681 $641,797 $996 475 $090. ried 
Federal taxes (est.).___- 91,000 80,000 125,000 
IE 479,754 580,000 656,250 188; 780 

Balance, surplus____- ‘$1 49,92 7 def$18,203 $215,225 $435,513 

DIRECTORS.—Charles W. Stiger, Oak Pet. -- Pres.; A 4. 
Weatherbee, N. Y. City; George H. Saylo rs vt Y. . ‘Treas 
Lewis, 19 | Harland B. Tibbetts, N. : Willing L. O° Neill” 
and a 4 . Brown, Chicago. Office, 37% Vai St., New York —(V. 23" 

- 2962. 


STUDEBAKER CORP. (THE)—ORGANIZATION.—Incorporated in 
New Jersey Feb. 14 1911 and took over the Seudspare ] Bros. (wagons and 
carriages, &c.) Mfg. Co., South Bont. Ind., and “E. . F. (automobile) 
Co." of Detroit, V. 92, p. 534, 602; V. 98, p. 834; V. i03. 1046. Plante 
are located at South Bend. Ind.; Dewrole® Mich., alkerville. Ont. 
The someeten of the new automobile plant at South Bend begun in 1916, 
and buildings erected since, gives the company a capacity of 180.000 auto- 
mobiles perannum. The wagon apace was sold to the Kentucky Wagon 
Mig. Co. in 1920. V. 112, B.S 

he Industrial Acceptance , “hos been organized to take over and 
continue financing the sales of Studebaker cutomebiies from factory to 
dealer and from dealer to individual purchasers 

STOCK.—A species surplus account, which on Mar.31 1926 amounted to 
$5.670,000, retires 3% of pref. stock yearly at not exceeding 125; the 
amount issued, $13,500.000, had on Mar. 31 1926 thus been reduced to 
$7.830,000. No mortgage or preferred stock increase, except by porta 
of at least 75% of each class. See V. 101, p. 1482; V. 102, p. 527, 894. 

The stockholders on April 1 1924 changed the auth. common stock from 
750,000 shares, par $1 (all outstanding) to 2,500,000 shares of no par 
value. Of the new stock, 1,875,000 shares were issued in exchange for the 
291d common stock, par $100, in the ratio of 2% shares of no par value stock 
for each $100 care held. The remaining 625,000 shares will be held in 


the pre meng! 
Voting r age of the 7% pref. stock will not be affected in any way by 
che change in the common stock, as an amendment provides that holders of 


the new common shal! be ent itled to only one vote for each 2 % shares and the 
holders of less than 24 shares of common stock shall not be entitled to vote 


,DIVIDENDS.— 1915. 1916. 1917. 1918. 1919. 1920-26. 
common. .... 7 text 
“sept. 11917 tos stp. ? 1919, an ay 4 (1% Q.-M.); Dec. 1°19, Le 

v.10 1800. Mar. 1 1920, 1% %; May 5 1920, 33°1 -3% 


extra. 
i. F in common stuck: June 1920 to June 1922, 1% % quar. 


On Sept. 
922 aid 24% quar. and 14% extra; Dec. 1 1922, ie Bet Dec. 29 922 
paid B% in com. stock. 2592. ier 1 1923 to Mar. 1 1924 


115, p. 
June 2 1924 to Sept. 


paid 2%% quar. 1 1925 paid $1 per share e con quar 
on new stock of no par value; Dec. 1 1925 paid $1 25 quar. and $1 extra; 
March 1 and June 1 1926 paid $125 quar. 

REPORT .—For 1925, in V. 42 22, p. 1303, showed: 

925 1924. 1923. 1922. 

Automobiles sold 1 34 664 110,240 145,167 110,269 
Net sales_ ae. $161,362 9458135 406 ,0553166,153 ,6838133,178,881 
Mfz., &c., gen. exp., &e_ 141,030,380 118.624.654 144.704.833 112,110,183 
Res. for depreciation... 1,794,802 1,392,809 1,141 045 1,024,741 

Net earnings on sales $18,537,763 $15, 348, 592 $20, 307 805 $20 043 957 
Deduct Interest, net Cr$491,480 © r$369, R34 Cr$606.936 C rS6 515,135 
Fed. & Canadian taxes 2.409.720 1,984 557 2,572,518 2.572.897 
Preferred dividends 579 338 595 000 638 ,750 673,750 
Common dividends 9,843,750 ae 500, 000 7,500,000 6,000,000 


__ $6,196,435 $5,678,869 $10, 203. 473 $11,412,445 





Balance, surplus 

Report for 3 mos. ended Mar. 31 1926, Ls V. 122, p. 2485, showed: 

3 Mos. Ended March 31— 1926 925 1924. 
Number of automobiles sold _ 30.573 29 937 29,435 
0 | RSPR eo eS _.$37.397,451 $35,205,221 $35,603,490 
Net profit be fore taxes . 4,605,727 4,113,817 4,036 620 
Less reserve for income taxes 576.806 508 ,036 494,361 

Net profits, all sources $4,028,921 $3, 605, 781 $3 542, 259 


Preferred dividends (1% %) 


025 000 150,500 
Common dividends. - 


13 147 
($1. 25)2,343.7 re 50 ($1) 1875,000 ($1) 1875,000 


_ $1,548,146 $1,583,781 $1,516,759 


OFFICERS.—Chairman, Frederick 8. Fish; Pres., A. R. Erskine; Treas., 
N. R. Feltes; Sec., A. G. Rumpf; Gen. Aud., H. E. Dalton. Office, South 
Bend, Ind.—(V. 122, p. 2962.) 


gruTs MOTOR CAR CO, OF AMERICA, INC.—ORGANIZATION 
on June 22 1916 (V. 102, p. 2347) and took over 
the en capital stock and in 1917 the 4-4 + & the Stutz Motor Car 
Oo. of Ind., manufacturmg motor cars at ite plant in Indianapolis. 
CAPITAL STOCK.—The auth. capital stock was increased in May 1920 
from 120.000 shares to 200.000 shares. and in Nov. 1922 to 263.000 shares. 


DIVIDEN D8.—An initial dividend Ly Au 25 was paid Oct. 2 1916 and 
paid the same rate to Jan. 1 aes, Bn paid $1 25 in cash and 
one-fifth of a share in stock n Ju a oro pas a 66 2-3% stock div 
{n July and “Oct. 1920 and heat "021, 29° $1 25 in cash. None since. 
BONDS.—7 id % debenture bonds, maturing Oct. 1 1937. jas convertible 
stock on the basis of 33 shares of stock for 7 $1,000 bond held. 
are redeemable at 107% and int. until Oct. 1 1927 and therearver 
at 105 andint. V. 116, p ; 
REPORT .—For 1924, in V. 120, p. 3060, mowed: 
Results Cal. Years— 1924. 1923. 





Balance to surplus_. 


22. 1921. 
2! 737,218 $3. 071,411 


see $2.347.887 $4,297, i 
Net earnings.._._-__.- ef388. 657 fd: 150 ef278.964  def26,006 
Interest, &c., deductions Ce =f eee 


DP iitconeacenaiea def 


$517. $67 defsid. oe def$278, ae aotees ies 
Inventory losses, & 383,415 


606 365 


wereee @£8=—[&# eee 
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INDUSTRIAL STOCKS AND BONDS 
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11SCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend \Places Where Interest ana 
|For abbreviations, &c., see notes on page 8.) Bonds Value | Outstanding % Payabie | and Maturity Dividends are Payable 
———————————__— ———| ———e 
| | 
Superior Oil Corp.— Stock 2.500.000 shares auth......... | None/}1102.238shsiSee text} -..__. Dec 20 1920 50c|Checks mailed 
let mortgage s fg bonds red 105 (see AW r per -| 1924 | e100 $690 ale 7a |F & A _ 15 Ng ionenaoheneeas aire aenitdien 
Superior Steel Corp—Common stock $11.500,000 auth__ a 10.000,000|See text]... ._- une 1 1926 50cj------- Sw wa 
Vous asettanae sf pete £68 106. occnecanace UPi.kxxxc*| 1923 1,000) 2,459,000 6 J & D/Dec 15 1938 Union Trust Co, Pittst 
onsets Co of America (The)— Stock auth $5.000,000___.- jens R. Fy ty corgree-|-- “7 ogg ee ee 
wift & Co—Stock suth $150,000,000--.--------..---... pr 11926 2%|New Vork ana Chieng 
lst M gold « f red 102% ..- PC .zc*&r*| 1014 500 &e!| 26,253 500 5@ |3 & JiJuly 1 1944 Am FxN Rk.N V & rf 
10-year sinking fund gold notes red. (text)....1C.xxxc* 1922 | 100 &c! 48,500,000 5 |A&O15\Oct 15 1932 Am Ex N Bk, N Y& IC 
Swift International (Comp Swift Internacional)—Stock| -... | _ = 15/1,500,000sh/See text|F & A|Feb15'°26 4%/|Checks matiea 
Symington Co ‘The Common stock 300.000 shares auth | None {300.000shs - % 
Class A stock $2 cum red $32.50 200.000 shares auth | None |200,000shs $2 Q—J j|Apr 1 1926 50c 
| 
— | 








OFFICERS .—Chairman, EF. V. R. Thayer; Pres., Frederick E. Mosko 
vics: V.-P. & Sec., Willard A. Mitchell: V.-P., Gordon Peach; V.-P. Edgar 
S. Gorrell: Treas., Anthony F. Cassidy. Office, 141 Broadway, New 
York.—(V. 122, p. 26388.) 

SUN OIL CO.—(V. 122. p. 2513.) 

SUPERIOR OIL CORPORATION.—lIncorp. in Delaware on Oct. 26 
1917. Holdings aggregate nearly 29,000 acres, of which 20,028 acres are in 
Kentucky. 

DIVS.—The Mar. 1921 div 
had previously been made at 
V. itl. p. 2146; V. 112, p. 660 

BONDS.—The Ist muge. 7% gold bonds have a sinking fund of $200,000 
annually and have attached (a) a detachable stock option warrant entitling 
the bearer of each such warrant to purchase from the corp. its common stock 
at the rate of 200 shares for each $1 000 of bonds: at $4 per share on or he 


Payments 
50c Bd 


was omitted; no payments since. 
the rate of $2 per annum (Q M 


| oe - 
| sine 
1.500.000 


fore Feb 14 1926: at $5 per share from Feb. 15 1926 up to but not after | 


Feb. 14 1927; at $6 per share from Feb. 15 1927 up to but not after Feb. 14 
1928; at $7 per share from Feb. 15 1928 up to and incl. Feb. 15 1929; and (b) a 
detachable stock option warrant entitling the bearer of each such warrant to 

urchase from the corp. its common stock at the rate of 100 shares for each 
F .000 of bonds, at $3 per share on or before Aug. 151924. Payment of the 
purchase price of the stock upon exercise of ony such stock option warrants 
may Se made at the option of the respective holders thereof either in cash or 
in nds at their face amount. with cash adjustment of interest on the 
bonds. V.118, p. 805 


REPORT .—For 1925, in V. 122, p. oe showed: 


Calendar Years— 1925. 924. 1923 1922. 
Gross income. . ‘ _ $1,291,317 $1,375,799 $1,359,146 $1,869,398 
Operating expenses, &c 627 ,.737 334,218 548,163 684,371 
Abandoned leases & un 

proven acreage written 

ee 226,640 : 
Gen. & admin. expenses _ 192,978 215,296 213,111 194,371 
Depletion ___- 478,404 606 688 813,996 1,138,530 
Depreciation - - - - 503,419 569,628 475,739 606 477 

<< , $737 862 $350,032 $691,863 $754,352 

Results for Quarter Ended March 31. P 

3 Mos. End. Mar. 31— 1926. 1925. 1924. 1923. 
Gross income. --- - - --. $255,688 $356 388 $361,103 $513,640 
Expenses, &c___. 231,270 227 373 189,988 185,894 
Depreciation _ - - - - 102,956 132,256 96 806 123,997 
Depletion. -_-_-____- naka 104,261 120,636 160,679 231,911 

Deficit. ....-.-- : $182,798 $123,877 $86 370 $28,162 


OFFICERS.—Pres., H. G. Davies; Treas., Robert H. Colley; Sec., E. J 
Henry. Main office, Lexington, Ky.—(V. 122, p. 2814.) 

SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. tn Va 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel Co. of Car 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used |i 
making pressed steel parts, replacing castings and machine parts for auto 
mobiles, furniture, buildings, &c. 

The official statement made to the New York Stock Exchange tn connec 
tion with the listing of the preferred and common stocks, was in V. 104 
Pp. 1904, giving full particulars regarding the company's properties. &c 


STOCK.—The entire outeenncing Ist and 2d pref. stock was redeemed 
on Feb. 15 1924 at 115 and divs. V. 117, p. 2662. 


DIVIDENDS.—On com., No. 1, 14% on Nov. 11917; Feb 1918 to 


May 1919 paid 144% quar ; Aug. and Nov. 1919 paid 4% %; Feb. 1920. %& 
and % extra; May 1920 to May 1921, 14% quar.: Aue. 1921 %% 
then none until May 1 1924, when %% quar. was paid: Aug. 1 1924 to 


Feb. 2 1925 paid %% quar.; then none until June 1 1926 when 50 cents 
per share was paid. 

BON DS.—The list mtge. bonds have a sinking fund of $150,000 per 
annum, commencing Oct. 15 1924, to be used to purchase bonds upon tender 
during each Oct. 15 to Nov. 15 at less than 105andint. V.117, p. 2899 


REPORT .—For 1925, in V. 122, p. 1624, showed: 
925. 1924 








Calendar Years— 192! 924. 1923. 1922. 
I Gn oa a dural be $6,160,592 $5,626,752 $8,749,442 $6,248,551 
Pe DO... Cccndeewe x140,.911 52,096 904 566 572,642 
Federal taxes........-- See *‘x"’ 42,435 169,687 56,780 
Sinking fund__..--—- cea : ; 165,000 165,000 | 
Other charges.......-.-. 35,270 7 eters 
ee ee SS ee 300,000 196,404 267 594 

a, $105,641 def$361 848 $373,475 $83,268 


Total surplus 637 ,608 531,967 803,010 361.852 
x we a taxes, provision for uncollectible accounts, inventory adjust- 
rent, &c 


Quarters Ended March 31— 1926. 1925. 1924. 
ES Seas $2,233,908 $1,486,784 $2,081,170 | 
CS Se A 279,449 68,591 228,331 | 
Depreciation, interest, &c__.....__- 89,569 89,692 ; : 
al aah tui ms miners olen 35,627 8,700 29,885 
OGRer reserves. ......--<05-- 2,266 1,508 eeininae 

CO a a $151,987 loss$31,309 $198 446 


OFFICERS.—Chairman, James H. Hammond; Pres., R. Edson Emery: 
V.-P., Frank R. Frost; Sec. & Treas., C. D. Claney; Asst. Sec. & Asst. 
Treas., Donald M. Liddell. Office, Pittsburgh, Pa.—(V. 122, p. 2513.) 


SWEETS CO. OF AMERICA, INC. (THE) —ORGANIZATION .— 
Incorporated in Virginia Juiy 1919 and acquired entire outstanding capital 
stock of the Sweets Co. of America, Inc., including the capital stock of the 
Lance Cough Drop Co., Inc. Products, Tootsie Rolls, Nut Tootsie Rolls, 
Tootsie Lunch Rolls, &c., and Lance Cough Drops are sold to over 8,600 
wholesale dealers who act as distributers. Factory buildings located in N. 
Y. City. V. 109, p. 379. Has made arrangements with Metropolitan 
Tobacco Co., New Jersey Tobacco Co., Union News Co., United Cigar 
Stores Co., and other large chain stores for the distribution of its products. 


STOCK.—The stockholders voted Dec. 5 1924 to change the capital 
stock from 500,000 shares, par $10, to 100,000 shares, par $50 one share of 
new stock being issued in exchange for five shares of old stock. 


REPORT .—For 1925, in V. 122, p. 1779, showed: 
1925. 1924 








Calendar Years— * 924. 1923. 1922. 
Net sales..----------- $1,535,750 $1,781,890 $1,697,193 $1,341,041 
Net profit.......------ 10,824 35,983 106.113 83'164 
Other income... --_--. - 33,481 34.617 21,783 16.049 
Deprec., Federal tax, &c 69,207 59,895 66,212 93,134 
om — — = “sts 

Balance, corpiee —— def$24,902 $10,704 $61,684 $6,079 | 
Quarters Ended March 31— 1926. 925. 1994. 

Net loss after depreciation reserves ,&c $5,584 $27 ,600 prof.$32,278 


OFFICERS.—Chairman, Lewis L. Clarae; Pres., Ray L. Skofield: V.-P. 
& ‘i'reas., E. Stanley Clarke; Sec,, Henry A. Fehn; Gen, Mgr., Charles H. 
Butler. Office, 414 West 45th St., New York.—(V. 122, p. 2343.) 














SWIFT & CO.—ORGANIZATION.—In . in Iilinois April 1 1885. 
v.95, p. 1547. Company owns and o tes packing plants, the prin- 
‘tpal ones being located at Chicago, Kansas ng 4 South Omaha, uth 
St. Joseph, East St. Louis, South St. Paul, Fort Worth, and Denver; and 
over 50 plants for the manufacture of creamery butter and the collection of 
poultry and eggs for sale through its distributing agences. Branch houses 
and sales agencies number of 500 and serve practically every important city 
in the world. Owns and operates over 7.000 refrigerator cars essential to 
‘te business. V. 95. p. 547. 1547: V. 96. Bi 1133; V. 101, p. 698: V. 108. p 
AR&. Canadian Co. 105, p. 1809, 1198. 

In Aug. 1918 the South American and Australian ies were organ- 
ompania Swift Internacional Ltd. under the laws of the Argen- 

ublic, with a stock of $22,500,000 Argentine gold, divided into 

shares of $15 each, all one class, fully we and non-aasessable, a!) 

yutetanding. Each stockholder of Swift & Oo. of record Aug. 31 1918 

was given until] Oct. 15 the copertunity of cochanaing 15% of his holdings 

pn Swift & Co. at par for equivalent amount of capital stock in Interna- 

ot per. evidenced the First Trust of Chicago certificates of de 

posit. e company by thus exchangl 22 500.000 of stocks in foreign 

subsidiaries for equal amount of stock of Swift & Cowobtained the latter as a 

4g — since sold (see below) for requirements of business. . 107, 
po. 701, ° 

Dividends paid by Swift International: No. 1. Feb. 20 1919. 8%: then to 
Feb. 21 1922. 8% semi-annually; Aug. 15 1922 to Aug. 15 1925, 6% semi- 
Te a 1926, 4%. Swift International ann. report for 1925, in V. 

22, p. 1928. 
The aforesaid exchange in Oct. 1918 had reduced the outstanding cap'te 
to $127,500,000 when the holders of record Oct. 26 were offered 
anti! and incl. Nov. 30 the further option of exchanging one-tenth of thetr 
($100) shares for an equal value in the $10 shares of the $12.750.000 
stock of Libby. McNeill & Libby (canners). held in Swift & Co.'s treasu 
This further reduced the stock to about $114,750.000. The $35.250, 


onal 


treasury stock was offered at par to shareholders and employees In May 
1919. V. 108, p. 2120, 688. 

In Aug. 1919 the National Leather Co. was incorporated in Maine with 
$30,000, of authorized capital stock in shares of $10 each to take over 


the company’s tanning and leather Interests, &c. Swift shareholders o/ 
record Sept. 10 1919 were allowed to subscribe at par in cash for two of the 
10 shares for each $100 share held in Swift & Co. V. 109, p- 782. For 
at. Leather Co. refinancing plan, compare V. 113 p. 2191. 
Packers’ consent decree suspended—See Armour & Co. above 


DIVIDENDS.—188% to 1894 Incl., 8%; 1895 to July 189% Incl. 6. 
Oct. 1898 to July 1915 7% Oct. 1916 to and incl Apr. 1 1926. 8% p.a.. 
Q% On Oct. 30 191 


J.) D 7 paid 2% extra. 
ov. 25 1916 there was paid to shareholders of record Nov. 8 & cash 
a of 33 1-3% in order to distribute $25.000.000 of accumulateo earn 
ge. 
On + | 15 1918a stock dividend of 25% was paid out of adjusted 
values of fixed assets as reappraised to values current Jan 1 194 


V. 106, p. 2127. Appraised value of physica! properties Nov 2 
08. p. 689. 


BONDS.—The Ist 58. dated July 1 1914 ($50.000.000 auth. tesue) 
are secured by all property plants and branch houses apd further by 
the pledge of stocks of su fary companies representing an (pn vestment by 
the company of over $15,000,000. V 98, p. 160, 242, 392, 528; V. 99. p 
1678, 1515: V_ 100, p. 292, 560, 647. Of the $50,000,000 ist Mtge 5s op 
Nov. 1 1925 there had been issued and retired by #.f. $7.116,500. $26,253,- 
500 were outstanding, $1,630,000 were reserved for corporate purposes and 
the remaining $15,000,000 may be issued only for 75% of the cost of addi. 
—— real property upon which the mortgage shal! be a first lien. Sink 

ngs. 

NOTES.—The 10-year 5% sinking fund gold notes of 1922 are redeemable 
all or part on payment of a —- of 2%% if redeemed during 1923, such 
premium Cocrcomng, \% of 1% each succeeding year thereafter 

Provisions.—(1) Company covenants to apply $500,000 annually to the 
purct.ase and retirement of these notea if available in the market at not 
to exceed par and interest. (2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, nowever, shall not prevent the emission 
of the authorized and unissued Ist M. 5% bonds and the execution of sucb 
supplemental mortgages as may be required under the terms of said Ist M. 
(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an aggregate amount of 14% times all ite 
current Habilities, plus the outstanding notes of this issue. 

Proceeds were used In retiring $40.000.000 7% gold notes, due Oct. 15 
1925 ‘called for payment Oct. 15 1922 at 101% and int.) and $25,090,000 
7% gold notes, due Aug. 15 1941 (called for payment Feb. 15 1923 at 
102% and int.). V.115. p. 1332 


re 


REPORT .—For year ending Oct. 31 1925, in V. 122, p. 743, showed: 
; Oct. 31 °25. Nov. 1 '24. Nov. 3 °23. Nov. 4 '22. 
Fiscal Years Ending— $ £ b 
Business done________- 875,000,000 775,000,000 750,000,000 650.000,000 
aNet earnings_ _... 15,379,152 14,125,988 13,184,619 13,049,217 
Cash dividends (8%)-_-. 12,000,000 12,000,000 12,000,000 12,000,000 
Balance, surplus_.... 3,379,152 2,125,988 1,184,619 1,049,217 
Profit and loss, surplus__ 69,478,967 66,099,815 63,973,827 62,789,208 


a After interest and depreciation. 


OFFICERS.—Pres., Louis F. Swift: Treas., L. 
Peacock. Office, Chicago.—(V. 122, p. 743.) 


SWIFT INTERNATIONA — 
euth & Oo. son L (Compania Swift Internaclonal).—See 


SYMINGTON CO. (THE.)—Incorp. under laws of Maryland on Dec. 2 
1924 to acquire the business of the T. H. Symington Co. of Delaware. Also 
owns about 90% of the common stock of Gould Coupler Co. The company 
manufactures standard railway equipment, including journal boxes. draft 
gear attachments, center bearings, side bearings and miscellaneous devices 
for cars and locomotives, and also malleable iron castings for railway equip- 
ment and other purposes. Plant is located at Rochester, N. Y 

STOC K.—The Class A shares are entitled to $2 cumulative annual divs 
from date of issue, are callable at $32 50 a share upon 30 days’ notice. and 
are entitled to participate in the assets in case of liquidation, dissolution, 
distribution or sale to the extent of $32 50 per share and accrued dividend 

DIVIDENDS.—An initial dividend of 58c. per share on the Class A stock 
was paid April 1 1925; July 1 1925 to April 1 1926 paid 50c. quar. 

REPORT .—For calendar year 1925, showed: Gross mfz. profi 276.- 
149; operating profit. $615,360: other income, $29,859. interest, diecounk 
&c., $90,874; Federal taxes (est.), $69,300; net profit. $485,045. : : 


A. Carton; Sec., C. A. 








_ Quarters Ended March 31— 1926. 1925. 
BS Ff ff 7 Ee eee oe $248,162 352,279 
Ey ME knsabttiddhbadhedindiwntieesed 5.345 3.584 
a i a i 253 507 55 86: 
A tl ithtthisedmdnaiees stpetdedhérinm ones ae oe dein cn 9S ART $256 263 
EE Mat ain icninanah Sitntbaidbtntnes ds tacnid edie ntsdsevmuniie 29 643 43,051 
Pe sb btusbubdaddenedinanesn tedden $198,377 $301,354 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8§ || Bonds; Value |Outstancin, % Payabie | and Maturtiy Dividends are Payabie 

Telautograph Cor Common stock 207,500 shares auth_.| ..-- None/192,000 shs|See _text}M & N|May 1°26 30c/-.-------------------- 

Tere & 2) stock 7% cum red (text) $750.000 auth. .._- bees $200) $750,000) 7. Sais Apr 10 1926 134|--------~------------ ° 

ennessee Copper & Chem Cor 800,000 shs cap stock__| .--- None| 794,611 shs| tee text Mi? une 15 '26 25c)--..----------------- pa 
Texas en amar (The) aim 2 '8164..4.90.000 rol — 25) 164 450.000 12 Q-M31 |June 30 '26 3% Checks mailed 

Texas Gulf Sulphur Co—Stock $6.350.000 auth ___-_--- eses 10] 6.250.000|See text|Q—M 15| June 15°26 $24] .-.------------------- 

Texas Pacific Coal & Oil Co—Stock $10.000.000___-_..- es 1M «68 SEB. GEEI SES OER) .n< cccccl SE BO Se Boeliccceccnccunnccenencnce 


























OFFICERS.—Pres., C. J. Symington; Ist V.-P., Donald Symington: 
V.-P., Donald 8. Barrows, Le Koy Kramer and J. A. Sauer; Sec. & Treas. 
P. P. Meade; Asst. Sec.-Treas., P. J. Linnekin Office, Rochester, N. Y 
—(V. 122, p. 2513.) 


TELAUTOGRAPY CORPORATION.—Incorp. under laws of Virginia 
on Nov. 261915. Business is the manufacturing and leasing of mechanica) 
machinery and devices by which, in the operation of what is known as the 
telautograph system, line. or characters drawn or written at one place are 
simultaneously reproduced in fac-simile by another. 7 

The corporation reported that Telautograph instruments in service Dec 3: 
1925 totaled 11,627. Annual rentals based on machines in service Dec. 3) 
1925 amounted to 8640 390 

STOCK.—The preferred stoek is redeemable after three years from date 
of issue at 105 


DIVIDENDS.—An initial semi-annual dividend of 3% % was paid op the 
preferred stock July 10 1924: Oct. 10 1924 to Apr 10 1926 paid 1% % quar. 
On common stock, paid initial dividend of 25 cents per share on May 1 1925 
same amount paid Nov. 21925. On May | 1926 paid 30 cents per share. 

REPORT.—For calendar years 








Calendar Years— 1925. 1924. 1923. | 
Rentals____-. 2 $584,935 $518,976 $453 432 
Paper sales ’ 5,116 5,589 5,716 
Miscelianeous income 9,741 9,721 10,508 

Total income or ; $599,792 $534,286 $469,656 | 
Expenses—Administration $40,076 $39,325 $38,225 

Selling tog ange RO S76 75,891 72,067 | 

Installation _____. ‘ . 33,517 30,296 28,267 

Maintenance ______. a 138,889 132,681 115,179 

Engineering eta 15,316 15,463 14,423 

Depreciation é 91,377 89,963 81,286 

Experimental __ ‘ ; 6,982 9,198 7 634 

Legal ‘ 1.880 4,245 2,174 

Special ne 3,629 9,574 3,258 

Miscellaneous taxes 6,576 3,343 3,701 

Interest. ...... ; 3,120 27,192 | 

Profits before Federal taxes____. $171,675 $121,185 $76,220 | 
Federal taxes paid or accrued _ _- 21,459 15,023 9,419 | 
Preferred dividends : a 52,500 ER Pe Se 
Common dividends 5 4 deal ‘ 96 ,000 ton... onenae 

Net profit ; ‘ $1,715 $53,242 $66,800 

Quarters Ended March 31— 1926. 1925. 1924. | 
Gross income aise acetal ees $166,142 $142,766 $127,661 | 
Administrative expense < 10,754 9,608 9,979 
Selling expense_______ ont 24,256 19,819 17,201 
Installation ______. 8,002 7.842 6.801 | 
Maintenance 37,475 33,863 32,273 | 
Engineering Late oie 3.707 3,732 4.067 | 
Depreciation ee be 25.090 21,338 24,732 
Miscell. exps. & extraord. items 1,412 1,981 3,349 | 
Taxes other than Federal taxes __ 2,302 1,374 3,267 
Federal taxes (estimated) _ 6,174 5,357 3,789 

a $416,968 $37,850 $22,102 | 


OFFICERS.—Pres., C. H. George: V.-P., J. V. Mitchell: Sec. & Treas... 
W.H. Nash. Office, 16 West 61st St., New York.—(V. 122, p. 2513.) 


TENNESSEE COPPER AND CHL SICAL CORP.— ORGANIZATION 
iy mad in N. Y. Oct. 14 1916. Organized as a ae pre rom | (per 
plan iu 103. p. 1512). with power also to do a mining and chemical busi- 
ness. Owns 194,436 shares of the 200,000 shares of stock of the Ten- 
nessee Copper Co. of N. J., whose properties include: 3 copper mines, 
railway, smelting works (5 blast furnaces, converters and flotation mills) 
oper acid plants and copper sulphate plant. 


n 1919 with view to more profitable employment of the unsold 
portion of its output of sulphuric acid (approximately 350,000 tone 
= ga ees Baume per annum), had out of the $5,000.000 pro- 

o e 


new stock issue below mentioned bought a phosphate prop- 
erty in Florida and in 1920 constructed a modern steel and concrete plant | 
at Atlanta, Ga.. for the manufacture of Acid Phosphate and other fertili- | 
zers. For this purpose the Southern Agricultural Chemica! Corporation war 
organized with a capital stock of $1,000,000. V. 108, p. 2439; V. 109, p. 
279; V. 106, p. 934, 2226. It was announced in Jan. 1923 that a new acidu- 
lating plant at Cincinnati had been completed and was operating to 
capacity. This plant was subsequently enlarged. V. 116, p. 1063. In 
Aug. 1920 the Southern Agricultural Tank Line was formed with a capital! | 
of $1,000.000 (subsequently reduced to $750,000). V. 113. p. 1898 

The company in April 1926 acquired the plant and good will of the Calu- | 
met Fertilizer Co., located at New Albany, Ind. A new corporation, the 
Calumet Fertilizer Corp., has been formed to operate the plant as a sub- 
sidiary of the Tennessee company. 

STOCK —The stockholders on May 28 1919 auth. an increase in the 
capital stock from 400,000 shares to $00,000 shares (no par value). The 
holders of v. t. c. of record June 9 1919 were given the right to subscribe | 
at $12 50 per share for the 400.000 new shares of stock V 108 p 1732 
1819, 2028, 2439. Initial dividend of $1 paid In May 1918; then none until 
April 16 1923, when 25 cents was paid: same amount paid quar. to Jan. 15 
1924; then none until Sept. 15 1925 when 25 cents was paid; Dec. 15 1925 
paid 25 cents quar. 

REPORT.—For 1925 showed 
Including Tennessee Copper Co., Southern Agricultural Chemical Corp. 

and Southern Agricultural Tank Line. 
925 


Calendar Years— 


925. 1924. 1923. 1922. 

. . nies $8,242,790 $6,431,558 $5,947,651 $3,948,886 
Miscellaneous income 143,732 $27,515 347 ,052 398,109 

Gross income .---- $8,686,523 $6,759,073 $6,294,703 $4,346,995 
Operating expenses._.... 7,169,355 5.979.687 4,931,007 3,414,705 
Miscellaneous expenses - 303 S02 237 424 234 456 225,243 
Bond interest. _____. a 53.789 42,860 53,315 60 S65 
Depreciation __.____- 339 328 385,752 298,780 308,761 
Dividends ___._.. 402.349 203 873 607 946 ae 

Balance, surplus $417,900 def$90.523 $169,198 $337 421 


Total profit & loss surp- $1,919,425 $1,470,536 $1,561,058 $1,505,277 


OFPFICERS.—Adoiph Lewisohn. Pres.: Sam A. Lewisohn, V.-P.;: E. H. 
Westlake, V.-P. and Treas.; Frederick G. Fischer, Sec. N. Y. office, 


61 Broadway.—(V. 122, p. 2814. 


TEXAS COMPANY (THE).—ORGANIZATION.—Incorp. in Texas 
April 7 1902 and is engaged in the production, refining and distribution of 
petroleum and its products Owns and leases properties in Texas, La., 
Okla., Kan., Ark. and Wyo. Also controls pipe lines reaching Texas, 
Oklahoma and Louisiana oil fields, and owns 6 refineries, 4 asphalt plants 
and 3 topping plants ‘combined capacity 135,000 bbls. daily) located in 
Port Arthur, Port Neches and West Dallas, Texas; West Tulsa, Okla: 


| from $130,000.000 to $143,000,.000, to provide for the 


Lockport, Ul.: Casper, Wyo.: Ardis. La.; Norfolk, Va.; Marcus Hook, 
Pa.; Providence, R. I.; also roofing plant, 4 asphalt plants, case and can 
factory, 2 barrel factories, shook mill, fullers earth plant, 24 tank steamers 
and motor vessels, 4 tugs, 4 ocean barges, and 1,600 sales stations in U.S. 
The Freeport Sulphur Co. has taken over the sulphur lease of the Texas 
Co. at Hoskins Mound in Brazoria County, Texas. 

The $14,000,000 stock of the Texas Pipe Line Co. and the $6,000,000 
stock of the Texas Pipe Line Co. of Oklahoma is all owned (V. 196. p. 186). 

hese companies took title to the Texas ('o.’s pipe lines, now totaling 
2,289 miles, exclusive of gathering lines, in Texas, Louisiana and Arkansas, 
and 641 miles, exclusive of gathering lines. in Oklahoma, respectively. 

In Oct. 1918 the Texas Pipe Line Co. had completed the 8-inch ot) pipe 
line from Fort Worth, Tex., to its producing properties near Ranger, Tex., 
about 100 miles. Extensions. V 107 pv 1389: V. a8. 2 1692 

In July 1920 sold control of the Central Petroleum Co. to the Union 
Ol] Co. of Delaware. V. 111. p. 385, 500 . - 

Texas Production Co., a subsidiary, was organized in Aug. 1922. V. 115, 

- 1108. 
“ The Texas Petroleum Co.. an exploration and producing subsidiary, 
was incorporated in New Jersey on Jan. 6 1925 with an authorized capital 
of 31,000,000. to operate in South America. 

Govt. suit, V. 122. p. 1467, 2668 

STOCK .—For changes !n capitalization prior to 1920, see “* Railway & 
industrial" Section for Nov. 1920 

The stockholders on Noy. 18 1920 ratified an increase in the capital stock 
A payment of a ay | 
stock dividend payable March 31 1921 to holders of record Dec. 10 1920. 
further increase to $164,.450.000 was ratified on March 31 1921. V. 112, 
p 1406. The additional stock was offered at par ($25) to stockholders of 
record April 99 1921 on the basis of 15% of holdings. YV. 112. p. 1626. 


DIVIDENDS.— 1914-1919. 1920. 1921. 1922-1925. 
| ee 10 yearly 114% £12 12 yearly. 
tn stock ‘ima’ 1 -eseeeneee 


Paid in 1926: Mar. 31, 3%; June 30, 3%. 

REPORT .—For 1925, in V. 122, p. 1324, showed: 

Calendar Years— 25 1924. 
Gross earnings 


929 


1925. 92 923. 922. 
$1 59,396.627$1 39,613 ,622$118,422 ,367$130,996 907 








Net earnings...__..._.. 70,003,803 50,548,568 30,875,791 50,420,005 
Deprec. & Fed. taxes... 22,084,402 19,228,321 16,182,727 16,428,514 
Inventory adjustments. 8,314,322 4,861,972 6,495,482 7,402,518 
Dividends _..._... _.. 19,734,000 19,734,000 19,734,000 19,734,000 

Balance to surpius._-$19,871,078 _$6,724,275df$11536,418 $6,854,972 


Total prof. & loss surp_$113,466,022 $95,201 .709 $88,477 435 $94,476,397 

OFFICERS.—Chairman, Amos L. Beaty; Pres., R. C. Holmes; V.-Ps., 
T. J. Donoghue, G. L. Noble, W. W. Bruce, D. J. Moran; Sec., Cc. P. 
Dodge; Treas., C. E. Woodbridge. N. Y. office, 17 Battery Place.—(V. 
122, p. 2668.) 

1 XAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 
24 1999. Company ts engaged in the mining of crude sulphur or brimstone 
4! Gulf in Matagorda County. Texas, and in selling It in the United States 
and other countries. Owns In fee over 2.950 acres of land at Guif, Texas 











DIVIDENDS.— 1921. 1922. 1923 1924. 1925. 
SR 50e. $3 75 $5 75 $6 50 $7 50 
Extra , sli 0c. 1 25 50. 1 00 1 25 

Paid in 1926: Mar. 15, $2.50; June 15, $2.50. 

tP T.—F 925, V. 122, p. 603, showed: 

ee ada = ae ° 924. 1923. 1922. 
Gross income er $11,973,617 $9,814,976 $10,746,160 $9,074,877 
Cost of sales, &c., exps., P 

incl. Federal taxes a 6,284,376 5,000,960 6,009,140 5,221,715 

Balance, surplus... $5,689,242 $4,814,017 $4,737,021 $3,853,162 
Previous curphas —_ . 7,107,284 7,055,767 6,287 497 5,609 334 

Total surplus $12,796,526 $11,869,784 $11,024,517 $9,462,497 
Dividends paid aa toad 5.556.250 4,762,500 3,968,750 3,175,000 

Total surp., incl. depr. _— - = - 

ceuurve ‘atiewede ; _. $7,240,276 $7,107,284 $7,055,767 $6,287,497 

Quar. end. Mar. 31— 1926. 1925. 1924. 1923. 
Net earnings. ......... $1,930,624 $1,413,093 $1,155,868 $1 102,066 
Dividends paid_..._--.- 1,587,500 1,111,250 1,111,250 793,750 

Balance, surplus_---- $343,124 $301,843 $44,618 $308,316 


OFFICERS.—Pres., Walter H. Aldridge; V.-Pres., Theodore Schulze; 
Sec. & Treas., Henry F. J. Knobloch Main office, Bay City, Texas. 
New York office, 41 East 42d 8t.—(V. 122, p. 2343.) 


TEXAS PACIFIC COAL AND OIL CO.—Incorp. under laws of Texas 
in October, 1888. Owns in fee 69,188.47 acres and leases on 164,185.15 
acres. Also owns a net interest of 24.603.48 acres in leases held under 
joint operating agreements. In April 1918 name was changed from Texas 
Pacific Coal Co. to present title. 

STOC K.—The stockholders voted April 16 1919 to increase the authorized 
capital stock from $5,000,000 to $6,000,000, the new stock being offered at 
par to shareholders of record May 1 1919. V. 108, p. 1615, 1516. The 
stockholders voted Nov. 11 1919 to subdivide the $100 shares into ten shares 
of $10 each. V. 109, p. 1468, 1898. 

The stockholders on April 21 1920 anthorized an increase in the capita! 
stock from $4,000,000 to $10.000,000 par $10). Of the new stock, $2 ” 


000 was offered to stockholders of record May 22 1920 at par. V 110, p. 
2199 

REPORT.—For 1925 showed: : ; 

Calendar Years— 925. 1924. 1923.) 1922. o 
Gross earnings._....-.. $5,641,374 $5,080,915 $5,625,306 $7 .316,287 
Operating profits. _-_-—_- 2,831,960 2,447 ,447 2,926,028 4,421 S11 
Other income_........- 536.706 60,554 79,707 296 156 
Depreciation, &c_...... 1,728,832 1,727,516 1,905,609 2,640,231 
Rentals, interest, &c 909 404 747,819 1,379,364 “= == 
Divs. (cash and stock) ‘ 422,282 844,561 
Surplus for year 730,430 32,665 def701,520 1,233,175 

3 Months ended March 31— 1926. 1925. 1924. a 
Ce DN ne caacnowan Bea $1,729,757 $1,313,799 $1,491,058 
es ee wae a melee 700,077 490,351 599,808 
I 120,789 44,190 29,880 
Deductions ! ‘ 46 345 41,415 48,014 
Net income before deprec. & dep! 774,522 493,126 581,674 
DIVIDENDS. [1911-13. 1914-17. 1918. 1919. 1920. 1921. 1922. "23 24 25. 
Per cent \7yrly. 6yrly. 16 35 *14% 10 10 7% none 


* Also paid 6° in stock. ‘ 

Paid in 1923: Jan. 2,244%: Mar. 31,24%%: June 30, 244%; none since. 

OFFICERS.—Chairman,. Edgar L. Marston: Pres., J. Roby Penn; 
V.-P. & Treas., Edgar J. Marston; V.-P., E. R. Lederer; Sec., Herman Ww. 
Knox; Compt., O. E. Mitchell. Executive office, Fort Worth, Texas. 
N. Y. office, 24 Broad St. General office, Thurber, Texas.—(V. 122, p. 
2814.) 
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LLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
wer thtroias v— , &C., see notes on page 8) Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
Th seen (August) iron & Sest Works—Ses text. 
; . o“"BOO VERS. ece<-ecceeecs 

Tide pe wed ‘Gnas Common svock 4.000,000 sh.__... — None}2.018,231sh\See text Q—M 31 Mar3i'26 37 1gc eee 
Preferred stock 5% cum. convert. red. (text).......-..-- $100/}$25 047.000 5 Q — FiMayl15 26 1 is tcct badd eedwawelied 
Timken Roller Bearing Co—Stock 1,250.000 shares auth..| ~--- None} 1,200.882 sh|See text) Q—M |June5 1926 $1|---------------------- 
Tobacco Products Corp-—Com stock $100 009.000 -. _.. | ..-- 100) 51,489,650|See_vext} Q—J 15jApr 15°26 1%4)..------------- oc 
mmon stock Class ‘‘A*’ 7% non-cum $49,354,000 auth..| ...- 100) 44,809,250 7 Q—F 15)May 15 °26 1%|......-.......- eA Pa 


























THYSSEN (AUGUST) IRON & STEEL WORKS (AUGUST THYS.- 
SEN-HUTTE GEWERKSCHAFT) AND AFFILIATED MINING AND 


SALES COMPANIES.—Properties constitute a complete unit for the 
yroduction of coal and coke and for the manufacture of iron and stee! from 
Blast furnace operations to finished product. Operations include the 
mining of coal from the coal reserves adjoining the steel plants, the pro- 
duction of coke, the manufacture of pig iron, steel ingots and a large variety | 
of semi-finished and finished steel products, and the sale of coal, iron and 
steel products by branch organizations in important German cities, and 
directly or through dealers, in various other parts of the world. 

BONDS.—Dillon, Read & Co., New York, in Jan. 1925 sold at 98% 
and int. $12,000,000 5-year 7% Sinking Fund (closed) Mtge. Gold bonds. 
Dated Jan. 1 1925; due Jan. 1 1930. 

Authorized and issued, $12,000,000. Interest payable J. & J. Prin- 
cipal and interest payable at International Acceptance Bank, Inc., N. Y 
City, in U. 8. gold coin of the present standard of weight and fineness 
Denom. $1,000 and $500 c*. Callable at the option of the companies, 
as a whole or in part by lot, after 60 days’ notice, on any interest date to 
and including Jan. 1 1926 at 102% and int., with successive reductions in 
call price of 44 of 1% during each year thereafter to maturity. The com- | 
panies will agree to pay $1,200,000 per annum, commencing with $600,000 
on or before July 1 1925 and $300,000 quarterly thereafter, to be used as a 
sinking fund for the purchase of bonds, if available, at prices not exceeding 
100 and int., any unexpended balances to revert periodically to the com- 

anies. Principal, interest and sinking fund payable without deduction 
or any taxes levied by German Governmental authorities. 

These bonds will be the joint and serveral obligations of August Thyssen 
Iron & Steel Works (August Thyssen-Hutte Gewerkschaft) and affiliated 
mining and sales companies. They will be secured by closed mortgage lien 
on properties valued by H. A. Brassert, American consulting engineer, at 
$117.183,.500 (based on German costs). 

The mortgage will be subject to underlying liens securing less than | 
$1,250,000 of obligations, and to reparation charges under the Dawes plan, 
which, under existing arrangements, are to be met by annual payments 
estimated at not exceeding $152,000 for the year ending Aug. 31 1926, | 
increasing to a maximum annual amount estimated at not exceeding $330,- 
000 for the year ending Aug. 31 1928 and for each year thereafter. 


EARNINGS.—Annual net earnings available for bond interest, after all 
charges including reparation payments, as at present estimated, taxes and 
depreciation, are estimated by Mr. Brassert at $6,500,000, on the basis of 
an annual production of 5,000,000 tons of coal and 1,000,000 tons of 
inished stee). 

Export sales in the 6 months ended Dec. 31 1924 were at the annual rate 
of approximately $12.000.000.—(V. 120. p. 219). 

TIDE WATER ASSOCIATED OIL CO.—Incorp: under laws of Dela 
ware, March 6 1926, and offered to exchange its att for stock of the Asso 
ciated Oil Co. and the Tide Water Oil Co. (see separate statements for those 
companies) . 


STOCK.—Blair & Co., Inc., Brown Brothers & Co., Hayden, Stone & 
Co., Blyth, Witter & Co., Mitchell, Hutchins & Co., Inc., and Anglo 
London Paris Co., San Francisco in March 1926 offered at 97'¢ per share 
$46,000,000 convertible 6% cumulative preferred (a. & d.) stock. 

Dividends payable Q.-J. Red. all or part at $105 and div. 

Preferred stock is to be convertible at the option of the holder at any time | 
on or before July 1 1936 into common stock of the new company as at the 
time constituted at the rate of $50 per share; that is, each share of preferred 
stock of $100 par value is to be exchangeable for two shares of common stock. 
At the time of conversion, an adjustment is to be made of accrued dividends. 
If any preferred stock shall be called for redemption, the right to convert is | 
to extend up to ten days prior to the date fixed for redemption. Charter 
provides for the protection of the conversion price in the event of a stock 
dividend or under certain conditions specified in the charter. 

Company has no mortgage or funded debt. Its approximate capitaliza 
tion based on the acquisition by the new company of 80% of Associated Oi! 
Co. stock and 75% of Tide Water Oil Co. common stock, and including 
common stock sold or to be sold for cash is as follows: 


Authorized. *Outstanding. | 
Convertible 6% cum. pref. stock .. 1,500,000shs. 610,777shs 
Common stock (no par value) . 10,000 ,000shs. 4,469,577shs. 

*The outstanding shares would be further increased through the exchange 
of stock of Associated Oil Co. held by the depositaries and in process of 
exchange under the offers. 

There are outstanding $22,547.000 12-year 6% notes of the Associated 
Oil Co. and about $20,683,400 5% convertible preferred stock of the Tide 
Water Oil Co., and in addition approximately $1,564,000 miscellaneous 
purchase money obligations of the latter company. Sufficient preferred 
stock of the new company has been authorized to provide for the retirement 
of the outstanding notes and preferred stock of both controlled companies. 

OFFICERS.—Pres., Axtell J 
Kelvy and E. L. Shea. 


DIRECTORS.—Henry W. de Forest, New York; W. F. Humphrey, Paul 
Shoup, San Francisco; Robert McKelvy, Axtell J. Byles, E. 
York, and George White, Marietta, Ohio.—V. 


L. Shea, New 
TIDE WAT 122, p. 1779. 
ATE 
Nov. 1888. Produ 


oi. Oe EATION —tnewp,, te N 

cing, transporting and refining crude oil. 

through subsidiaries, producing properties in Pa., W. Va., Ohio, Illinois, 
Okla., Ky., Kan. and Texas; (2) refinery at Bayonne, N. J., on New York 
Harbor (capacity 35.000 bbls. daily), with private docks to accommodate 
ocean-going steamers and steel tanks, aggregating capacity 3.500.000 bblis.: 
(3) through a subsidiary. 828 miles of 6-inch trunk line. extending from 
Bayonne through the Bradford oil regions of Pennsylvania, to Stoy, Ul., | 
whence via the I}inois pipe line and the Prairie pipe es. direct connection | 
is had with the Okla., Kansas and Texas fields: (4) 1.929 miles of branch 
Pp line. Manufactures 

olls, wax, pitch, coke, cylind 


no par) 


. Byles; V.-Ps., Paul Shoup, Robert Me | 


. J. to 
Owns: (1) 


line, kerosene, gas and fuel oils, lubricatin 
er oils and greases. The company is one o 
the largest producers of gasoline. See financial statement to N. Y. Stock 
Exchange in 1917 upon listing of stock, in V. 105, p. 79, 82, 1426. 2100. 
2372. In April 1921 acquired control of the Guffey-Gillespie Oil Co. 
V. 112. p. 1985. 2762; V. 113. p. 301. 634. Govt. suit. V. 118. p. 3161. 

Exchange of Stock.—The Tide Water Associated Oil Co. (see statement 
above) in March 1926 offered to the holders of the no par value common 
stock of Tide Water Oil Co. to acquire their stock in exchange for stock of 
Tide Water Associated Oil Co. on the basis of 1 1-3 shares of Tide Water 
Associated Oil Co.'s common stock without par value for each share of 
Tide Water Oil Co. no par value common stock so exchanged. 


STOCK.—The stockholders on May 6 1925 changed the authorized 
Capital stock from 1,000,000 shares, par $100, to 4,000,000 shares of no 
par value. Four new shares of no par value were issued in exchange for 
each share of old stock outstanding. 

The stockholders on July 20 1925 increased the authorized capital stock 
by approving the issuance of 252,215 shares of 5% cumul. conv. non-voting 
pref. stock, par $100. This stock was offered to the common stockholders 
at par on the basis of one share of the pref. stock for each eight shares of no 
par value common stock held. Pref. stock will be convertible at any time 
at its par value inte the common stock. without par value. at the following 
rates: the first $5,000,000 of pref. stock surrendered for conversion wil! be 
convertible on the basis of one share of common stock for each $37 50 par 


| Khedivial Co. (N__Y.), Schinasi Bros., 
C;., Ine 





value of pref. stock: the second $5,600,000 par value of pref. stock, on the 
basis of one share of common stock for each $40 par value of the pref. stock; 
the third $5,000,000 of pref. stock on the basis of one share of common stock 
for each $42 50 par value of pref. stock; and the balance of the pref. stock on 
the basis of one share of common stock for each $45 par value of pref. stock. 
If called for redemption, the holders of the pref. stock so called shall he 
entitled to convert, at the prevailing rate, up to and including the tenth 
day prior to the date set for redemption Redeemable as a whole or in 
amounts of not less than $5,000,000. on any dividend date after three years 


from the date of issue, upon sixty days’ notice, at 105% and div. V. 121, 
p. 471, 852. 
DIVIDENDS.— 1918. 1919. 192M 192! 1922. 1923. 1924 
MEET ausnansecee & 8% 12 10 Nope 1 4 
ae 11% 8% sé o« . 


Paid in 1925, March 31, 1%: June 30, 1% 
per share on new stock of no par value. 
per share. 

BON DS.—AIl of the outstanding 10-year 64% gold bonds, dated Feb. 1: 
1921, were redeemed on Aug. 15 1925 at 101% andinterest. The company 
guarantees, princival, interest and sinking fund, $2,722,000 gold bonds, due 
Aug. 1 1931, of Tidal Osage Oil Co 

REPORT.—For 1925, in V. 122, p. 

Calendar Years— 925 . 
Total business ._.$79,502,709 $66,256,620 $58, 


; Sept. 30 and Dec. 31 25 cents 
Paid in 1926: Mar. 31, 3734 cents 


15 


1757, 


1924 


showed: 
923 


3. 1922 
274,731 $52,426,025 


Operating income 11,896,100 9,049,224 6,362,530 6,673,734 
Other income 733,184 697 S92 926,431 2,128,294 
Total income _$12,.629,284 $9,747.116 $7,288,961 $8,802,028 
Reprec s & deple'’n 5,785,656 5,358,924 4,476,775 3,326,060 
Federal taxes 889,672 548.524 
Outside stockholders... Cr.33,297 Cr.58,.744 Cr.96 031 52,651 
Dividends (cash) 2,317,577 2,000,145 Cr.499,968 , 
Balance, surplus__... $3,669.676 $1,898,268 $2,408,249 $4,923,317 
OFFICERS.—Pres., Axtell J. Byles: V.-P., Robert McKelvy: V.-P.: 
Edward L. Shea; V.-P., F. Bailey Vanderholf; Treas., F. A. Marsellus: 


Sec., Francis I. Fallon. ‘Offic 
City.—(V. 122, p. 2668.) 


TIMKEN ROLLER BEARING CO. (THE)—Incorp. in Ohio on Dec. 15 
1904 as the Timken Rolier Bearing Axle Co.; name changed to present title 
op June 5 1909. Manufactures anti-friction bearings for vehicles of all 
kinds; also manufactures bearings and kindred devices for machin of all 
kinds. Plants are located at Canton, Ohio, Columbus Ohio. and Walker- 
ville, Ont. In May 1925 acquired the Gilliam Bearing Co. of Canton, Ohio. 


DIVS.—On stock of no par value: Sept. 1922 to June 1923 paid 75 cents 
quar.; Sept. 1923 to June 1926 paid 75 cents quar. and 25 cents extra each 
quar. 


‘es, Bayonne, N. J., and 11 Broadway, N. Y- 








REPORT.—For 1925, in V. 122, p. 1625, showed: 
Calendar Years— 1925. 1924. 1923 
a Manufacturing profit eas $12,466,984 $9,616,655 $12,523,903 
Selling, admin. & gen., &c., expenses. 3,641,773 2,578,503 2,524,183 
aa $9,825,212 $7,038,152 $9,999,720 
Ge PE cctcdneaamencon 493 929 376,744 385,065 
Total income_- $10,319,141 7,414,896 $10,384,783 
peprernen pene Gi 1,032,245 834,210 1,162,980 
Federal taxes 1,150,000 775,000 1,125,000 
Other deductions (net). 48 557 atin ie - 
Old common a 
New common +,803,528 4,501,328 4,200, 672 


$1 004,358 $3,896,151 


a After deducting cost of goods sold, including material, labor and factory 
expense. 

OFFICERS.—Pres., H. H. Timken; V 
Lothrop; V.-P., H. J. Porter; V.-P., J 
walter; Sec. & Treas., J. F. Strough. 
2814.) 


TOBACCO PRODUCTS CORPORATION.—ORGANIZATION .— 
I sacorporated in Virginia Oct. 1912 and has taken over concerns manufac- 
t ring Searerses. smoking tobacco and little cigars. Owns entire capita! 
s ock of Melachrino & Co., Inc. (N_ Y.). Melachrino Tobacco Trading 
Oo., Inc. (N. Y.). Nestor-Glanaciis Co. (Me). the Surbrifg Co. (N. J.) 
Inc ( Y.), Prudential Tobacco 


Surplus $3,284,810 


.P., W. R. Timken: V.-P., M. T- 
. G. Obermier; V.-P., T. V. Buck- 
Office, Canton, Ohio.—(V. 122, p- 


(N 
(N. Y.), Falk Tobacco ©o., Inc. (Va.), and approximately 50% of 
tie capital stock of Stephano Bros,. Inc. (Va.), which companies own 
a neng others, such well-known brands -f cigarettes as Melachrino, Schinast 
liros. Naturals, Rameses Milo, Nestors and Herbert Tareyton. and also 
o«n prominent brands of emoking tobaceos and little cigars Tn Tan 1919 
purchased Robert Harris & Bro., Inc. V. 108, p. 282. In Jan. 1923 pu- 
chased the John J Bagley & Co. of Detroit. 

These companies carry on an extensive business throughout the Unit »d 
States, and also operate factories and depots in New York, Richmon:! 
Philadelphia. Cairo. Athens, Cavalla and Smyrna. 

In Feb. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New York, and transferred same toa new Virginia corporation with 
an authorized capital stock of $3,000,000. 300.000 shares (all of $10 par 
value) of these, 265.000 shares were subscribed for by the Tobacco Products 
Corp. at $4 per share, which in turn offered to its shareholders 256,000 
shares at the same price in the ratio of one share of new stock for a share of 
the Tobacco Products pref. or com. at said price. V. 108, p. 689, 789. 

During 1923 the company acquired over 87% of the common stock of 
the United Cigar Stores Co. of America 

Contract with American Tobacco Co.—The stockholders on Nov. 15 
1923 ratified a contract dated Oct. 26 1923 between the company and the 
American Tobacco Co. This contract provides for the lease and license 
for a period of 99 years, inning Nov. 1 1923, for the United States of 
America, to the American Tobacco Co., of all the brands of cigarettes and 
smoking and chewing tobaccos owned by the company and its subsidiaries, 
and for the sale to the American Tobacco Co. of substantially all of the 
manufacturing assets thereof at substantially the hook value thereof 
as of Nov. 1 1923, and also for the payment to the company by the Amer. 
Tobacco Co. for such lease and license of $2.500.000 annually for the term 
of the lease. 

The contract will in no wise affect the ownership by this company of the 
stock of the following corporations. which it wil! continue to hold: United 
Cigar Stores Co. of America, Tobacco Products Export Corp. and Stephano 
Brothers. Compare V. 117,p. 2224. 


CAPITAL STOCK.—The stockholders on June 28 1922 increased the 


authorized Common stock from $25,000,000 to $100,000,000 (par $100). 
and created a new class of Common stock, wnoas “Class A stock,”’ in 
354,000 (par $100), such Class A stock to be 


i 


the te amount of $49 
entitled to ~~ = Ey dividends at the rate of 7% per annum before 


any dividends shal 


declared or paid on the Common stock. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Transcontinental Oil Co—Com stock 4,000,000 shs auth__|} .... pS ER EAs SMV een ae OE ae eae 
Pref (a & d) stock 7% cum red 110 $25" 000,000 auth.___- siete $100/$15.750,000 7 "EE dni ccnkhonnanstnbaaikenaeiae avenues 
lst mtge & col trs f gold bonds $10,000,000 auth red (text) ee ee See text 1 A RE AS Re Ne at Oe eros 
5-year gold notes red (text)..-._...____--. -CLPi-kxxxc*| 1925 |500&1000) 4,000,000 7 A & OJ\Apr 1 1930 Pittsburgh or New York 
Transmarine & Terminal Co Inc—Stock 191,730 shs no par] .... Noue/177 930s8hrs|See wert)... - See text or iealeiee 
sansue & Williams Stee! Forxing Corp—tk 110,000 ems; -... None!|100,000 shs|See text J jApr 15 1926 50c|Guaranty Trust Co, N \ 
+®derwood Typewriter Tee stock $10,000,000 au.| -.-- 25) 10,000,000|See text} yw « |Oct 11926 4%|Cheoke mailed 
Preferred 7% cum (a & d) red 125 $5,000,0U0_____-_-._. er 100; = 3,500,000 7 Q—J {Oct 1 1926 1% do 


























Hoiders of Common stock of record July 10 1922 were entitled either (a) 
to retain the same, or (+) to exchange the same for an equal number of shares 
of the Class A stock, or (c) to exchange each share for half uf one share of the 
Class A stock and half of one share of the Common stock. 

The entire outstanding preferred stock was redeemed on July 1 1924. 

The Class ‘“‘A"’ and common stockholders of record Dec. 14 1925 were 
given the right to subscribe for 144,434 shares of additional common stock 
at $80 per share, on the basis of 3 additional shares of common stock for 
every 20 shares of class ‘“‘A’’ or common stock held. 


DIVLDENDS— 1913. 1914. 1915. 1916. 17 "18. “19. *20-'26 
Preferred ____..... ———-7% annually (1%% Q. i 5 neds - 
SD Cs ical --- $150 $150 $3 00 text 
Common (scrip)_x. ... -.. wale eee a we 50 = ee scaae 
Common (stock). 08 . 

x 2-year 7% scrip p. ” Beries “A"’ div. certif.issued May 15 “1918 ‘and due | 
May 15 1920. were paid on the latter date. Series ‘*B"’ div. certif.. issued 
on Aug. 15 1918, were paid at maturity, Aug. 15 1920. Series “'C"’ certife. 
were pald at maturit Nov. 15 1920. Series ‘ certifs. were paid op 
Feb. 15 1921: Series EB" certifs. were pa ald May 16 moat" In Feb. and May 
1920 paid 14% quar. In Aug. and Nov. 70 ?- Feb., May. Aug. anc 
Nov. 1921.14%% ¥ able tn 3- year scrip. lp 500 1573°V 112. p 
477: V. 113. pb 80. May and ‘hen. 1922 paid vice in cash 


then none until bn sont a 14% was paid: Apr. ‘24 to Oct. °25 paid 
144% quar. In Jan. 1926 paid a dividend of one-fifth of one Founder's 
share of Happiness Candy Stores, Inc., for each share of Tobacco Products 
common stoc On April 15 1926 paid 1 44 °> quar. 
On class ‘‘A"’ stock paid 144% quar. from Nov. 15 1922 to May 15 1926. 
NOTES.—tThe sinking fund 7°% gold notes of 1921 were redeemed on 


Dec. 20 1923 at 108 and int. 

REPORT .—For 1925, in vai 122, p. 1469, showed: 

Calendar Years— 25. 1924. 1923. 1922 
Net income $7. 58: 5,604 87,766,832 $4,529,556 $5,587,519 
Preferred dividends 560,000 560 060 


6,221,563 
150,000 


Common dividends 
Federal taxes (est.) 


5,967 839 
275,000 


3,894,978 
150,000 


def $75,422 


1,668,904 


$1,395,269 


Balance, surplus $1.: 766 $3,358,615 | 
OFFICERS.—Pres , ensue B. Yuille: Treas., George Wattley. | 
Office, 44 West 18th St., New York V. 122, p. 1469.) 


TRANSCONTINENTAL 
Delaware June 27 1919 
Operates 407 miles of 


OIL CO.—ORGANIZATION.—Incorp. 
and is engaged in = pa of the oil industry. 
bigs lines and 1,276 ta cars, of which 1,103 are 
owned and 173 leased. he refining and marketing facilities of the com- 
pany have a capacity of 14,000 barrels daily. Company's net daily crude 
Seeduction in March 1925 was approximately 6,000 barrels from 255 pro- 
ducing wells. Owns or has an interest in leases aggregating 1,200,000 acres, 
situated in the States of Oklahoma, Arkansas, Louisiana, Texas, Montana, 


in 


Kansas, 5 st to West Virginia, Illinois, Colombia (South America) and 
Rumania. © Mid homme Oil & Development Co., a subsidiary, was incor- 
peretes in Jan 1921, i Bs ae 380. Carpathian Oi] Co. was organ- | 
in June 1922. Tis, eguired the holdings of the Rockwell | 
Oi] Co. in Fel. 19% *, 16, f 526 ‘ranscontinental California Oil Co. | 
was organized in July 1925 v 121. p. 341. 
Arrangement with Arkansas Natural Gas Co., V. 110, p. 977. Acquist- | 


tion of holdings of Latin-American Petroleum Corp. of Colombia, and 
Ganon of 51% of stock yo atti to Standard Oi) Co. of California. 

111, p. 1480; V. 112, 169; 113, p. 2513. In Jan. 1922 purchased 
thie properties of the C Sicnmnes Petroleum Corp. in Oklahoma. V. 114, 


STOCK .—The stockholders on Feb. 28 1924 (a) increased the common 
stock from 2,000,000 shares, no par value. to 4,000,000 shares, no par value 
and (b) created a new issue of $25,000,000 7% cumu). pref. (a. & d.) stock 
par $100. 

Each share of preferred stock shall entitle the holder to 10) vote: ane 
each share of common stock shall entitle the holder to one vote 

The stockholders of record March 11 1924 were given the right to sub 
scribe, share for share, to 2,000,000 additional shares of common stock, no 


par value, at $4 per share. 

DIVS.—An authoritative statement, issued in Sept. 1925, said ‘There 
will be no dividend on the 7% cum. pref stock this year |1925}, but th® 
results being obtained in the company's operstions justify the hope o 


pref. dividends before many months. The executive and operating offices 
are now moving to Tulsa and this should result in further efficiency and sub- 
stantial reductions in operating costs. Developments in various fields are 
favorable to oil production on a larger scale and the refineries are in position 
to take advantage of favorable market conditions.” 


art, at 102! 
of 1% eac 


BONDS.—OoOf the $10,000,000 authorized first mortgage and collateral 
trust sinking fund gold Ss, due Dec. 1 1931, $8,657,000 have been issued, 
of which $6,715,000 have been retired and the remaining $1 .904.000 are 
held by Standard Oil Co. of California. Callable at 105 and int. to Dec. j 
1926, and at 102% thereafter. 

NOTES.—The 5-year 7% gold notes are redeemable, al! or “ 
and int. on or before April 1 1926, the premium decreasing 
year thereafter. 

WARRANTS.—Each note carries a detachable warrant which will! 
entitle the holder to purchase 100 shares of Transcontinental Oil Co. com. 
stock for each $1,000 of notes held, upon the following terms: On or before 
Oct. 1 1925 at $5 50 per share; thereafter and on or before April 1 1926 at 

per share; thereafter and on or before April 1 1927 at $8 per share; 
thereafter and on or before April 1 1928 at $10 per share; and until April 1 
1929 at $12 per share. V. 120, p. 1599 








REPORT For 1925 showed 

Calendar Yeers 1925 1924. 1923 1922. 
Gross earns., all sources $19, 304,620 $14,100,722 $14,218,657 $13 05, oer 
Material cost & oper.exp. 15,524,293 _12.210,972 13,47 76.573 11,528,727 

Operating income $3,781,347 Sl. SS9,750 $742.08S4 $2. 065.2 721) 
Admin. exp., int... &c. 1,480,151 1,391,145 1 888,73 1.617.139 
Deprec'n, depletion, &e 1.508 .604 s i 
Loss on drilling non-pro 

ducing wells-—_-. 1.126.370 1,216,571 916,055 

Net deficit _. sur$792,550 $621,765 $2,363,221 $467 973 

OFFiCERS.—Chairman, C. A. Huston, Pres., F. B. Parriott, V.-P., 
M. W. Bottomfieid, J. C. Adams, L. B. McCammon and J. M. Holliday, 
Sec. & Treas., E. D. Robinson, Compt.. Wm. H. Weiss. Office, Wright 
Building, Tulsa, Okla.—(V. 122, p. 2668 ) 

TRANSMARINE & TERMINAL CO... INC.--ORGANIZATION 
Incorporated at Albany, N. Y., Aug. 4 1915 as the Submarine Boat Corp 


name changed to present title in April 1926. 

Durinz 1925 the company segregated its business. To carry out the 
segregation a new Electric Boat Co. was organized and Submarine Boat 
Corp. pure hased 766.920 shares of the capital stock of the new Electric | 
Boat Co., or an amount approximately equivalent to the number of shares | 
outstanding in Submarine Boat Corp., paying therefor $76,692 in cash 
This stock was deciared as a dividend to the stockholders of Submarine 
Boat Corp., on the basis of one share of stock of new Electric Boat Co. for 
each share of stock of Submarine Boat Corp 


The new Electric Boat Co. will be engaged in the business of building 
submarines, motor boats and marine equipment formerly carried on by 
the old Electric Boat Co. and its subsidiaries. ‘The Transmarine & Ter- 
minal Co., Inc., will operate the properties located at Port Newark, con- 
sisting of the Newark Bay Terminal facilities, the Atlantic Port Ry. Co. and 
the fleet of the Transmarine Corp. 


STOCK.—The stockholders on April 13 1926 voted to decrease the 
authorized capital stock from 800,000 shares to 191,730 shares of no par 
by issuing one new share for every four shares outstanding. 


DIVIDENDS.—Dividends of $1 50 were paid Jan., Apr., 
1916 and Jan. 1917; Apr. 1917, 75 cents. July 1917, 75 
thereafter until Feb. 7 1920, when 50 cents was paid: Aug. 7 
Feb. 7 1921, 50c.; none since. 


‘ 
the new Electric Boat Co. 


July and Oct. 
cents. None 
1920, 50 centa: 
In 1925 stockholders received shares of 
(see above). 


REPORT .—For 1925 showed: 

Calendar Years 1925. 1924 1923. 1922 
Gross earnings from con 

struction and sales___ $4,029,140 $7. 797 324 $8 668 546 $10,505,516 
Cost of constr. & exps 3,810,004 503,101 »333 216 9,472, 492 
Exp. not appor'd to cost 361 4 3 359 Se ote 

Net income loss$1 42 2.222 $1,294,223 $1, 335, 300 $1 033 ,024 
Other income 7086 162,272 622,703 1. 160,747 

Giross income. loss$135,136 81,456,495 $1, 58,003 $2 2 193. 771 
Other deductions 111,990 295,685 1.723.770 577 938 

Balance, surplus def$247 ,126 S160.810 $234,233 $1,615,833 
Previous surplus 18 457 7 610,162 7 375,929 5.760.096 
Fed. taxes, prior years deb34 069 
Dividends paid 76,692 


7.700.972 $7,610,162 
L. ¥. Spear, 
fe & 


pag sitcliage $7 
Henry R. . Pres 
Taylor, "& Sec. 


Profit; loss surplus 
OFFICERS. 
“a ‘i nm. A, 

. 2206.) 


‘nn & WILLIAMS STEEL PORGING CORPORATION. 
ORGANIZATION .—-Incorp. in New York Oct. 26 1916 as successor of 
company of similar name (organized in 1898). Manufactures steel forgings 


$7,375,929 
Henry R. Sutphen, 
office, 11 Pine St.—(V. 


‘arse 


V. . reas. 


G. 


Stamping forms, &c. 

STOCK .—Capital stock, auth. issue, 110,000 shares; no par value; out 
standing, 100,000 shares. 

DIVIDENDS.—1917, Jan. and Apr. het , a July 1917 increased the quar. 
div. to $1 25; Oct. 1917 to Jan. 1921, uar.: April and July 1921, $1 
quar.; Oct. 1921 to April 1923, 50c. he Ju y 1923 to Jan. 1925 paid 75e. 
quar.; April 15 1925 to April 15 1926, paid 50c. quar. 

REPORT.—For 1925, in V. 122, p. 763, showed: 

Calendar Years— 1925. 1924 1923. 1922. 
Gross sales __ $5,084,429 $4,423,676 $6,246,922 $4,170,185 
Less returns, allowances, 

and freight 218,526 232,960 310,724 215,€70 
Labor, material and fac es 

tory expenses __ 4,582,441 1,047 345 5, 326, 165 3,958,723 
Selling, office & adm. exp 186,427 137,342 136 ‘979 130,253 

Net profit from oper'n $97 035 $6,028 sz: 3. 0! 54 loss$1: 3, 86:3 
Other income—net 65,411 7TO,51% 837 726 

Net profit $162,446 $76,541 $508,891 loss$71, 137 

| Prov. for est. Fed’! taxes 14,000 1,500 50, 000 


Dividends ($2)200,000 (33) 300000($2 84) 275000 ($2)200, 000 


Balance, sur.ordef___ de ef $50,554 def$224.957 sur$1s83, 891 def$271, 137 


Quarter Ended March 31 92 1925 1926. 
Gross sales_____ $1,698 697 $054, 342 $1,281,246 
Net sales x 1 222,230 
Cost of sales__ . 1 170/848 
Office and administrative expenses 16,4352 
Other income : Cr .3,380 

Net income. —- - - $62,628 loss$22,062 $8, 329 

OFFICERS.—Pres. & ‘Tre: is., F. E. Dussel: V.-P. & Gen. Mer., F. W. 
Trabold, Office, Alliance, Ohio. V.122, p. 2513.) 

TRUMBULL STEEL CO.—(V. 122, p. 2814.) 


UNDERWOOD TYPFWRITER CO., INC.—ORGANIZATION .— 
Incorp. in Delaware. Plants at Hartford and Bridgeport, Conn. 

STOCK .—Preferred stock, see V. 90, p. 788. $1,500,000 has be« 
quired and canceled, according to charter. 

The stockholders on June iz 1.923 authorized the change in the par value of 
the common stock from $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 common stock. The stockholders of 
record of June 15 1923 were ‘given the right to subscribe to the new stock 
(par $25) at $40 per share. 

DIVIDENDS8.—On pref., Jul 
coma stk, July 1 1911 to Oct. 1 


“nh ac- 


Ae 1910 to Oct. 1 1926, 1%% quar. On 
1% quar.; Jan., April, “July and Oct 


1917, 14%; 1918, Jon. 14% ah 5% extra re accumulated surplus 
April, July and Oct., 14% quar. 1919, Jan. 6% and 5% extra; April 
a, “yh July y. 27, and 5% extra in U. 8. Viewory. ‘ond; +X 2% ip 

Y, and 5% > extra in casn; April, : July, 2% cash and % 


in 7 <- notes: Oct., 2% cash: Jan. 1921 to pte 192% paid 24% quar 























Oct. 1923 to Jan. 1926 paid 3% quar.: also paid 4° extra on Dec. 23 1925. 
April 1 1926 to Oct. 1 1926, paid = quar. 
REPORT -—For 1925, in . oa 877. spewes 
Calendar Years-— 1924 1923. 1922. 
Net earnings. --—-.--. — * 31 rr 580 $2,355,587 $2,881,968 $1,972,937 
Other net income, inter- 
est received, &c....-- 211,406 203 407 219,937 311,274 
Total net income. ___. $3.525,.986 $2,558,994 $3,101,905 $2,284,212 
Deduct 
Deprec. charges off, &c $244,731 $263,784 $250,112 $199,381 
Reserve for employees’ 
profit-sharing plan 188,501 90.972 218,209 108,416 
Res've for Federal taxes 392,000 286,600 350,000 275,060 
Preferred dividends - - - 246,750 253.750 260,750 267,750 
Common dividends. -- 1,600,000 1,200,000 1,050,000 900 ,000 
*“'Transf. to surp. acct__ $854,004 $163 SSS $972,835 $533,665 
3 Mos. End. Mar. 31 1926. 1925. 192¢ 1923. 
Net earnings........ $966,366 $1,121,643 $810, 497 $514,691 
Other net income __ 103,472 94,831 95,452 95,934 
$1,069,839 $1,216,475 $905,949 $910,625 
Depreciation _ $64,578 $60,632 } $64,020 $68,236 
Reserve for Federal tax- 135,000 144,000 = _ acusee 
Net profite.......... $570,260 $1,011,842 x8841,929 x3842,3589 


t 


x Subject to deduction for Federal income tax. 
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Usion tax & Paper corporation —stoek $20,000,000 auth 
. M $100,000 sasuined - 
lon ‘Carbide & "ie erbon pa i ae k 3.000 00 aha no par) 


bonds Series A 


~ 108 


nion Oil Co of California 

Me $20,000,000 g callable 
nomcallanle gold 
10-year sinking fund gold bonds red 





$10,000,000 auth 


Union Tank Car Co—C om. Stock $25 000 .000 auth 


Preferred stock (non-voting) $12,000,000 authorized___- 


e@ An additional $28 ‘ 000 held by trustees of sinking fuind, 


PAPER CORPORATION.—ORGANIZ het 
1916 asa consolidation j , 3 
1 this merger the 


: $27 ,000 .000 stock of old Union Bs: ig & 4 r 
$11,000,000 being pref ‘ 


to $10,000,000 stock 


cash Badger Bag & Paper Co 
1924 acquired the i a 
"i Mills and factories are located at Hudson Falls, | 
: , Long Island City, ! 


stockholders voted May 4 1920 to increase the capi 

stoc mck froin $10, 000, 000 to $2,.000.000. Of tne new stock $4,977,850 war 
‘ . dividend on Me iy : 

15 1916 to Sept 


DIV IDENDS 


5,980,000 series A first mtge 


including dividends from sub. 
of capital assets $308,869 in 1924), 
and maintenance, but before providing for depreciation. 
$30,000 for taxes and contingencies. 


(and profit « on sale 
and after deducting ordinary repairs 
y After deducting 


a Heckscher; 
3 


, UNION CARPIDI AND CARE ON CORPORATION. 


‘corporation owns directly 


inion Oxveeu Co 


CAPITAL STOCK.—Stockholders of record Dec. 
to subse ribe for 406,857 shares of additional stock at $10 per share to the 
Stockholders of record 
right to subscribe to additional stock at $40 a share to the extent 
of 10% of their holdings ’ 

Preferred stock of subsidiary 

DIVIDENDS.—An Initial dividend of $1 per share was j aid Jau 
Dividend No. 2, $1 per share, paid April 2 1918; July 
1918 to April 1920, paid $1 25 quar. 
he y 1921 to Jan. 


12 1918 had the 
of their holdings. 


July 1920 to Apr 


1921 one $1 Ly 
1924 paid $1 quar., 


April 1924 to Apr. 


and sinking fund, $ 





after prior to m: aturity. 


debentures due . 


REPORT .—For 1925, 


Depreciat ion, &c 


I $52,089,789 $77,189,306 
. on Union Carb 


$4) 10638932 ($4) 10638932 
Profit & loss surplus_- 71, 150. 857 $66,550,374 

Quarters Ended March 31 
Earnings (after prov. for income & other taxes) ___ 
. & divs. on pf. stk. 
Depreciation and other charges 


ee ee 
OFFICERS.—Chairman of board, 


Vice-Presidents, G. ms Shea and wey 








Sj = .) ae fo 
tment’ | ‘Bate When Last*Dividend |Places*W here Interest and 
[Out tanding “oa | Payable | and Maturity Dividends Are Payable 
= poumemiiiowessctnentntinniaat a seers _ 
| 14 604 5501 Se text July 15 °24 1 
a0 000 a semi-an (To 1934 
12.659 ,.733s1 $5 ; Q-—J Apr 1°26 $134|By check 
|50081000| 1.900.009 Ag I. & O Oct 11955 Cent Un Trust Co. N Y 
5251394 ,.506,225|See_ text] Q-—F |May 10 '25 50c|Los Angeles 
100 &c 5,281.00 5g iJ & %J\Jan 2 1931 N Y., Los Angeles, &e 
8'934 50 62 \F & A\May 1 1942 Los Angeles Tr & Sav Bk 
1081000} 9.885.001 5g A & O/}Feb 1 1935 Pac-S W Tr& SB, LosA 
| | Cent Union Tr Co. N ¥ 
008} al 5.000.000) 5g J & D\Dec 1 1952 New York Trust Co, N ¥ 
100) 24,564.40 } | Q—M |June 1 1926 1'4|Checks mailed 
100) 12,000.00 7 Q—M June! 19261 


Sec., G. W. Mead; Tre: as w. M Ste ard. Office, Carbide & Carbon 
sSuilding, 30 East 42d St., N. Y. . 122, p. 2513.) 


122, 


UNION OIL CO. OF CALIFORNIA.-—ORGANIZATION Incorp 
in California Oct. 17 1890 and produces fuel oil, refined oil, gasoline, kero 
sene, benzine, &c. The company owns in fee or mineral rights in fee ap- 
proximately ore 129 acres, and has under panes opurasinn ately 174.622 ac res, 
as follows California, 189.708 acres: Wyoming, 683 acres: Texas, 771 
acres; Colorado. 34.355 acces: Utan 3 see acres Maken 470 acres, Colom- 
bia. S. A., 425.746 acres: New Mexico. 121.358 acres 

Owns ail of Producers Transport: atic ym Co. s $7,000,000 stock. V. 104, 
p. 2565; V. 105, p. 78. 

In 1917 purchased Pinal Dome properties. V. 105, p. 826, 2280; V. 
07. p. 298. 

Organization of Union Oil Associates, V. 113, p. 2193; V. 114, p. 956, 
1072, 1296, 14.7; V. 115, p. 191. 
The Fort Coliins Producers’ Corp., a subsidiary, was incorporated in 


Colorado in July 1924 with an authorized capital stock of $10,000,000, par 
$25 per share, to take over the operations in Colorado of the Union Oil ¢ 
of Caifornia. 82% of the stock of the Fort Collins company is owned by 

the California company. V. 119, p. 207. 

STOCK No dividends while the first tien honds are unpaid, unless net 
income is twice the interes’ charge V. 101, p. 523; V. 100, p. 1353, 1516, 
897: V. 102, p. 1065; V. 103, p. 762 

The stockholders voted on Feb. 26 1924 to increase the authorized stock 
from $109,000.000 to $125,000.000 

During 1924 the par value was changed from $100 to $25, four shares 
of new stock being issued for one share of old stock 
LATE DIVS 11-12 13. °14-'15 16. ‘17 1s 19. °20. ‘21. 1922-26 
(ash Yearly 48 None 6 6 fj 6 6% 8&8 See 
Extra eT 4 4 1 text 
In stock Mar.,10 

On Jan. 19 1918, ] and 1° extra: Mar. 15 1918. 10% in stock: April 
1918 to July 1920. 1 ‘ash and | extra (Q. J Or 1920 to Oet. 1922 
z quar and |! exira On Dee. 20 1922 paid 80° in stoe On Jan. 27 
1924 paid | *4 on increased capitalization; April 28 1923 to Oct. 28 1924 
p Nid $1 SO quarterly On Feb. 10, May 10, Aug. 10 and Nov. 10 1925 paid 
1 cen i Share on new stock of $25 par value, which was exchanged for old 
tock of S100 par value on the basis of four shares of new stock for one share 
of oid stock On Feb. 10 and May 10 1926 paid 50 cents a share 

BONDS First Lien 5° 20-year bonds. Sinking fund retires yearly 
at 102'6 and int.; also callable as an entire issue at 105 and int. on any int 
date V. 102, p. 1726. 


The 20-year non-callable 6% gold bonds have a sinking fund of $500,000 
p. a.. commencing Aug. 1 1922, available in equal installments each 6 
months, for the purchase of these bonds in the ey if obtainable at or 


below a 5*4% int. basis to maturity ¥. aes 2024 

The 10-year 5° sinking fund gold bonds are callable all or part by lot, 
at 102 and int. up to and inel. April 1 1927 ‘Tol Lb, and int. up to and incl 
April 1 1929, 101 and int. up to and incl. April 1 1931, and 100% and 
int. thereafter. A sinking fund will be provided, payments due April 1 


1927 and annually thereafter to maturity, of $300,000 per annum to and 
ime ludin r April 1 1930, $500,000 on April 1 1931, and $600,000 per annum 
thereafter to maturity, to purchase bonds if obtainable at or below the then 


prevailing call price. and to the extent not so obtainable toc all bonds by lot 
at such price. Bonds so acquired are to be canceled. V. 120. p. d5ve 
REPORT For 1925. in V. 122. p. 1450, showed 
Consolidated Annual Statemer Inciuding Controlled ¢ 
1025 }av4 1023 i] 
Production, net barre!s 14.991.465 15.036.952 18.741.633 12 3 MAE 
Ciros iles $74.378.772 $65,950,218 $72.962.578 $58,937,140 
Total profits 27,082,278 27,334,032 24,357,393 25,419,981] 
General exp., taxes, &« 1.402.098 4.415.712 3,237,115 3.141 .02 
Depreciation 11,440,324 11,309,412 12,311,235 10,563,729 
Interest on bonds, &e 736.649 O04 SEO 776,394 $29 454 
Provision for Fed. taxes 550 000 
Cash dividend 6.804 000 6.675 349 §.435 000 6 000 000 
Balance, surplus $3.709,.206 $4,028.699 $1,597,649 $4.735,875 
a nero —<—_ 7 >. = 
teport for 3 mos. ended Mar. 31 1926, in V. 122, p. 2206, showed 
3 Mos.End.Mar.31 1o26 1925 1924 1923 
Profit * 5.595.000 85.550.000 85.600. 000 $5.050.00 
Prov. for depr. & deplet 1.825.000 1.750.000 1.650.000 1.500.000 
Labor and incidental cost 
of ne’ w drilling 1.900.000 1.250.000 R50 000 1.800.000 
Net profit $2,700,000 $2,550,000 $3,100,000 $1,750,000 


* From all operations, less general expenses, taxes (incl. income tax), 
interest charces and provident fund 

OFFICERS.—Pres., W. L. Stewart; Exec. V.-P., E. W. C lark; V.-P., 
W. W. Orcutt and L. P. St. Clair: Comp. R. D M: atthews: Sec., John 
MecPeak; Treas., R. J. Keown. Office, Union Oil Bldg., Los Angeles, 
Calif.—(V. 122, p. 2669.) wx 


UNION STEEL CO.—The United States Steel Corporation, which took 
possession as of Dec. 1 1902, owns the entire $20,000,000 stock, cuaranteeing 
$45,000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, p. 100. 


BONDS.—tThe Ist and - 5s of 1902 ($45,009,000 authorized issue 
are guaranteed principal and interest by the U. 8S. Steel Corp., and are 
secured by all the property of the company, including the Sharon Steel stock 
acquired. They are subject to call since Dec. 1 1907 at Ban and interest 
Annual sinking fund 2° of amount of bonds out. V. 75, p. 1159; V. 76. 
p. 107, 546. Guaranty, V. 76, p. 709.—(V. 78, p. 1171, 1227; V. 83. p. 
912; V. 91, p. 721; V. 92, p. 1247.) 


UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. 


_UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
J..in 1891 as Union Tank Line Co., name changed to present title June 11 
1919 (V. 108, p. 2131, 2336). Owns about 33,000 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 
a mileage rate from the railroads. Formerly controlled by Standard Oi! 
Co. of N. J., but segregated in 1911. Auth. common stock was increased in 
June 1919 from $12,000,000 to $25,000,000. V. 108, p. 2336. Divs., 1914 
to March 25 1919, 5% yearly (244% M. & 8.); June to Dec. 1919 paid 
144% quar.; Mar. 192 20° to Dec. 1 1922 paid 1%% quar.; Mar. 1923 to 
June 1926 paid 144% quar. on increased capitalization. Also paid 50% 
hy common stock on Dec. 28 1922 and 33 1-3% in common stock on Dec. 10) 
92 
The stockholders on*Jan. 27 1920 authorized the creation of an issue of 
$12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
Jan. 27 were given the privilege of subscrining to the new stock at par on 
tae basis of one share of pref. for each snare of common held. Initial div. 


of 1%4 % on new pref. stock paid June 1 1920; to June 1 1926, 1% bauer. 
Ail of the outstanding equipment trust 7% gold notes, Series A, py Aug. 
1930, were redeemed on Aug. 1 1925 at 102'5 and int. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Diridend |Places Where Interest ano 
[For abbreviations, &c., see notes on page 8.) Bonds | Value | Outsianding % Payable and Maturity Dividends Are Payable 
United Alloy Steel—Stock 905.090 shares__..._._.-__-. Gean None | 809,000 sh.|See text Q—-s Apr 10 1926 50c|Guaranty Trust Co, 8 \ 
Preferred stock 7% cum $10,000,000 auth. __.._...---- seas 100} 3.300.000 7 (iets ERO 1 BGGG Eiblsacscdeccecescicccss 
United Cigar Stores Co of Amer- « vm $60,000,000 auth..| ..- 25| 35.850.907|See text|\Q—M 31 See text Checks matlea 
Preferred stock (a & d) 7% cum $5,000,000 see text. dis 100) 4,091,100 7 _- June 15 '26 1% do 
Guaranteed Bonds— ‘ 
United Stores Realty Corp s f ¢ debs y (text) kxxxe*} 1922 | 100 &c.} 5.820.000 ‘aia SlCr ere 
United Oru Co,— Auth common $55,000,000 ___._-- pt 100} 35,279,000/See text] Q—M |Junel 1926 2°%|Amer Trust Co, Boston 
1st p & d) 7% cum $35,000 .900 call aay time at $69 s §C] 32,.557.400 7 Q—F |May1 1926 1%|Amer Trust Co, Bosto» 
Pref stocks of cub coum sp menmammen SARE ree re an 14. ey a i a ORR, [EES es EES Ta 
Lt Fsbo gold bonds red 107 PS AEE xxxe*&r*| 1924 100 &e} 12,509,000 6g |A & OjOct 15 1944 Chase Nat Bank, N Y 
NY EE ns ce endebebaanhe tin AB.c*| 1920 1,000} 1.962.500 Sg i D15|June 15 1926 Amer Trust Co, Boston 
teal estate mtge bonds all sub cos __.____ ___----.------ a See es BES Sey, Serre OO Se PEE Re Pere 
nited Dry Goods Cos—See Associated Dry Goods Corp : 
United Dyewood Corp—Common stock $15,000,000____ ~~ ft 100} 13,918.300|See text}_._- eee & Gee. Rb ctdnanuakdedwskhsdses 
. ££) oe U6:dll—»>—aaa ap. Sane. ee eae oat 100) 3,950,000 7 Q—J Sa 2 Seon. bi khaccddeeke oes nsnnnns 
| 
REPORT .—For 1925, in V. 122, p. 162: ; showed: Simons, L. E. Denslow, Julius Schwartz, M. A. Boubier; Sec., W. A. Fer- 
Calendar Years— 925. 192 1923. 1922. guson; Treas., Geo. Wattley. Office, 44 West 18th St., New York. 
pares. after oper. exp $6, 613, 297 $7'223 926 $8 .374. 13 $8,097,781 | —(V. 122, p. 2815.) 
eprec. & amortization _ 144,899 3,401,368 3,616,755 3,895,782 ° 
Salerve tes taxes. le 152'790 Howe tr 560, 000 819.562 UNITED DRUG CO.—ORGANIZATION.—lIncorporated in Mass. 
Reserve for annuities - 91980 79577 | Im March 1916. In addition to its manufacturing Broverty and business. 
Preferred iidend." 19.000 540.000 S10000 S10 0 | Rich succeeded’ fo Ricer-Hewemen Oo. Riker Jaynes a, and Loule Ky 
(¢ ivid ds ri ‘ 25 ‘ S41 ( - 
ymmon dividends 910, 37 0 901,125 900 ,000 " | 000 hi gett Co. business. Also owns all the common stock of, Canadian and 
alance. s ¢ ye ‘ 8745 $2.365.399 $1.622.859 | sh companies c. de p p 
Balance, surplus_ $ 965.2 38 $1,488,745 $2,365,399 $1,622,859 102, p. 615, 1167, esas. In its laboratories and factories in Boston, 
OFFICERS.—Chairman, Henry E. Felton; Pres., E. C. Sicardi; V.-Pres., New Haven, St. Louis and other places the compaay produces drugs, 
A. E. Smith: V.-Pres., B. C. Graves; Sec'y, E. F. Cook; Treas., E. L. pharmaceuticals, toilet prepapettene, rubber goods, hospital supplies, and 
Gridley. Office, 21 Kast 40th St., New York.—(V. 122, p. 1625.) | & variety of other merchandise required by drug stores. These products 
| are protected by trade marks and distributed chiefly through its 8,000 
UNITED ALLOY STEEL CORP.—ORGANIZATION.—Incorp. in | 8 stockholder agents, called Rexall stores, situated In nearly every place in 
N. Y. State Oct. 251916. Owns in fee property of former United Steel Co the U. 8. of over 1.000 population, and aiso through over 300 Liggett’s 
of Canton, O. (organized in 1903). Produces pig iron from native ores and drug stores. In 1917 purchased Seamless Rubber (o. in New Haven, 
coke, and converts same into steel in its own furnaces. Two plants, tota' Conn., the lessee of a new $1,800,000 plant owned by Seamless Rubber 
combined capscity 59.000 to 60.000 tons per month In 1922 purchased | associates on account of which the latter sold $1,200,000 6% preferred 
The Canton Sheet Steel Co. from the Hydraulic Steel Co. V. 115, p. 83. | Stock In Nov. 1919, having dividends and sinking funds covered by rental 


STOCK. 
capitat stock from 525,000 shares of Common stock (no par value) to 905 000 


shares Common stock (no par value) and created an issue of $5,000,000 7% 
Cumulative Preferred stoc The new stock was used for the purpose 
of acquiring, through exchange of shares, the Berger Mfg. Co. and the 


United Furnace Co. 
$10,000,000 on July 31 1923. 


DIVIDENDS.—On pref., in full to date. Initial dividend on common 
of $1 per share was paid Jan. 10 1917; April 1917 to Jan. 1921, $1 quar., 
then none until July 1922, when 50 cents was 
to Apri) 1923; July 1923 to Jan. 


V. 117, p. 563 


1924 paid 75 cents quar.: April 1924 paid 


50 ceuts quar.; then none until Jan. 9 1926, when 50 cents was paid; same 
amount paid April 10 1926. 

REPORT For 1925, showed 

Calendar Years 1925 5. 1924. 1923 1922 
Manufacturing profits $6,077 7,177 $2,629,061 $5,365,421 $4, 334, 557 
Income—stks., bds., &c. 85.197 94,642 97 593 50.1358 
Miscellaneous 191,385 360,614 130,094 557 S77 
Interest earned 93 ,227 

Total profits $6.356,.761 $3,084,317 $5,893,109 $5.035,799 
Taxes (notincl. Federal) $362,573 $363,819 $395,641 $241,641 
Interest paid 63 286 150.651 235,469 40 602 
Miscellaneous - 226,942 261,294 346,453 125,831 
Depreciation 1.624.973 1,494,299 1,493,179 1.276,117 
Prov. for est. Fed. taxes_ 500 000 100,413 350,000 
Operating contingencies 350 000 
Employees’ insurance 100,000 

Net profit $3 128, 985 $713.810 8&3, 072, 366 $3,001,607 
Prev. surplus (capital) 27,500,195 27,417,355 26,755,989 25,205,382 

Total surplus $30,629,180 $28,151,195 $9,848,355 $28,206,989 
Preferred dividends 231,000 231,000 231 000 231.000 
Common dividends 100 000 400. 000 2.200 000 200 000 


Tota) capital surplus_ $29,998,181 $27,500,195 $2 
OFFICERS 


417.355 $26,775,989 


Chairman, Harry Coulby; Pres., George H. Charls; V.-P 
& Gen. Mgr., L. H. Pritz; Sec. & Treas.,C. W. Krieg. Offices, Canton 
Ohio, and Pershing Square Bidg., N. Y. City. V. 122, p. 2815 


UNITED D CIGAR STORES CO. OF AMERICA.—ORGANIZATTON -- 
Incorporated in N. J. July 24 1912. On June 1 1917 for purposes of eco 
pomica! operation it took A. all Lay ae and assets of its subsidiaries, 
the United Cigar Stores Co., Inc.. ted Cigar Co. of I!) and United 
Stores Kealty Corp. V. 105, p Fis, v.94, p. 1451,1386,1122; V.93, p. 110%, 
1122: V. &8. 1132) Retails cigars. cigarettes. tobacco, &c. hav, 
ing over 2,500 stores and agencies in various parts of the country. United 
Profit Sharing Corp., see V. 98, p. 1465: V. 99. p. 474. 1682: Vo 1NN. p. AG 
314. In May 1926 acquired a one-half interest in the Charles F. Noyes Co. 
which has acquired the rental and agency management of the United Cig: .r 
Stores Co. V. 122, p. 2669. 

During 1923 the Tobacco Products Corp. acquired over 87% of the 
common stock of the company. 


STOCK .—The preferred stock has equal voting power with common. A 
special surplus fund out of net profits may be used to redeem pref. stock at 
prices not exceeding $140 per share. The stockholders - April 11 1924 
changed the par value of the common stock from $100 to $25 

Preferred and common stockholders of record Dec. 10 1925 received the 
right to subscribe for additional common shares on the basis of one additional 
share for every four shares of either preferred or common stock held. 


BONDS. rh company guarantees, principal and interest, $5,520,000 
20-year 6% 8 debenture gold bonds, due 1942, of United Stores Realty 
Corp. The 3F- are non-callable during first 5 years except at 105 for 
sinking fund. Callable in whole or part after Sept. 30 1927, up to April } 
1932 at 105 and int., and after April 1 1932 to 1942 at 105 and int., less 
\%% for each 6 months to maturity. V. 116, p. 1953. 


DIVIDEN DS (old co. prior to merger of 1917).— Div. on common 
one te extra poe Feb. 15 1913; May 15 1813 to Nov. 15 1913, 
igia wo MM. fay 15 1915, 6% yearly Aug. 1915 to Feb. 15 1917 
er. 1917, 2% quar. to May 1918. 104, p. 1392. 
creased the comme n dividend to ou %: Nov. 
quar.; then none till Jan. 2 1920,6%. V. 107, 410. In April and again 
in Nov. 1920 paid 10% in common stock. dem. 1921 to Mar. 1921 paid 
1%% monthly. In April 1921 paid 1%: May 1921, 1%: June 1921, 2%: 
July. 1921, 1%%: Aug. 1921, 1%%: Nov. 1921, 2%: Sept. 1922, 2%: 
Dec. 1922, 2%, and 1% extra: Mar. 1923, 2%: May 1923, 2%: Aug 
1923, 2%: Nov. 1923, 3%: Feb. 1924, 3%: May 1924, 3%: June, 1924 to 
June 192 » paid each quar. 2% in cash and 1%% in common stock. 


1KY 
1% 
1% % 
On Aug. 15 1918 Ib 
oat to May 1919, 24%% 


REPORT .—For 1925, in V. 122, p. 1325, showed: 

Calendar Years— 1925. 1924. 1923 1922. 
Net profits. _._._.--- a$9. 989.676 a7,751.997 $5,817,027 25,059,806 
Federal taxes, &c_____- 825,000 700,000 700,000 700.000 
a ik, om datas dn de messiness 351 418 355,208 359,100 
Preferred dividends- --.- 286 377 301,808 316,890 316,890 
Common dividends_ - - - - 2,780,431 3,968 002 2,957 ,234 1,642,836 

Balance, surplus-.-. - - $5,746,420 $2, 426! 889 $1,483,803 $2,400,080 


a Includes $1,295,197 enhancement of leasehold values in 1925 and 
$1,247,729 in 1924. 


OFFICERS.—Chairman and Pres., Charles A. Whelan; V .-Pres., Elliott 
Averett, Wm. Baeder, R. L. Ramsdell, C. R. Sherlock, J. F. Whelan, H. 8. 
Collins, W. T. Posey, Dr. M. Monac-Lesser, Albert C. Allen, Samuel 


The stockholders in March 1921 ratified an increase in the | 


The authorized preferred stock was increased to | 


| Jan 


| International, 
8 paid: same amount paid quar. | 


under guaranty by United Drug Co. 


V. 109, p. 1706. In 1919 souuared 
Schuhles Pure Grape Juice Co. 


Inc., of New York (name cnanged in 


1922 to Hudson a ley Pur Food Co.). V. 104, p. 1495, 2562. United 
Drug Co., Ltd., Canada. 106, p 7S 2458; V. 112, p.2323. In Aug. 
1919 sold Vivaudou Co. v. ‘109, ,. 894. In Nov. 1919 purchased a con- 


trolling interest in the Absorbent C oan Co. of America, St. 
on Jan. 28 1923 acquired all the outstanding stock of that company. 

2077. During 1919 formed the United Drug Building Co., which aa 
"2,000,000 of bonds, guaranteed by an irrevocable 20-year lease of the 
property to the United Drug Co. V. 110, p. 877. In July 1920 Liggett’s 
Ltd., Inc., was organized and took over the assets and 
pusiness in Great Britain, all the outstanding stock of the Louis K. Lig- 
rett Co., Ltd., of Canada, and the ordinary shares of the Boot's Pure 
Drug Co., Ltd... of England 

In June 1925 Liggett’s International, Ltd., was liquidated and its securi- 
tles transferred to the treasury of the United Drug Co. 


STOCK.—tThe pref. stock is non-voting, unless the dividends thereon 
are in default, in which case the pref. stock at least will have full voting 
power as well as the common. 

The stockholders on Jan. 21 1925 authorized an increase in the lst Pref. 
stock from $20,000,000 to $35,000,000. Preferred stockholders of Lig- 
gett's International, Ltd., Inc., in Jan. 1925 were offered 1 1-7th shares 
of the Ist Pref. stock of United Drug Co. in exchange for each share of Pre- 
ferred stock of Liggett's International. 

All of the outstanding $124,900 2d pref. stock was redeemed on Dec. 
1925 at 105 and dividends. 

BONDS.—The 8% convertible gold bonds were redeemed on Dec. 15 1924 
out of the mT of the $12,500,000 20-year 6% gold bonds sold in 
Oct. 1924. - 119, p. 1636. 

"soinity. with Louls K. 


Louis, and 
V.106 








a Liggett Co., $2,250,070 7% 8. F 
gold bonds, due Mar. 1 1942, of Liggett-Winchester- Ley Realty Corp 
V.114, p. 953 

DIVIDENDS— 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 
On com. stock (%). 5 7% % 0 3 6 bho 
On pref. stock (%)- In full to date —_— 

Vaid on common stock tn Ja un. 1919, 14% and 1% extra; Aprit 1919 to 


1920, inel 


1%% quar.; April 1920 to July 1921. 2Y quar., then none 
until Sept. 


1 1923 “whe nl “% % was paid: same amount paid quar. to June 


1 1925; Sept. 1 1925 to Mare h 1 1926, paid 1%%% quar; on June 1 1926 
paid 2% quar. 

REVPORT.—For 1925, in V. 122, p. 1019. showed 

Calendar Years— 1925. 1924. 1923. 1922. 
Net sales_ 7 $78.1 15,594 $70, 112 2,133 $67 ,244,671 $61, 186, 006 
‘Total net income. 9,331,337 8.136.092 3,752, 018 5,879,844 


Depreciation 


Doubtful accts. receiv 1,321,794 1,388,114 1,346,894 1,377,739 
Current taxes } 
Pref. & com. divs. (incl. ’ 
subsidiary cos.) 4.237 394 3,355,953 2,244,051 1,198,069 
Int. on bds. & notes out 961,356 1,201,419 1,240,302 1,270,838 
Prov. for Fed. tax & adj 825,274 493,736 324.284 Cr.12,919 
Balance, surplus_._._ $1,985,519 $1,696,870 $1,596,487 $2.046,1 17 
Report for 3 mos. ended March 31 1926, in V. 122, p. 2513, showed: 
Quarters Ended March 31 1926. 1925. 
Sales $21 ,550,7¢ FI $18,222,419 
Total operating profit. 2,551,851 1,782,848 
Depreciation, current tax, &c ion 103066 372,215 
Interest on bonds and notes. _-_. pte wake . 235,410 247,353 
Preferred dividends____ ~~ 569,839 300,938 
Common dividends 616,578 550,211 
Miscellaneous adjustments - 31,164 se<ce= 
Net addition to surplus __ 7 P $695,7! 54 “$312, 131 
OFFICERS.—Pres., Louis K. Ligge tt: Ist. V.-P., Geo. M. Gales; Sec., 
4. W. Murray: Treas., J. A. Galvin. Main office, 43 Leon St., Boston, 
Mass.—(V. 122, p. 2513.) 


UNITED DYEWOOD CORP.—ORGANIZATION .—Incorporated in 
Dela. Sept. 26 1916 ae a holding co. and may manufacture chemicals, 
coloring matertals and dyestuffs Owns all the capital stuck of American 
Uyewood Co. (incorp. in Pa. June 2% 1904) and controls three other com- 
oanies in France. Eagland and West Indies. See full data, V. 104. p. 2559. 

STOCK common, $15.000.000; out- 
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; issued, $4,500,- 
000, of which $550,000 is held in treasury. 


i _DIV a i NDS. 


Capital stock (par $100) auth., 


On pref. stock paid or declared in full to Apr. 1 1926 


p. (1% °% qu.). Dividends on common (No. 1), April 1917 to July 
1924 1 tg % quar.; none since. In Aug. 1917 paid 1% extra to aid Red 
Cross contributions 

REPORT .—For 1925 showed: 


Income Account (of Holding Company) for Calendar Years. 


1924. 
$656,106 


Dividends received from subsidiaries 
See Gee 50,614 


Other income -.- 


Te BNGEE.. 6.cccackncamse = $530,442 $706,720 
Gen. & admin. expenses, and foreign taxes _ 89,343 110,884 
Net income... .-.--. ee a ee $3 595 ) 836 
Preferred dividends. se tesertiiee na SRO PE 271,250 261,625 
Common dividends--.-.--.--.-.--. mitted mn malaielaaa (3%)417,549 
RR rg i. $169,849 “def$83, 338 
Profit and loss, surplus. - 1,030,189 914,458 
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MISCELLANEOUS COMPANIES | Date | Amount Rate When Last Dividend |Places Where Interes anc 
{For abbreviations, &c., see notes on page §&] | Bonds | Value Outstanding % Payable | and Maturity | Dividends are Payable 
! 
United Fruit—Stock $3,000,000 shares authorized___.___. ae None 2,500,000sh See text} O—J j|July 1 1926 3 Company's office, Boston 
United Paper Board Co Inc—Com stock $12,000,000 auth.| ..-- $100 $12,000,000 See tex! Text July 15 1926 18) wn 2--- 2 ee neen en: 
Pref stock 6% non-cum $1 ,500,000 red 110 (Vol 104, p. 769 Fe 100, 1,317,300 See text text |Apr J 1926 6 Ze 
United Shoe Machinery Corp—Common stock__-....---- # 2°| 48,534.89] 10 Q-—J jApr 51926 2% (Checks from “American 
Pref (a & d) stock 6% cumulative (see text)..--...-.----- 2F) 10,594,375 6 Q. J jApr 5 1926 1% Trust 0. SBeston 
US Cast Iron Pipe & Fdy Co—Com stock $15,000,000 auth 10) 12,000,000 10 Q—M 15|See text Offic e. pee N J 
Preferred stock 7% non-cumulative $15,000,000 auth : . 100 12,000,000 7 J—M lt See text . do 
American Pipe & Foundry Ist mtge $1,500,000 sk fund__z, 1895 sens 7 $423 090 6 ’ & J cay ee $1 Jhattanooga., oa 
iS Distributing Coro—Common stock 220,000 shs auth None i * ae eer 4 S Feels Silcnossconscadeceanesees 
. a - d seo 7‘ f cum convert (see text) $2,750,000 au 100 282,100 7 S62 ROO 1 PGS Soe intctacssccssoaneuacund 
+ After deducting $1,077,000 in treasury and sinking fund 
| 
Consol. Income Account (Subsidiary Companies) for c mpnder Years. 1922 the case was reargued on agpest of the company and the decree of the 
1924. District Court sustained. The 8. Supreme Court In « decision rendered 
Net profit from operations - ‘ ‘ $67 3 638 $732.255 April 17 1922 held that the United Shoe Machinery Corporation under “ie 
Other income von —- 22,040 20,294 | Federal anti-trust laws, may not include in Its leases of mz a 
———_-_—_—  ——_ — —— | «hoe manufacturers the so-called ‘tying’ a? See V. 114. p. 
Total income oa $695 .678 $752,549 | 1782. Company asks modification of decree, V. 114, p. 2250, 2368, 2479: 
Depreciation, interest, Federal taxes, &c_ 256.239 292.911 | V. 115, p. 1219. 
ieee TENE VES.... 20 000--: scene 152.476 124,166 | gTOCK.—The stockholders voted May 19 1923 to increase the authorized 
Dividends - - - - - 455,568 701,989 | capital stock from 600,000 shares preferred (par $25) and 1,400,000 share 
‘ - ————— | com. (par $25) te 2,400,000 shares of com. (par $25) and 600.000 shares o 
Deficit . . . . . - . - $168.60: $366,517 pref. (par $25). A stock dividend of 40% was paid June 15 1923 
Profit and loss, surplus ye Five 172 2,639,800 DIVvt 1 ‘16. "17. "18. ‘19. 20. 21 "Zz ‘23 4. '25 
* Equity of United Dyewood C orp. amounted to $2. 256.528. On sch hen ms at Une hr - 8 3 ° YD " ; 5 23. Bat rt 
OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., De Witt C. Jones! g@earra ona * 10 i ee aes aver ae 4 
and Percival Thomas; Sec. & ee Ernest W. Pic cer. Main office, | xtra stock _. “10 10 Text . ‘ 
100 East 42d St., New York.—(V. 122, 2513.) V 


UNITED FRUIT CO.—ONGANIBATION.— incorporated in N. J. on 
art 30 1899 to carry on tropical fruit business. Properties, see V. 69. 
854, and successive annual reports as published In the 


D. “Chronicle.’. 
qe Vv. a 3, 1780; V. 115, p. 2805. Bluefields SS. Co. Anti-Trust case. 

104, obi, aa ow y. of Costa Rica, 347 miles. See V. 71, p’ 
1667; Vv. 0 223: V. 81, p. 618. Sole owner of Revere Sugar Refinery; 


ribs enaned in Jan. 1919, capacity 3.500 bbls. a day. V. 108, p. 437: 


1979; V. 99, p. 1755; V. 98, p. 


Dec. FT 1917 took over the yroperty of the (controlled) Cuban sugar 
company, the Nipe Bay Co. 105, p. 2006, 2269. Iaterest in New 
England Oil Corp. and Radio Corp. of America. V. 111, p. 2050; V. 112. 
p. 12900 Lease of pier from Havana Docks Corp., V. 112. p. 2541 


STOCK.—The stockholders on March 24 1926: (a) voted to change the 
authorized capital stock from $150,000,000, (3$100,000,000 oustanding) 
par $100 per share, to 3,000,000 shares of no par value, and (b) approved 
the issuance of 2'% shares of no par value stock in exchange for each out- 
standing share with par value. 


Dives.— 1912. 191%. 1914-18. 1919. 1920 ‘21. "22 ‘23. '24. ’25. 
Regular _.. 8% o % 94% 11% 10 8 8 s 10 
Extra _.... “a iam een Tea «eas: “EN ce 2 wil 

* In stock 

Paid in 1926: Jan. 2, 2!'4%: April 1, 24% and 2% extra; July 1 paid $1 
per share on new stock of no par aie 

REPORT .—For 1925, in V. 122, p. 604, showed: 

Calendar Years— 1925. 1924. 1923. 1922. 

Net income from oper. .$21,723,704 $18,440,421 $26,878,656 $20,476,759 
Interest, dividends, &c 4,494,311 2,128,407 339,364 2, 084, 790 

Total net income 6, 2181 NS $20, 568, 828 $2 27, 2 8, 0: 20 $22, 561,549 
Estimated taxes- 3,671,135 3,274,620 4,120,690 710,231 
Dividends (see note) ... ¥10,000,000 x20,000,000 10, ‘000: 000 

Bal., profit, for year_.$22,546,880 $7,294, 208 $3,097,330 “$8,851 318 
Accum. profit Jan. 1 . 50,737,562 48,067, 3: 54 44,970,023 34,955,774 

xe .$73,284,442 $55, 361,! 562 $48 ,067,3: 53 $43,807,092 
Charge to profit & loss 655,175 4,624, 000 Cr1,162,930 


Profit & loss balance. $72,629,267 $50,737,562 
x Including $10,000,000 dividends for 1924. 


$48,067,353 $44,970,022 


y Being dividends for year 


1925, declared in Dec. 1924 
DIRECTORS.—Victor M. Cutter (Pres.), William Newsome and 
Crawford H. Ellis (V.-P.), Bradley W. Palmer, Robert F.. Herrick, W.Cam- 


eron Forbes, Reginald Foster, F. R. Hart, George C. Lee, K. K. McLaren, 
Daniel G. Wing, W. 8. Spauiding, T. Jefferson ¢ Joolidge, Channing H. 
Cox, William K. Jackson and Henry Stockley. 


Treas. is Wm. T. Nolting: 
Sec., Wm. K. Jackson: C a. Cecil B. Taylor. General offices, 1 
Federal St., Boston.—-(V. 122, p. 2815.) 

UNITED PAPERBOARD co. INC.—In . Feb. 27 1912 in N. J. 
and acquired at a oe sale the eae = the United Boxboard Co. 
Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 


CAPITAL STOCK.—The auth. pref. stock was decreased from $2,500,- 
000 to $1,500,000 in Nov.1920. Pref. and common stocks have equa voting 
power. 


The common stockholders of record March 21 1925 were given the right 
to subscribe for 17,093 additional shares of Common stock at $18 per share, 
in the proportion of 17% or any part thereof of their respective holdings of 
common stock. 

DIVIDENDS.—On pref., 1 


% quar. Oct. 15 1916 to Jul 
none until July 2 1923, when G0 ten 16 u y, 45 1921: then 


% was paid; July 1 1924 


4 paid 6%: July 1 

1925 pad 6%: April 1 19: 26 paid 6%. On common: Dec. 15 1917 . 6%; 
Dee. 107 1918, 1%: May 27 1920. 27: Sept. 16 1920, 2%: Jan. 10 1921, 30% 
so ns then none unt uly 1 1925, wh en 4 Ww d 

5 and J uly 15 1926 paid '4°% quar. “ valbies [7 oo \pril 


REPORT .—For year ended May 31 1925, in V. 121, p. 973, showed: 





| operating mines in Wyoming, trucking 


| business of the Adams Express Armored Car Corp. 


Years Ended— May 30°25. May 31°24. May 26°23. Ma 37 *22. 
Mill earnings..._._____. $794,476 108.768 ‘$1. ae ] 155,559 | 
Taxes and insurance... 119,045 147 .397 95,07 
Administration exp... -_ 133,596 134,951 i 32. 439 130'726 
Depreciation _______.__ 300,000 300,000 300.000 100.000 
Preferred dividends. _ 79,476 9,476 es -~ 0) eimai 
Common dividends. - _ _- ae . tobies , aie. saneen 

Balance, surplus..... $102,404 $43,944 $266, 793 def$481,3 5 

Siz Months Ended— Nor. 28'25. Nor. 29°24. Nor. 24°23. Nor. 25 '22 
Gross earns. (incl.oth.inc.) $525,949 $358 868 $487,517 $2 9 27 719 
Taxes and insurance__. 55,115 52,204 66,719 39,351 | 
Administration expenses 63,695 65.515 63 ,227 67,219 

Net earnings. $407,139 $241,149 $357,571 $121,149 


x No deduction has been made for depreciation and Federal taxes, whict 
will be deducted at end of fiscal year. ceceete ch 


Balance sheet as of Noy. 28 1925 in V. 122, p. 495. 


OPFIORRS. —Pres., Sidney Mitcnell; AS a Matthias Plum; Treas., 
Chas. E. Daniel: Sec: M. Bechthold. | N- office. 171 Madison Ave 


= 40 
On July 5 1917 an extra dividend of 10% in stock and {= in Liberty 
Loan bonds. In addition to the regular quarterly 2%. 104, 2457. 


On July 5 1916 6% extra in cash; also on July 15 1916 15- 1000 of a share 
of Thomas G. Plant Co. pref. stock as to each $25 share held on June 19; 
see V. 102, p. 2260. 2347. 

Paid in 1926: Jan. 5, 24%%; April 5, Oe 

REPORT .—For year ending Feb. 27 1926 show ed: 


Years Ended Feb.— 
Combined net earnings- 
Excess profits taxes_-—-_- 
Cash dividends paid _- 


1925-26. 
$8,999,920 
850,000 
7,428,629 


1924-25. 
$7 387,742 
885,000 


923-24. 
$s, 054,941 
1,099,000 
9.244.965 4,239,171 


for yr- $622,291 $1, 57, 774 “$2, 815,770 

DIRECTORS.—Edwin P. Brown (Pres.), Geo. W. Brown 
Moses B. Kaven (V.-P.), Wm. Warren Barbour, i’re:cott Le B. 
E. P. Hurd (V.-P. & Asst. Treas.). Daniel G. Wing, Charles G. Rice, J. H. 
Connor (V.-P.), Sidney W. Winslow Jr. (V.-P.), William Woodward, 
Robert F. Herrick, Robert Barbour, W. R. Sampson (Gen. Mer.), H. W. 
Hanan, Harold C. Keith, Chas. G. Bancroft (V.-P.), H. G. Donham 
(V.-P. & Sec.), B. H. Bristow Draper, Halsey E. Abbey (Treas.). Office, 
fe ae Bldg., Boston, Mass.—(V. 121, p. 1357.) 


UNITED STATES CAST IRON PIPE AND FOUNDRY CO.— 
¥60. p. for: v.71. bo Tit in . March 13 1899. V. 81, p. on: 


1922-23. 
$6,547,216 
1/500.000 
3,396,903 
“$1 650, 313 
(V.-P.), 
Gardner, 


257.7 -_-—- 


Balance, surp 


69 757; V 124. Se, [Tt of stocks, &c., V. 8 
157. P522 Vv. 103, p. 1709; V. 109, p. 1086; V. 114, p. 1176; V. 116.p. i138: 
v. 122, p. 2669 
DIVS. | "UY. ‘10. y E Fas "14. °15. °16. 1917 to ‘22. '23. ‘24. '26 26- 
Pref %\ 5% 6 25 2 = § 4 5% yriy. 74% 8 see text 
one 


The directors on Jan. 22 1925 declared four uarterly dividends of 1% % 
each, payable March 16. June 15, Sept. 15 and Dec. 15 1925 to holders of 
record March 2, June 1, Sept. 1 and Dee. 1, respectively 

The directors also declared an additional dividend of *$300, 000 (2% 
on the pref. stock, payable March 16 1925 to holders of record Mirch & 
and an additional dividend of $301,370 52 (2.511 + %). payable June is 
1925 to holders of record June 1. ‘These additional dividends are payable 
out of the fund which heretofore might lawfully have been distributed in 
dividends to the pref. stockholders and was not so distributed. With 
these distributions all back dividends on the pref. were cancelled. 

The directors on Jan. 21 1926 declared four quarterly divs. of 2',% on 


the com. stock, and four quarterly divs. of 144 % on the pref. stock, payable 
March 15, June 15, Sept. 15 and Dec. 15 1926 to holders of record March 1. 
June 1, Sept. 1 and Dec. 1 1926. 

REPORT .—For 1925, in V. 122, p. 1604, showed: 

Calendar Years— 925. 19 1923 1922 
Net operating income___x$5, 977 7,659 x36, its 764 $3,995,794 $1,497,866 
Other income 255.722 138,425 66.905 85,193 

Total income $6, 233,382 $6, 587, 189 $4, 062. 699 $1, 583,058 
Depreciation reserve__ - 701 333 $504,128 $472,936 $439 647 
Interest__ 30 62,140 118,496 121,169 
Preferred dividends.... 1,441, Be i 960,000 900,000 600 ,000 
Common dividends. ‘ 60,000 ia 

Surplus for year____ ._ $4,059,894 $5,060,920 $2,511.268 $422,243 


x Earnings are after deducting cost of operation and maintenance of 
plants ($2,470,885 in 1924 and $2,250,903 in 1925) expended for upkeep 
of tools, machinery, buildings and equipment, expenses of sales and general 
offices, and provision for taxes and doubtful accounts. 


OFFICERS.—Pres., N. F. 8S. Russell; 1st V.-P., W. T. C. Carpenter 
V.-P. & Treas., B. F. Haughton; V.-P., D. P. Hopkins; Sec., Chas. R- 
Rauth. General offices, Burlington, N. J. WN. Y. office, 71 Broadway. 
—(V. 122, p. 2669.) 


UNITED STATES DisTRIBUTING CORP.—Incorporated under 
laws of Virginia on Sept. Through its operating companies is 
engaged in the business of distributing anthracite and bituminous coal, 

1 kinds of freight in New York and 
ew Jersey, and ares coal and other commodities by barge in 
New York Harbor subsidiary companies are Sheridan rp and 
Coal Co., Inc., Tongue River Trading Co., U. 8. Trucking aie an 
Pattison & Bowns, Inc. The last-named company controls the U. 

Corp. and the West New York Coal Co. 
In Oct. 1925 the corporation acquired the 48 ——s * cars and the 
. 1581. 


STOCK.—tThe preferred stock is convertible into common stock at the 
rate of four shares of common stock for each share of preferred stock. Every 
share of preferred stock entitles the holder thereof to four votes and every 
share of common stock entitles the holder thereof to one vote. 


DIVIDENDS.—Paid as follows: On common stock, Oct. 15 1920, $} 
er share, Jan. 15 1921, $1 per share, none since. On preferred stoc 
nitial semi-annual dividend of 34% was paid July 1 1924; same amount 
paid semi-annually to Jan. 1 1926. 


REPORT.—For 1925 showed: 











Calendar Years— 1925. 1924. 1923. 
| Total earnings. ___.- ~~. $411,415 $414,034 $479 684 
Expenses, interest. &c___--_- 166,976 150.894 162,647 
a ee $244 438 $263 .140 $317 .037 
fae gis'we 946,280 568 300 275,924 
NE RS nmin $1,190,718 $831,440 $592,961 
Reserve for Federal taxes._.....-.--- 18,129 101,678 50,000 
Preferred dividends................ 111,216 ae m<banee 
I i oe as $1,061,373 $569 57: $542,961 

_ Quarters Ended March 31— 1926. 1925. 
Net income after deprec., int. & Federal taxes.... $291,163 $128,478 


ony Tae sHoR. 4 MACHINERY 803. Proper PORATION. a ye Y 

este. ‘p oy 1435: 

794, p. 430; 75. 5 851: > oe 1486: ¥ op 87 1699; 

vor, ‘ne 1359; V. 90° p . 275. Them aited ‘shoe s Machinery 

Ce., the qpereiing compeny. with the U od 8 shoe Mac Haat eae 

the holding co company was y consummated Nov. 30 191 

The U.8. Supreme Doust op Moe 30 1828 sstuses to ard er the 

+4 the soe company for Pror alleged viola on of the Sherman ‘Anth Trust Law. As 

Cbs hasten Acs taht, cee W108 5 aa3e . On Oct. 2) 

ibis 8 the was refused a of dissolution suits. 

107. p. 1878 108. p. 2237 Govt. suit under Clayton Act upheld in 

Sat by U. istrict Court at St. Louis, V. 110. p. 1421. On April 17 


OFFICERS.—Chairman, Geo. F. Getz; wee, H. N. Taylor; V.-P., 
Gardner Pattison; Treas. J. R. Edwards; Guy E. Stewart. | Office’ 
Whitehall Bidg., New York.—(V. 122, p. 2513) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
For abbreviations, &c., see notes on page 8} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
L 1ited States Envelope—Common stock $4,000 ,000--- --- miata $100) $1,750 yr See textiM & S8S|Mar 1 1926 6%/|Old Colony Trust Co, Bes 
Preferred stock (a & d) 7% cumulative $4,000,000______ ia 106 4.000,06 7 M& *|Mar1 1926 3% do do 
lst mortgage ¢ part yearly . SR eee: B.zc*| 1908 1 On t: 150. oon S¢ |' *& TITo Dec | 1934 do do 
United States Gypsum Co—Common stock $15,000,000__| ___- 29) 10,13 8.300 See _ text 4) 3) 7 ee eee _ 
Preferred stock 7% cumulative $10,000,000 authorized__| ___- 100 bay": 3 7 Oe PILE SD we. 1 Mleccaceassnsanenenes eae 
United States Hoffman Mach Corp—Com stock vt c. hina fe None {222,263 sh.!see text; Q—M — i. 1926 “si pts. Aha Re boenehees 
- DB Industrial Aiconvl Co, Ten stock ($24,000,000); ---- 1 24.000,000|See text}... ____- *21 1% Checks mailed 
Pref 0 oe ee abn neacnnens bare 10] — 6,000.000 7 Q—J 15 i is 26 1%|Checks mailed 
Securities of Gubsidiaries Held by Public— 
Cuba Distilling Co pref stock (V 103. p 2158) .....-.--. siecle 100} 1,836,600 7 eel. Ch ésivnanntases Checks mailed 
nited States | eather Co—See Central Leather Co. 
U S Realty & Improvement—Com stock 1,000,000 shs-_--__- neal None |666,457 shs/See textiQ—M 15 June 15°26 $1/Checks matled 
United States Rubber—Common ($200,000,000 authorized)| -. - 100} 81,000.000/See text)_....-- r30’21 2%|Office 1790 B’way, N Y 
First pref (a & d) $100,000,000 8% non-cum (see text) -- - - - 10 gi: 110,000 . Q—ZJ ay 15°26 2% do do 
First & ref mtge (see text) call 105 after 1919.-.--- ye*&r*| 1917 100 &c| 61,448,800 5a |} & SJiJan ' 1947 “|New York 
Ten-year secured notes.............-......- Usm.xxxc*| 1920 | 5600 &c} 19,072,000 THGr. @ BiBOE2 Feee . _letcencsencre onanus oonc= 
Un ae og th. due $2,000,000 annually red (text)__.yc*| 1925 1,000; 28,000,000 G4 GimM & SiTo Bat 1 1940)... ..cncasnscccccnscece 
Inderiying Bonds— 
Copeaes Conso! Rubber Co Col Tr cail 110_..-_-.--- c*! 1906 100 &c| 2.600,000 6 A & O/Oct 1 1946 Bank of Foronte, Mone’ 
do Firat and Refunding Mortgage (see text) 1017 As collat 5 J & I jan 1 1947 andes 
g UNITED nn ATES ENVELOPE CO.—lIncorp. in 1898 in Maine 3 Mos. Ended March 31— 1926. 1925. 1924. 
eee ae $360,055 $357 .606 $246,045 
" St06 K’ “The a TE rs 29 Jen. 7 4 1931 Toeed to increase eo sae —  k EPR gainers 49,279 2,98: 986 
ized com. stock from $1,000 to 34,00 ). Com. stockholders o 2, ) RRQ” ©@9R2 Dal 
record Mar. 1] 1921 had the privilege of subscribing at par for 1 share of new | m. moons. )  sodapabac ay hiegete ia 4) et He 5 os Sit 
stock for each share of com. stock held. This with the $250,000 issued asa Amortization of patents nee epnnds te 54'719 54.541 "2! 
aa . jo Mar. 1921 increased the outstanding svock ‘to $1,750,000. | Miscellaneous charges.............. : : : 
cae Pe ee ae ee eS Pe ee) ok ee rem eee ee rae —euuenecason.. arb Gilliiiaieeasr ces eieinagin ° 
= safes ey pedeiiry 2, " ee ORR cnc awaseansnddsnosensena $276,578 $252,147 $108,969 
LA y — f 4- , « "SO. “Si. "SS. “SB... “a .. "58 “oe 
mATE, DIVIDENDS: ’ A a ng 1c 19 7 0 7 ; 7 - 2 25 on OFFICERS.—Chairman, B. A. Brennan; Pres., Eugene D. Stocker; 
See (9, 7 yrly. 7 eS ee ee me ey Treas., M. J. White; Sec., William H. North. Office, 105 Fourth Ave., 
de entire. <eneeere vow gd 5 #942 2 | New York.—(V. 122, p. 2669.) 


sont ae of record Mar. 2 1921 received astock dividend of 33 1- 3%. 
S 
authorized issue) mature Dec. 1 yearly from 1921 to 1937. In Nov. 190% 
$2,000 .000 were solid (failing due $450 000 yearly from 1910 to 1924, $109 
from 1925 to 1929 and $150.000 1930 to 1934. V. 87, p. 1360, 1163. 
RE PORT.—For 1925, in v. 12 22, p. 1325 >. showed: 
Calendar Years— 5. 1924 


38 


1923. 1922 


aaa $1, 386, 314 §$1 035, Aok $1,210,397 $1,088,026 
3 iPS 67 917 84,62 101,125 117.625 
Be ~preciation._..__- 363.948 394 "128 448.792 435,874 

“ax reserves 160,000 109,000 75.000 30 000 
Preferred dividends 280,000 280,000 280,000 280 000 
Common dividends 140,000 140,000 140,000 140,000 

Surplus. Pas 1,4! 50 ~ $36,428 $165,480 $84,527 


Profit and loss surplus .503 873 
x Includes 33 1-3% cee dividend 


$2.127 653 
$250,000). 


$2,129,030 $1,963,551 


OFFICERS.—Pres., James Logan, Worcester, Mass.; Treas., Wm. O. 
Day. Spriugfield, Mass.; Sec., W.M. Wharfield, Longmeadow, Mass.— 
(V. 122, p. 1325.) 


UNITED STATES GYPSUM CO.—ORGANIZATION.—Incorp ti 
Illinois in 1920 as successor to a company of the same name incorp. ip 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 
4ypsum hard-wall plasters and other gypsum products, including cement 
wood fibre, concrete. finishing, moulding and pottery plasters. stucco 
Keene's cement and hydrated lime; fireproof partition, sheetrock, wall 
board, plaster board, tile, beam and column protection, floor tile and roof 
tile, pi: ister boards, &c. This company has been for a number of years the 
world's largest producer of gypsum (plaster of paris), doing about 40% of the 
business in the U. 8S. Its principal properties, consisting of mines, mills, 
quarries, warehouses, are located in different parts of the United States. 


STOCK.—The stockholders on Feb. 11 1925 oy | the authorized 
common stock from $10,000,000 to $15,000,000, par $20 


DIVIDENDS.—On Pref. stock: 1906, 3%%: 1907, 76 Om 1908, 5 
1909, 6%: 1910 to 1912, 5% per annum; 1913, 5% %; 1 14 %; 191 
6% % cash and 43% on all accumulations in Sonunet stock .p. 136 


619, 1633) 1916 to date 7% perannum. On common, 1% Av a Troe Dec 
31 1919 to June 30 1924; on Sept. 30 1924 paid 1% quar. and 1% extra 
on Dec. 31 1924 paid 2% quar. and 25% extra; on Mar. 31 1925 paid 2% 7 
quar.; June 1 1925 paid 5% extra: June 30 1925 paid 2 2% quar.; Se pt. 1 1925 
paid 5% extra; Sept. 30 1925 paid 2%, quar.; Dec. 31 1925 pid 2% quar. 
and 10% extra; Mar. 31 1926 paid 2% quar.; May 31 1926 paid 5% extra: 
June 30 1926 paid 2% quar. On Dee. 31 1920 and 1921 also paid 5% in 
com, stock; on Dec. 30 1922 paid 10° in com, stock. on Dee. 31 19238 paid 





20% in com. stock, on Dec. 31 1924 paid 35% in com. stock and on Dec. 31 
1925 paid 15% in com. stock 

REPORT.—For 1925, in V. 122, p 1780, showed: 

Calendar Years- 1925. 1924. 1923. 1922 
Nec earnings ..$10,474,.302 &8, 825,696 $6,448,942 $4,370,771 
Depreciation _ - - -. 18.008 670,590 553 323 470,216 
Contingencies. — ._ . : 500,000 300,000 
Federal taxes__ 1,212,178 988,725 764,696 481,522 
Pref. dividends (7° 579.925 592,076 421,178 418,881 
Conuntn dietaense: x3,.790.002 x4,292.515(24)1180,491 (14)619,659 

Balance, surplus... ..... $4,044,189 $2,281,789 $3,429,253 $2,080,493 
Profit & loss, surplus $16,789,971 $12,595,681 $9,045,049 $5,615,795 


x In 1925 includes 28% cash and 15% stock divs. In 1924 includes 31% 
cash and 35% stock divs. In 1923 includes extra of 20% and four regular 
quarterly divs. of 1% each. In Dec. 1922 a stock div. of 10% was paid 
and four regular quarterly divs. of “ each during the year. 

OFFICERS.—Pres., 8. L. Avery; -P., O. M. Knode; c 
Henning; Sec. & Treas., R. G. Bear. Offic e, 205 W. Monroe at e 

-(V. 122, p. 2815.) 


‘UNITED STATES HOFFMAN MACHINERY CORP.—ORGANIZA 

TiON.—Incorp. under laws of Delaware in Jan. 1922. The company fs 
the owner or exclusive licensee of basic patents covering the manufacture 
oi garment pressing machinery. 


STOCK.—The entire common stock has been deposited under a voting 
trust agreement expiring Jan. 1 1927. 

All of the outstanding 7% cum. pref. stock was redeemed on March 1 
1926 at 110 and divs. 

DIVIDENDS.—An initial dividend of 50 cents a share on the common 
stock was paid Dec. | 1924; same amount paid quar. to Sept. 1 1925; paid 
75c. quar. on Dec. 1 1925 and Mar. 1 1926; on June 1 1926 paid 75c. quar. 
and 25c. extra. 

REPORT.—For 1925, in V. 122, 1185, showed: 
Including Canadian Hoffman Machinery Co., Lid., 

Machine oes Inc. 


©”. ¥. 
Chicago. 


and United Pressing 








Calendar Years— 192: 1924. 1923. 
ia $5. 982. 15 $5. 512, 44 ryt ge 
Ge OR Mb sccunccneneadan a4,255 963 a4,295,1 5,039 

Profit from operations. _......--- $1, 1 tf 195 a aay sar 4 see 
Interest, &c., Geome.......ce<see- 151,551 137,017 191,235 

I i oe se we cea $1. ee ge - 16 "$1,354,174 $1,471,188 
Interest, Ge., CHAFSUB........26-<c- $139 $216,775 $ 89.487 
Debenture bond interest............ --.--.- 103 468 171,440 
Debenture bond premium... .---- acrid 24,000 33,000 
Preferred stock premium. ----- ----- deb.2,62 6,614 iets 
Federal & Dominion income taxes _ - 190,246 100,519 84,032 
Amortization of patents____...-_.--- 218,410 213,422 211,911 
Dt pithtnentieontshepaden ak oa aii: §  geiamimmeie y86 596 
Dividends on preferred stock ___-__- 60,896 a «aan 
Preferred dividends accrued __-- ~~ ~~~ 1,035 > Sar eee 
Deb. prem. & miscell. charges....... $$ _..--- n° 3s > aetna 
CD GTR. on ceccsecvcneca 433,125 7 20s Hee 
Ge SE ccc cchanaes..... manned... Sine. . ace 

0 a ene eee $506 534 $364,765 $594,723 
IPR ccatdusecaaebeas .. kind . eet ese 
Pe ei aviinbe athens 1,470,924 1,105,403 510,680 

Profit and loss surplus_--_.......-- $2,277,757 $1 £70,994 $1 As 

a inc Includes v f United 8 


= aoe returns, depreciation, &e. 
offman Machinery Co. (predecessor company), originating AN to orm 


tion of the present corporation. 


rhe frst mortgage 5% serial goid bonds of 1Y¥US ($2,500,006 | 


U. S. JNOUSTRIAL, ALCOHOL CO.-—ORGANIZATION .—In 
in West Virginia Oct. 17 1906 and manufactures denatured and ind 


alcohol, &c. The Giatilleries of the subsidiary companies were taken over 
Jan. 1 1918. he controls 2 8. Industrial Chemical Oo. . 105, Dp. 
2100. V. 84, p. 343; V. 101. p. 777. The Distilling Oo. of America (con- 


trolied by che Distillers’ Securities Corporation) in June 1915 sold the 
66.350.000 of the $12.000.000 com. stock owned by it. Its guaranty of 
the pref. dive of Industrial Co. extending for term of charter to Oct. 17 
'9 v.10 p. 2015; V. 161, p. 218. Application to list, V. 92, p. 1106. 
V. 109, p. 1994. 

| B&TOOK -—Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mortgage without consent of 2-3 of pref. stock. 

| The shareholders voted Oct. 7 1919 to increase the com. stock from 

$12, 190,000 to $24,009, shareholders of record on Oct. 21 were giveo 

a right to subscribe at $70 a share for the entire new issue, share for share. 

. 109. p. 782, 894, 1086, 1468. 


DIVIDEN DS.—On pref. stock since organization to Apr. 15 1926, 14% 

Q.-J. On Aug. 21917 acash div. (No. 1) 16% was declared on common stoc« 
| out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 

id on Oct. 1 1917 and a div. of 16% for the year 1917, to be paid on Dec. 1 
T917. Mar. 1918 to Sept. 1919 paid 4% quar. (16% p.a.); Dec. 1919, 2%, 
after increase of stock and pending the construction and development n- 
volved in establishing new lines, March 1920 to June 1921, 2% quar.; 
Sept. 1921. 1%: none since. 

REPOR ‘or 1925, in V. 122, p. _ showed: 

Calendar Years— 925. 24. 192% 1922. 
Net earnings. _. 2,687 ,057 $3. 903: 571 $3. 802 923 $1, 688. 643 


Bond int. 779 
188,852 250,790 





(sub. cos.) _— 


Interest on notes, &c__- 149,119 110,115 
Reserved for Fed. taxes-~ 379,686 492,432 S435 i #§$=sbeces 
[en ee Eee “sasehe j. stsnuee-  "“‘euntes” ° smauds 
| Dividends— 
Pf.U.S.Ind.A.Co.(7%) 420,000 420,000 420,000 420,000 
Pf.Cuba Dis. Co. (7%) 128,562 128,562 ip ™ 128,562 
Balance, surplus- --._- $1,618,689 $2,752,462 $2,705,560 $883,511 
Profit & loss surplus__..x17,590.870 16,600,509 13, yes 047 11,142,487 


x After deducting claims paid for Boston tank accident oc curring in 1919. 


OFFIC ERS.—Pres., H. S. Rubens; V.-P., P. J. McIntosh and Milton C, 
| Whitaker; Sec., Joseph Malone; Treas., A. G. Robinson; Compt., R. R. 
| Brown. Office, 110 East 42d St., New York.—(V. 122, p. 2815.) 


UNITED STATES REALTY AND IMPROVEMENT CO.—ORGANI- 
ZATION.—Incorp. in N. J. on May 26 1904 and in May 1906 had acquired 
plan in V. 78, p. 2019, $39, 750,200 of the $33,198,000 common stock and 
26 596.200 of the $27,011,100 pref. stock of the U. 8. Realty & Construc- 
tion Co. Subsidiary companies are George A. Fuller Co., Trinity Build- 
ings Corp. of New York, Plaza Operating Co., Plaza Annex © orp., Lawyers’ 
Building Corp., Boston, and George A. Fuller Co. Ltd., Canada. Owns 
$722,200 of vs 000,000 Alliance Realty Co. stock. Vv. 81, Be 1798; V. 82, p. 
1209; V. 83, p. 822; 90, p. 1422. The company on Feb. 4 1925 was 
awarded a verdict of $690, 363 in a suit against the City of New York for 
$1,040,000 for alleged breach of contract. V.120,p.716. Theco. signeda 
contract April 22 1925 for the sale of the New York Hippodrome to the B. F. 
Keith interests. The purchase price was not definitely stated, but was said 
to be between $5,000,000 and $5,500,000. 


Statistics of the George A. Fuller Co. for Years Ending April 30. 


1925-26. 1924-25. 
$35. 110,089 $18,352, 729 


Unfinished business at beginning of year 
New business during year 
Work executed during year 
Unfinished business at end of year 50,802, ‘998 35. 110,089 


SECURITIES.—Loans on mortgage outstanding April 30 1926, $18,- 
| 271 Ave ae a real estate and buildings owned valued in balance sheet 
at 9 

Senizaiies ites gad tates, 500, 000 ‘Trinity Building Corp. 
(N. Y.) first mtge. 544% loan, due June 1 1939 


STOCK.—tThe stockholders on Dec. 9 1925 voted to change the author- 
ized common stock from 300,000 shares, par $100, to 1,000,000 shares of 
no par value, and approved the issuance of the new stoc k for the old stock 


on the basis of 2% for 1. 
ee | ca { ‘09. *10-"13. *14. "15. ‘Meat. "23. °23. °24. “35. 
On com. (% -a-en-| 4% 5Byrly. 3% 1 1% 8 $84 


* Also pad” 10% in common stock on July 15 1925 
Paid in 1926: Mar. 15, $1 per share on new stock of no par value; June 15, 
$1 per share. 


REPORT .—For year ending April 30 1926, in V. 122, p. 2974, showed: 








Years end. April30— 21925-26. y1924-25. yl1923-24. y1922-23. 
Income from investm'ts: $ 
Real est. net oper.inc. 2,268,731 2,435,491 2,486,449 2,491,242 
| Less interest on mort- 
gages thereon. .-_--_. 561,417 639,275 601,146 611,321 
Net from said invest... 1,707,315 1,796,216 1,885,302 1,879,921 
Other investments_---_- 2,124,397 1,767,989 1,190,148 711,374 
Bldg. contract profit... 2,146,111 1,552,774 1,305,053 1,239,634 
Real estate profits. __ - ~~ a482,799 139,825 110,811 416,060 
Miscellaneous -..-..-..-- _ Mee ss nnaees _—__ nanene 355,407 
Total income........ 6,641,139 5,256,804 4,491,315 4,602,395 
Deductions— 
| Gen. & corp. exp., Fed.) } 
tax res., deprec., &c.; 41,219,200 61,032,716 }1,019,232 897 ,288 
Int. on deben. bonds... _| | "106,513 369.416 
Int. on pref. stock sub- 
| _ scriptions & expenses. -...-.- aug —_ 192,216 
eferred dividends_ 2,823 270,961 sa: ~ cides 
| Common dividends - - - - - 2,347,738 1,144,982 1,616,280 454,884 
Balance, surplus---._- — 8,071,378 2,808,145 1,042,167 2,658,591 
a Incl. profit on sale of securities. g General & corp. expenses, incl. int. 
on 5% debenture bonds and provision for all Federal and State taxes and 
| deprec. on bidgs. and equip. therein. d Not incl. int. on debentures in 
year 1925-26. x Incl. U.S. Realty & Impt. Co., Geo. A. Fuller Co. and 
omy A Bidgs. Corp. or Y.  y Incl. companies under x and Plaza Oper- 
ating z Incl. Compesiios under x and y and Geo. A. Fuller Co., Ltd., 
| of Canada, Plaza Annex Corp. and Lawyers Bidg. Corp., Boston. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ane 
|For abbreviations, &c., see notes on page &} Bonds| Value | Outstanding To Payable | and Maturity Dividends are Payabie 
us Smpeition. Kefining & Mining— Corn stock $5 jan: (OO. . * $¥ |$17.555,887|See text} Q—J j|Apr15‘'26 1%|Checks matied 
Preferred (a & d) stock 7% cumulative $37, 500 000 oe a 1 24,317,775 7 w—d |Apr 15°26 13%] o 
10-year g vr notes redeemable (text)..-..-.------ _xxxc*} 1925 500 &« 8,000,000 5% @iM & NINov 1 1935 {| First Nat Bank, Boston 
\| FirstNatCorp of Bos,NY 
Bonds of sub cos not owned______-.. ptbamassencc| snes loanenes Fe) eS ee eneme etiieh .. esinweetedinn . 
United states Steel Corporation—Com stock $550 000.1 OU- $100) 508 302 500) See text ?— VM 30 June 29 '26 1% Office Empire Ride N Y 
vreferred (a & d) stock 7% cumulative $400,000,000___. LO | seer Zat te 7 Q—F 27|May 29 261% a 
Coll trust mtgefredeemable at 115 sf (see text).. Us.zc* & 1901 11,0004&c ie Various |Ap: 1 19d) IP Moreno & Co N Y 
$304.000,000) not redeemable sf (see text)...... Zc*°& 1901 |1,.000&¢ |b18807% 090) i¢ do Apr 1 195! do 
“Sink fund" coll tr 2d M $250,000,000 g red (text)Us.xc*&!| 1903 590 & 6160230 000} ,¢@ “WV & ‘|Apr I 1963 fo do 
Tinots Steel deb$30 000.000 ¢ en red 105 begApr'1lL5Nxe* €r®*| 1910 11.000 &:| 18,500,000 te .tt & O1}Apr 1 1040 |Oftice Fmoptre Ride N Y 
Bonds of Cos. Controtiea— (Additiona) to those to text.) 
Union Steel Ist & coll mtge $45,000,000 3 gu sf_.Nxc*&r| 1902 {1,000 &cib 8.779.000 6e@ J & D/|Dec 1 1952 ‘seen York Trust Co. N Y 
The Nat Tube Ist M $15,000,0C0g gu red beg"16N.x10* &r* iwiz | 1,0004c/511.589 uv t« “A sm NS|May 1 ivd52 Office Empire Hida N Y 
Tnd St lst M $40,000,000 g gu red 105 beg Nov 16 -_xc®&r*| 1912 | 1,.000é&c|b22.353 999 ; e¢ | & N|May 1 1952 do do 
it Clair Furnace first mtge g gu $100,000 yrly ---=PPi. xe*} 191 1,00/ 1.380.000 « |? & 4/To Aug 1939 /[Colooia! Tr Pitt * NY 
it Clair Termina! RH first rrorteage aseccetene é@ SS sas na 314.000 ° & */Peb 1 1932 | Pittsburgh Trvat Co Pitt 
do do do general mortgage_._...-------.-- nese: Lonsaaees 1,129,000 5 M& siMarii1950 = |..-..--..------------- 
b For additional amounts tn sinking fund, see text. | 





OFFICERS.—Chairman, H. 8. Black; Pres., R. G. Babbage; V.-P.. Also has a controlling interest in the following corporations: (1) Bullion 
Ilarry Bambach and D. G. Scott; Sec., F. M. Sanders; Treas., A. E Beck & Champion Mining Co., owning mining claims and other property 
Hadlock: Aud., Arthur J. Flohr. Office, 111 Broadway, New York.— near Eureka, Utah. 2) Richmond-Eureka Mining Co., owning mining 
(V. 122, p. 2037.) claims and other property near Eureka, Neb. 3) er Iron 

RIE? * & Copper Co., owning iron and copper mining claims and other property at 

UNITED STATES RUBBER CO.—ORG ANIZATION AND_ PROP- Parra. N.M._ (4) The Sunny side Mining & Milling Co. bn lead and 

ERTY Organized in New Jerse y in April 1892; V. 55, p. 1039; V. 56, p 


539; V.71,p.545. Directly or through its subsidiaries is engaged in produc: zinc mines, a flotation mill and other property near Eureka, Colo. 
i ng rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ rub- LATE DIVS.—\'14. "15. ‘16. BTS "18. ‘19. 20. "21. °22-’24. ‘25. 
her goods, hard rubber products, insulated wire, tires, belting, packing, hose Q0Com.stock.%!4' 0 10 10% 12 1 None 4 


and other mechanical rubber goods, there being many mills in operation Oct. 15 1919 to Oct 15. 1920 paid 3) quar. In Jan. 1921 paid 1%; none 
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey, there after until April 15 1925, when 114% quar. was paid; same amount 


Indiana, Rhode Island, Pennsylvania ,Ohio and Canada. ‘Through Gen- paid quar. to Oct 15 1925; paid 1%‘. quar. on Jan. 15 and April 15 1926 
eral Rubber Co., the company owns in Sumatra one of the largest rubber Nn pref.. in full to date 
plantations in the world, the production from which is being rapidly devel NOTES.—The 5'4°% gold notes of 1925 are redeemable as a whole at ans 
oped, with over 5,000, 000 rubber trees, of which a large proportion are | time or in blocks of not less than $1.000.000 on any interest date on 60 d: ays 
being tapped V. 103, p. 1700. See annual report in V. 120, p. 320. notice at 105 on or before Nov. 1 1927. decreasing '+« each year thereafter 
U.S. Rubber Plantations Co., see V. 106, p. 1033. United St ites Rubber to 191 '6 during year ending Nov. 1 1934 and at 100%4 _ re: after, and prior 
Plantations, Inc., was organized in 1917 and owns all the Sumatra rubber) to maturity. plus interest in each case V. 121, p. 205: 
plantations of the U. 8. Rubber Co., all the outstanding stock of which is Pe PORT - - 
owned by its subsidiary, the General Rubber Co. V. 108, p. 2131. REPORT For 1925, in FR 122. p 2815, pmewes 1998 1922 
The plants of the old Rubber Goods Mfg. Co., Morgan & Wright, &c., _— ‘— on 4 nd c 7) 
(but not General Rubber Co.) are now owned in fee by U. 8S. Rubber Co., a one as x$7.989,995 1$6.902,806 $4,726,864 »$5. as 2° +4 
though their corporate existence is continued, and they ret aih their current 7 ' 
assets fe: PR ey PF , — - ar : . men . & 
On Dec. 3) 1425 owned all except $258 900 of the capital stock of Canadian | rot al rag omy $7.989 2 5 $6,902,806 $4,726,864 $5.1 AT 3 + 
. : Y nterest on funded det SOT 382 730.393 26,330 
Consol. Rubber Co. V. 104. p. 364; V. 90, p. 1293 Deprec. & reservefunds. 2.785.663 2.572406 1.711.483 1.610°447 
STOCK.—On Sept 9 1919, stockholders voted (V. 10%, p. 585, 686 Federal taxes & reserves x x 337.291 617.249 
895.1468) (1) to increase the authorized First Preferred and Gommon stocks | Additional reserves 1.500.000 1.800.000 500.000 1.600.000 
to $100.000.000 and $200,000.000, respectively; (2) to retire the $403,600 | Pref. dividends (7 1.702225 1.702.225 1.702.225 1.702.224 
2d Pref., which was accordingly retired in Oct. 1919; (3) to offer $36,000,000 | Common dividends 1,097 234 
pew Common stock (underwritten) at par to the Common stockholders of 
record Sept 13 1919 | salance, surplus $103,488 $97 72) R475. 865 $208.90 
DIV ‘since’04 1905 1906-10. ‘11. 1912 ‘12. "14 18, "16" 18 "19 "20,25 Profit and loss $17.421,005 $17,317,516 $17,219,795 $16,743,959 
Oommon, %{——-None-—— 1 4&20etk 5% 6 3 2 . tex x Net earnings after charging cost of production. selling expenses, resery 
First pref % 18 yearly (2% -J. 41) to and tactuding May 15 1926. for Federal taxes, &c. y Before Federal taxes 
On common paid 2% quar. Oct. 1919 to Apr. 1921; none since. A stock 


: OFFICERS wae. t,o ice: Sec. & Treas , 4 atchelder 
dividend of 12',% in common stock was paid Feb. 19 1920. | Comp., . bok Office 55 “pots St : Pcl on : iv. 13 "* IRs 

BONDS.—The First & Ref. M. 5% bonds, Series A, cover property 
owned directly or through subsidiaries. See offering, &c., V. 104, p. 254, UNITED STATES STEEL CORPORATION. —ORGAN.—Incorp. io 
262, 1806; V 105, p. 395, V. 115, p 879. N. J. on Feb. 25 iyoi . 72, p. 441 679; V. 73, p. 349; V. 85, Dp. 1467. 
aoF Sta Mite 8, AOR R24 2nz: V 108. p, 712) te now Umited te | oropereTiEs OWNED.—The properties owed inclode 112 bast f 
ing on Jan 14 1917). except to Re extent of any Increase in the authorized | 24CeS, 332 open hearth furnace es and 34 esse mer stee 1 converters, § steel] 
amount of said bonds whicb from time to time thereafter may be consented | '#!!, 59 bar. billet, &c.. mills; 11 structural shape mills, 18 plate mills. 66 
to by the holders of the pref. and common stocks; and for the future {ete | merchant mills, producing bar iron, steel, &c; 218 hot mills, producing tin 
limited to sald amount plus the par amount of any additional stock tamed | Plate. &c-; 25 rod mills: 64 welded and seamless tube mills; 16 bridge and 
at not less than par for cash actually paid in Bonds, however, additiona) structural plants: 20 skelp mills; 159 sheet, jobbing and plate mills; 75 wire 
to the initial $60,000,000, can be insted (except for refunding) only when the | Mills; 55 galvanizing and tinning mills: 19 splice, bar, spike. bolt, &c., mills 
total unencumbered quick assets exceed the aggregate debt of the cos. and | ?,Cemeut plants; 17 warehouses; 49 miscellaneous armor, axle, &c., works 
their total annual net income for 3 fiscal years just preceding is twice the | !2 Sulphate of iron plants; 24 iron, steel or brass foundries, extensive iron 
total annual Interest, including the bonds then to be issued Of the add!. | 9" mines in the Lake Superior region: 438,354 acres of coking coal land: 
tional bonds, $2,600,000 are reserved to retire the $2,600,000 Canadian | 320,495 acres steam and gas coal; 319,721 acres surface; 57 coking plants. 
Consol. Rubber Co, bonds, due Oct. 1 1946, and $25,000,000 Series B 6% | 16.427 beehive ovens; 3.284 by product ovens; 60 coal mining plants no\ 
(reduced by sinking fund to $23 810.000) have been pledged as coliateral | COnnected with coke plants, and & coal wa-hing plants. 





Railroad lines owned or leased total 1,126.05 miles 
,000 000 ( ced ( Y, 2 
ag ha 13000 reduced by alnicin fund vo $19,117 i309, ¥. 103. mon. On Dec. 31 1925 book value of capital stock of sub. cos. now owned, 
Sinking fund for First & Ref. Mtge. bonds from Jan. 1 1919, 1% annually $573,719. ono j 
upon all the benga outstanding or retired to repurchase bonds (Series A) at | ., Ou. Leo. 1 1902 took over the entire capital stock of the new ( mor Stee 
or below 105 and int., and Series B at or below 110 and int.; otherwise as | C® . $45 000.000 of new 5% bonds being guaranteed | prineiva: and Laterest 
part of sinking fund of following years. See that company on a preceding page | V_ 75. 185i: V 76. plu a6 
NOTES.—The $19,072,000 10-year 744% secured gold notes due Aug. 1 V. 78, p. 117 n 1904 acquired Clairton Steel Co , guaranteeing $111,230, 
oe ©° 





. ‘ e ¢ 99° = 
1930 are secured by deposit and pledge with trustee of $24,070,000 COURSES. Eb SUES Surebares Heneen Mies ween SY . Bee 8 Ban. Fa0 
and ref. mtge. 6% gold bonds due Jan. 1 1947. V_ 111, Cutpul of Company in 1956 and 1Uas 


The 6%% serial gold notes are redeemable as follows: ai but not a , -_ rs : we: 1925 ; poe", 1 
part, of any one or more of the maturities then oustanding red. on March 1 | po and manganese ore mined tons. 27,996,845 24 023 BNO 
1930 or on any int. date thereafter on 60 days’ previous notice upon pay- ny gee quarried 5344 893 en's an 

ment of their principal amount and a premium of 4% for each 6 months | ((0#! mined — 1, 475 5,568 24 4 OS. + 
between the redemption date and the date of maturity. Offered in Feb. | ge Man ggg twee g Ad + ‘ oes 224 : aos > M 

, ‘ j , err al splerce 06% eave ~ ue fe 
1925 by Kuhn, Loeb & Co., N. Y., at 102 and int. V. 120, p. 1102. Steel temabe Anns = and open hearth 18 ROR 697 16.478.857 
REPORT .—For 1925, in V. 122, p. 1448, showed Rolled and other finished steel products for sale 113.271.9019 11,722.00 
1925 1924 1923. 1922 Universal Portland cement bbls. 15.722,000 15,156,009 
Pm s s s $s ' ( 
Pots) sales _ 206.473.7377 172.214.353 186,261,281 168,786,350 Cusn Dindends Paid on Common Stock are IE. pen 
Net inc. avail. for divs. 18,809,870 9.068.085 7.392.657 7.692.039 10. “LL-"13. "14. “15. °16, "17, "18. 19. "20-"22. (23. "24°25. 
Divs. U. 8. Rubber Co., ° Regular.... 5% 5 yrly. 44 . © #2 2 © 23's 5 6 
Dive —. rr sae as *k enasnaud ahaa eaten 5.520.000 wend in 1926: M arch | 30, ] yj ¢ , que z Lt ey ee po June 29, i‘ 4. - : 
cites tee aen 18.718 13.718 " aa 2b i ‘ o Quar.é %o 4 ui 
hg for Fed. taxes (est 1.500000 “00 000 18.718 18.718 BONDS.—The conateral trust 5% bonds of 1901 were secured by al! the 
Reserve against cost of sia, ~~ | securities owned: $154,000,000 only (series A. C and E) are subject to call 
ones caer 3 000.000 | i» whole or in part at 115% since April 1 1911; a s!nking fund of $3,040 000 
- ; a "~~ | yearly. nning June 1 1902, can purchase bonds, if obtainable at not 
Balance, surplus 0.082.352 3.140.517 1.853.989 2.153.321 | @kceeding 115 and Interest, and since April 1 1911 may be applied to th« re 


DIREC" . _ . demuring of series A. C and E bonds to be drawn by lot. In Dec. 1925 
IIRECTORS.—cC. B. Seger, J. S. Alexander, James B. Ford, James | $115,927,000 not included in amount out, were alive in sinking funda. 
Deshler, Hlenry L. Hotchkiss, Nicholas F. Brady, Waiter S. Ballou, New- ot" om. trust sinking fund 2d mtge. 58 of 1903 (V. 74, p 554, 733 
comb Carlton, Middleton 8. Burrill, Francis L. Hine, Samuel M. Nicholson, 545) sre next In rank and similar in form to the 5s of 1971. 
Homer E. Sawyer, Ernest Hopkinson, Matthew C. Brush, John W. Davis =." are Ly. to call after ten years from date at 110 and Int. In whole 
Le wis B. Gawtry, and Sir Charles B. Gordon ow part (if the latter to be designated by lot and coupon bonds to be re- 
_ OFF ICERS.—Chairman and Pres., Charies B. Seger; Sec., Samuel | teemed first) Ao annual sink. fd. of $1,010,009 will provide for retire- 
Norris; ‘Treas., W. H. Blackwell; Compt., William O. Cutter. New York | Bent of the bonds. The sinking fund was used until Apr. 1 1913 tn pur- 
office, 1790 Broadway, corner 58th St.—(V. 122, p. 2343.) TI sence at not over 110 and Int., or invested in securities; wnce Apt. ii 
: : onds may be drawn by lot, coupon bonds to be first redeem 
ons RTP. STATES SMELTING, REFINING & MINING CO.— onde purchased are to remain alive and draw interest. No foreclosure 
3 LAT ION .—Inecorp. Jan. 9 1906 in Maine. Owns and operates wooeedings can be brought for default (In payment o f prin or int.) contin- 
(1) Mining claims near Bingham, Utah, producing lead, zine and copper tine for lese than two years Ip Dec. 1925 $37,.147.000 not Incinded 
ores. (2) Mining claims near Eureka, Utah, _known as the Centennial in table above were held alive in sinking fund. An additional $2,623,000 
Eureka Mine 3) Lime quarry at Ty op Niff, Utah, produc ing limerock for were drawn for redemption May 1 1926. 
smelters in Utah Valley _(4) Mining claims in oT ooele County, Utah, pro- Tn 1903 $150,000.000 pref. stock was exchanged, $ for $, for second mtge 
ducing arsenical ores 5) Lead smelter and zine concentrati: 1g mill at | ,onds $20,000, 000 of the bonds being also sold at par to provide for tm- 
Midvale, Utah, the smelter having seven bk sat furnac: sand a capacity for | sovements and $30,000,000 exchanged In Nov. 1907 for Tenn. Coal, Tron & 
smelting approximately 480,000 tons of charge per year, and the concen- | ?R. com. stock. Final $50,000,000 (of the authorized issue of $250,000 e000 
trating mill having a capacity of approximate hy 200,000 tons of ore per year: | 2d 58 of 1903) is a plicable for exchange for preferred stock See V 74 
a new flotation mill with an estimated daily capacity of 700 tons is now ge4, 7630. ys: 147, 1200: V. 77. p. 717, 827, 1536, 2039; RY 78. D 
under construction 6 Mining ‘laims near Kennett, Calif., known as the ti73 79, p. 1283: Vv. 85. p. 1212. 1282: V. 86, p. 7: 
Mammoth Mine: also a copper smelter: this property not now operating. 3 pian i911 it was arranged to purchase through the H.C. Prick Coke 
(7) Mining claims in Oklah ma producing zine ores. (8) Mining claims near 30. 15,943 acres of coking lands and 1,408 acres of surface land, &c., from 
Goldroad, Ariz., known as the Goldroad Mine; and miscellaneous other | de Pittsburgh Coal and ‘Donen ahels Consol. Coal & Coke com anies, pay- 
mining claims in Arizona producing lead and zine ore. nent belng made in $17,084, 000 = a. taswe a $18,000 000,000 serial * 
Also owns all or substantially all of the stock of the following corporations: bonds, secured = 4g property and and, int., by “the | Stee 
(1) United States Fuel Co., owning coal lands and other property in Carbon | Corporation. 1570; V. 93. 1 >. 474 rats) Skt 1108; Vv. 94, D. 846 
and Emery counties, Utah. (2) Utah Railway Co., owning a railroad and Of the Reon SteeP’ debenture 4 4 of 1940 ($34 ),000, 000 auth. issue:. 
trackage rights for hauling of coal from the coi ilfields of Utah. (3) Niagara enar.p.&1.by U .S.Steel Cor $6.900,.000 were ‘ane to retire the e 
Mining Co., owning a lead mine and other property near Bingham, Utah. | bentures due April 1913, $5. 928: 000 for notes due 1912-1919 heid by U. 
(4) U. 8S. 8. Lead Refinery, Inc., owning an electrolytic lead refinery at | seel Corp. and $1,658.000 for 75% of the onst of SS ae and ak ABM 
East Chicago, Ind (5) Cia de Real del Monte y Pachuca, 600 


owning silver 18 : , . 
mines and mills and other property in Mexico 6) Hammon Consolt i ited nant tae. "Se See 0 OS no 380: v W642. "380, 110 1191, v. Ob. b. 1690 ” 
Gold Fields, owning lands. dredges and other property for gold dredging in Of the Todiana Steel Co. 1st 5s & 1. ($40. aut. + 
Alaska. (7) Ebner Gold Mining Co., owning gold mining claims in Alaska. ' covering the Gary (Ind.) plant, 355-035 035, Gio’ have been sold, the remaining 
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MISCELLANEOUS COMPANIES Date Par Am unt Rate When | Last Dividend |Places Where Interest anit 
[For abbreviations, &c., see notes on page 8} Bonds | Value | Outstinding % Payable | and 4aturity Dividends are Payable 
United States Steel Corporation (Concluded)— 
Elgin Jouet & Kastern ares mtge ($1 io. UUU,UUU) gold.Ce.xe*| 1891 $1,000) $10,000,000 5a |M & N/|May 11941 Office, Empire Bldg, N Y 
Palen EEG Me Geen ieeaeceeee ee OMTL | 188 | oohteel Saar 8] OM LL BiSUPL EL ge amas 
ulu ron Range first mortgage_._.--.-. alta Cc ° c . z 
Union PRR first a oy ON Se —_— a i ie = Pare compete 1896 1, 2,000.) 5 MU & *|Sept 1 1948 Fidelity Title&TrCo Pitte 
GEE SUONNNES CIEE. 60g was regesassnccocccesecnes ---- |--------} 5,900,000) 6 J & DjSept11946. |-.-..---.-.--.-------. 
Mifflin Equip lrust, due $120,000 yriy..------------- i egies 600.000 5 ¢ & «|ToAug t 1:32 |Home Tr Go, New Jersey 
Mounhall auto Tru ip Trust dne $75 000 yriy ________-----_- Si 1019 jeoc-< 600.000 5 ' & TITo June 1 1934 
oes Mee dian gh yp dg AREER poogenrns sgqn | (1 eee fg DS Mi lice lathes, bapiee ns 
onongahela Southern Ist en mtges guaran nosed 9056 ,UUU ° ° a UjUct fs) 4 ° 
ooh ye ye RR ist a eet aa 1909 1,000 252,000 4 “ & S|Sept 1 1930 Office, Carnegie Bld,Pi.ts 
rick Co Pitts-Mon pur mone ue ) 
yearly - poslbcivonmiscess Bs scakiaincasibate A bende i cai UPi.xc*| 1911 1.000) a11,194,000 5¢ |J & JI\ToJuly 1944 |Union Trust Co, Pittsh 
Pittehureh Bess & Lake Erie RR. Bess & 1. F and Nwluth |Missable & Nortihern Ry—Slee those | compani|*s under RRs— |For other bonds see text 
United States Tobacco Co—Commnen | stock 600,000 shares} __-- None} 381,512 sh $3 Apr 11926 75c|Checks mailed 
ef atock (a & d) 7% non-cum $9.000,000. a 100} $5,520,009 7 J jApr1 1926 1% do 
United Steel Works of Burbach-Eich=Dudelange.—See |text ee 
Universal Pipe & Radiator Co—Com stock 400,000 te PENSE Ro ree ee ere ee eer “ 
Preferred (a & d) stock 7% cum red 110 $9 000, 000 auth Gio 100) $6,763,914 7 oy FER.) BGGe Bielveuscandsecesencndcucs 
a Of this amount $122,000. deposited in escrow. 








$14,965,000 being issuable on new construction from Jan. 1912 at 75% of | 
cet Sinking fund annually, beginning May 1916. 1% of bonds issued to 
May | 1922 and thereafter 1 % % plus int. on bonds retired. In Dee 1925 
$2,682 000° had been retired through the sinking fund, leaving $22,353.00 
outstanding. V. 98, p. 0699; V. 100, p. 2171; V.100, p. 50; V. 104, p. 1771. 

Of the National Tube Co. Ist guar. 5s (not the old company, but the later 
one, organized to build the Lorain, Ohio, plant), the unissued bonds are 
reserved for 75% of the cost of new construction. Annual sinking fund 
beginning May 1916 1% of bonds issued, plus interest on bonds retired 





In April 1922 an additional $4.000.000 of these bonds were sold, making 
311,580 000 outstanding excluding $1.429.000 held by sink. fund trustee — 
V. 94. p. 986. 1769: V. 114. p. 1772. 1782: V. 94. p. 986. 1769 | 
Additional Bonds of Controlied Cos Interest. Outstanding. Maturity 
Dewees (W.) Wood Co. Ist M., due| | 
$100.000 yearly _x!5 M & N-— $800.000 May Pia ‘30 | 
Alab. Steei & Shipbldg. Ist | SSaeaiase 63 & J 730,000 Jan. 1 1930 | 
Peer See Ct, 000 DE cconeacekcuae 8s & DBD 14.090 Dec. 2 1931 
Am. St. & Wireof Ala. Ist M.(cuar)5 M & N_ 1,957.00) Nov. 1 1946 | 
Interstate Transf. Ry. lst M. (guar.) 5J & J 1,000,000 July 1 1945 | 
Spirit Lake Transf. Ry. lst M.(gu.).5J & J 1,000,000 July 1 1946 
asex Terminal Ry. ist pagina 5 8 @ 208.000 July 2 1942 
Tenn.Coal,Ir.& RR.Co.genmtge.g._.5 3 & J 1i1.799.000 July 1 1951 
Treasury Bonds.—On Dec. 31 1925 treasury bonds subject to sale 
amounted to $7,124,000 
Tonnage of Unfilled Orders (00,000 omitted) 
———-- On December 31- Apr 30 
1914. 1915 _" 1916. 1917. 1918. 1919. em. 1921. °22. ‘23. 1924. 1925 - 1926. 
3.8 72 the Be 74 Ba Gil 4.2 6.7 4.4 4.8 »,0 3.8 
REPORT .—For 1925, in V. 122, p. 1781, showed: 
1925 1924 1923 1922. 
Calendar Years s < < $ | 
(. ross sales and earnings 1.406, 505,10! 1.203,711,469 1,571,414,483 1,092,697,772 
Mig. eort and oper. exp 1.154.542 752 1054. .059.068 1.265.032.446 926 591.4344 
Administration, selling & 
general expenses, excl 
gen. exp. of trans. cos $7 O85 405 $5. 042.575 35,129,043 30.331 296 
Tax... incl res fer Fed.tax 5OY24, 191 $5. 270 B55 65.082 523 35,708 450 
Commercial disc'ts & int 8.0902 294 7.838.338 9 207 388 6.854 030 
| 
Total expenses..... -1,251,513,.562 1,141,216.835 1,365,351,.399 999,575,119 | 
Balance. .cccco 154,001 562 122.494.6534 206 063 O83 9% 122,54 
Miscell. net mfg. gains. 4.073.515 4.600 363 4.258.532 3 232 606 
Rentals received ; 1.611.589 1.002.714 1.463 642 921.565 | 
‘Total net ineeme 160 76.616 128,097,711 211,785,258 97 276,824 
Net profits of prep. ewned 
whose oper. are net ine! 6 700 260,104 403,282 198,570 
Int., &ec., on investments 
and on depesite, &e 12,378,379 15,820,653 13,841,989 13,493,163 
Prov. res. centing. Habil 
of subsid. railreads 411.245 
Total income 170,940, 549 142.178.558 226,030,520 110,968,557 
Deduct | 
Bal. prof. sub. ces. (met). *€r2. 842.875 Cr 004,910 deb21. 859,586 debl,179,641 
State occupation taxes 
previous years._.. 4.3460 500 
Reserve for centing. exp 1,750,000 
Est. sum due U. 8. by 
subsidiary ratireads... 9,056 000 
Res. for inven. depletion 1,076,775 
Int. on bonds & mertgages 
subsidiary companies. § 244.000 8.068 656 8.306 993 8.259.606 
Net earnings... 165.5438 465 153,114. 812 179,646,674 101,529,310 
Deduct Char@es, &¢ 
Lepr. & extraer. replace 
also sinking funds os 
bonds of subsidiary ces 45 465.054 $8087 665 41,745,434 33.382 624 
Charges off for adjustm't Cri 26 C787 O70 C7235. 180 C1920 O38 
Int.on U.S.St'l Corp.bds 17,761,389 18,.274.207 18,764,568 19,232,305 
Sk. .fd..&c¢c..U.S.St'lCerp 11.504,065 1.990.464 10,499, 185 10 .030.758 | 
Prem. on bds. red. sub.ces 222 330 182.350 165.612 150.206 
Approp. for add'l preperts 
and construction... _. 25.006 006 20,000 0100 40 006 000 
Preferred dividend... 25,219.677 25,219,677 25,219,677 25,219,677 
Common dividend... 35,581,175 35,581.175 29,227 394 25,415,125 
Total deductions... 160.736 664 148. 848.471 165,386 681 112.510.657 | 
Balance, surplus_--.-.-.-- 4.801.801 4.266 340 14,259,993 def10,981 347 


*These profits were earned by individual sub in previous years on inter- | 
company sales made and service rendered to —for other subsidiaries but being locked 
up in the inventory value of materials held by the purchasing cos. at close of 1924 
were not to that date incl. as part of the reported earnings of the combined organiza 
tion. Such profits are so embraced only in the year in which they are converted into 
a cash asset 


COs 


Inceme Account for Quarter Banding March 44 _ 

Net earns. (see x below) $45. O81-385 $39,882 992 $50, O25 445 $34,780,069 
Deduct— 

For sinking fund, deprec 


tomato 








nd reserve funds 14,317,715 13,848,770 13,274,972 12,252,744 
Inserest ere 4.374863 4,505,931 4,631,637 4,751,774 
Prem. on bonds redeem. 293.750 323,000 250.000 257, _ ~ 

Total deductions... ._ $18,986,428 $18,677,701 $15,156,609 $17 262, 
Balance Sah sige ah ti ab ie a $26 074,957 $21 .205,291 oe 918,836 $17,518, 050 
Div. on pref_..-.-.- 6,304,919 6.304.919 6.304. 919 6,304,919 
Div. on common. -.-- - - $8,895,293 6,353,781 o-eee 781 6,353,781 | 

do ~~ 2 2,541,512 541,512 
Balance. surplus - - - - - $10,874,745 $6,005,079 e157 718.624 $4, B59. 351 


x After deducting all expenses incident to operations, comprising those 
for ordinary repairs and maintenance of plants, estimated taxes (incl. est- 
mate for Federal income taxes) and interest on bonds of subsidiary cos. 

DIRECTORS.—Robert Winsor, G. F. Baker, Jr., Percival Roberts, Jr., 
E. J. Buffington, J. P. Morgan, James A. Farrell, Elbert H. Gary (Chair- 
man), George F. Baker, W. P. Palmer, Samuel Mather, Thomas Morrison, 
John 8. Phipps, William J. Filbert, Nathan L. Miller, Myron C. Taylor. 


OFFICERS.—Chairman, Elbert H. Gary; Pres., James A. Farrell; Vice 
Presidents, D. G. Kerr and John Reis; Sec.. George K. Leet; Treas., Fred | 
M. Waterman; Comp., W. J. Filbert. Office, 71 Broadway, N. Y.—(V. 
122, p. 2515.) 


ee! STATES TOBACCO CO.—ORGANIZATION.—Incorp. in 
2 1911 as me Weyman-Bruton b 0.; name ae to. esent 

arch 1922. o cums y owns and opera ‘actories a cago, | 

Him Ma Nashville, Tenn. owned all of the stock of the P. B. Gravely 


| stock of the DeVoe Tobacco Co., 


| place of the 


| Stock div. 


| days’ 
| int. 


| interest date. 


| practically every important steel product. 


| (See plan in V. 


| expen. of sales and general o 


Tobacco Co., Kentucky Leaf & Transit Co., and the United States Tobacco 
Co. of Virginia. These companies were dissolved during the year 1923 and 
the properties and business taken over. 

In addition to the above, the company owns al! of the stock of the J. G. 
Dill Co., which owns and operates a factory at Richmond, Va., all of the 
which owns properties at Spottswood, 
N.J.,and Nashville, Tenn., and one-half of the stock of the National To- 
bacco Co. of Canada, located at Montreal, Canada. 

The com ay also owns and operates ieaf plants at Hopkinsville and 
Paducah, , and at Clarksville, Tenn. 

Company hi as license to transact business in each of the States in which 
{t bas factories, plants and leaf tobacco storage warehouses. 

STOC K.—The stockholders tn March 1922 authorized a cnange in the 
existing common stock, par $100, into common stock without par value on 
the basis of 4 shares of the latter to one of the former. The authorized 
common stock was increased from 360,000 shares to 60( ,000 shares in March 


1923. V. 116, p. 1063. 
VIVIDENDS.—/{1912 1913 bi "15 1916. 1917. 1918 1919-26 
nD common ..-.%4 6 10 2 12 12 12 Text See 
extra __. % | 14 10 _ text 
scrip or stock. % | (xPaid off 1915) x20 x10 _ —_ 


20 

Pref dividends 7% per annum (1% % Q.-J.) since April 1 1912 
In March 1918 a stock dividend of 20% was declared on the $4,600,000 
common stock payable Oct 1 to holders of record Sept. 14, to take the 
quarterly EA on the common stock usually paid 

April !, July 1 and Oct. 1. 106, p. 1040. On Jan 2 1918 the common 
received 3% and 2% extra ‘saan Gian Jan. 1919 to Jan. 1922 raid 2? 4” 
quar., with noextra. On Dec. 28 1921 paid 20% in common stock _ April 
1922 paid 3% quar. July 1 1922 to April 1 1926 paid each quar. 75 cents 
a share on new no par value stock. On April 16 1923 paid 20% in common 





stock 

REPORT .—For 1925, in V. 33, . 877, » bhowed: 

Calendar Years— 192: 19 923 . 1922. 
Net earnings. _____ x$2, 298. "307 x$2, 197 083 x$2, hie $2,013,116 
Preferred dividends. ~ - - 86,400 386,400 86, ri 376,229 
Common dividends . - iat 626 1,144,626 1 098. 879 953 B56 

Balance, surplus. —-_- $767,281 $666 057 $629,301 $683,031 
Previous surplus....... 3,276,803 2.610.746 5,160,945 3,429,572 


Trans. from prov. for ad- 
vertising to surplus 
Premium on pref. stock — act Cr 48,343 
on common _..(20)3179,500 eae 
Balance, surplus- .-__- $4,044,084 $4,276,803 2,610,746 $5, 160. 946 
x After provision for all taxes including income tax, and charges and 
expenses of management. 


OFFICERS.—Pres., J. Peterson; V.-P. 
C. G. Conn, L. A. Bowers and O. ©. 


sine Cr1,000,000 





, J. M. De Voe; J. D. Carhart, 
Hank; an & Treas., I. L. Elliott. 


| Office, 1107 Broadway, New York.—(V. 122, S77.) 

UNITED ST eEU WORKS OF sciatiae SH-EI Nal DUDELANGE 
(SOCIETE ANONYME DES ACIERIES REUNIES DE BURBACH- 
ee DUDELANGE) (GRAND DUCHY OF LUXEMBU RG) “AR 

Bre D.”’—Kuhn, Loeb & Co. and Guaranty Co. of New York “+ April 1926 
sold at 92'% and int., $10,000,000 25-year sinking fund 7% gold bonds. 
Dated April 1 1926; due April 1 1951. Denom. $1,000 and $500 c. 


Principal and int. (A. & O.) payable in New York City in gold coins of 
United States of America of or equal to standard of weight and fineness 
existing April 1 1926, without deduction for any taxes, imposts, levies or 
duties of any nature now or at any time hereafter imposed by the Govern- 
ment of the Grand Duchy of Luxemburg, or by any taxing authority thereof 
or therein. Red. asa whole (but not in part except for the sinking fund) on 
April 1 1936, or on any int. date thereafter, on 60 days’ notice and on 30 
notice if called in part for the sinking fund, at 100% and accrued 
Guaranty Trust Co. New York, trustee. 

Sinking Fund.—Company agrees to establish a cumulative sinking fund 
calculated to reture the whole issue by maturity. Company shall have the 
right to make sinking fund payments in bonds at par in lieu of cash. To 
the extent that sinking fund installments shall not be paid in bonds, avail- 
able moneys are to be applied to the redemption of bonds at 100% on any 

Notice of redemption of bonds drawn by lot is to be given 
by advertisement, the first advertisement to appear at least 30 days before 
each redemption date. 

The company, generally known as Arbed, with its affiliated companies, 
has combined annual capacity of 2,880,000 metric tons of pig iron (1 motets 
ton==1 102 tonsavoirdupois), 2, 770, 000 metric tons of steel ingots, 2,525,000 
metric tons of finished and semi-finished iron and steel products, 3, 000. 000 
metric tons of coal and 1,500,000 metric tons of coke. Its output comprises 


Company's properties are located in Grand Duchy of Luxemburg in or 
near the Lorraine iron mining district and in the coal regions of Saar Basin. 

Company also owns ——_— st or substantial interests in various com- 
panies in Luxemburg, France, Belgium, and Germany, producing coal, 
cokeido pig iron, steel ingots and finished and semi-finished products.—(V. 122 


UNIVERSAL PICTURES CO., INC.—(V. 122. p 


UNIVERSAL PIPE AND RADIATOR CO. (The).—Incorp. under laws 
of Maryland April 2 1923 as a consol. of the business of the Lron Products 
Corp. and certain of ites subsidiaries, viz.: Central Foundry Co., Central 
Iron & Coal Co., Central Radiator Co., Essex Foundry, C hattanooga lron 
& Coal Co., Molb ey O's Xo. and Central Foundry Co. of New Jersey. 
1 p. 1655.) 


2344 ) 


" The plan was declared as a he in Sept. 
1923. In July 1925 acquired control of B. Nicoll & Co 121, p. 342. 
STOC K.—The preferred and common stock have equal voting rights. 


The directors in June 1925 authorized the exchange of a limited number 
of pref. shares for common on the basis of two shares of common for each 
share of preferred. 

The common stockholders of record Dec. 12 1925 were offered the richt 
to subscribe at $25 a share for additional common stock to the extent of 
one share for each three shares held. 


DIVIDENDS.—The stockholders in April 1925 increased the authorized 
capital stock rom 180,000 to a 000 shares, no par value. On pref., 


Feb. 1 1924. 4%; May 1 1924, 1%%; Dec. 2 1924, 3%% (clearing up 
saianiaiaees eb. 2 1925 to — 1 1926, 13%% quar. 

REPORT .—For 1925, in V. 122, p. 2815, showed: 

Calendar Years— 1925. 1924. 
oy $873,400 $1,333,447 
Provision for int., taxes, capeee & t depletion, &ec 617,468 607 O77 
Dividends paid on preferr 457 317 349,326 

PS, GEE dacdaseve cents se tabsaames def$201, 386 $377, 044 


x After deducting cost of o yenten. incl. repairs and maint. and upkeep 


OFFICERS.—Chairman, Clarence M. Schwerin; Pres., John J. White’ 
uis B, Ladoux; Sec., F. D. Griffiths. —(V. 122, p. 2815.) 
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MISCELLANEOUS COMPANIES | 
(For abbreviations, &c., see notes on page 8) 


Date 
Bonds 


Par 
Value 


Rate | When | Last Dividend 


Places Where Interest and 
% 


Outstanding Dividends are Payable 





Utah Copper Co—Stock authorized $25,000,000 
Vacuum Oil Co—Stock $70,000,000 auth 





$10/$16.244,900 
25) 62.199.950 


Amount 
Payable | and Maturity 

| | | | 
| | | 


See text Q—M 31)| Mar 31 '26 $1%4|Checks mailed 
see text |Q—M 20 June 19 °26 4%|UOhecks malied 


Vanadium Corp of amer—twck autb 500,000 shares___ - eens None | 377.137 sh|. See tez:|'Q—F 15/5May 15 '2675c)------- -.. dcbtibanen o 
Van Raalite Co., Inc.—Common stock 80,000 shares auth | ---- None; 80,000 sh | .--.--- Scan ae eee ern eee eee 
lst pref. stock cum. red. 115 $4,250,000 auth.-.-------- omnes 100, 3,737,500 7 | Q—M |June 1 1926 1%|---------------------. 


| 


HC E 0.—ORGANIZATION .— 
ots yrtiy) a mining grounds on both sides of Bingham Canyon 
Utah, and other lands comprising mil! sites, tailings disposal system, &c. 
aggregating approximately 10,570 acres; also $5,002,500 of the $9,997 ,28: 
stock (par $5) of the Nevada Consol., and all of the $7,500,000 Binghan 
& Garfield Ry. stock. 


STOCK .—Stock auth., $25,000,000; out Dec. 31 1925, $16,244 990 (par 
$10), was owned by Kennecott Copper Corp. The latter company in Mar. 
1923 offered to exchange 1%{ shares of its own stock for 1 share of Utah; 


Incorp.in N.J. Apr. 30 1904 


this offer was reopened in April 1925. V. 116, p. 1063; V. 120, p. 1759. | 

DIVIDENDS.— (5. "26. °17. “18. °10. °3O. "21. °22. °23.°34. 1925. 
Regular since 1908..%4142 70 140 100 60 60 25 20 40 40 42'% 
oO  —— ee Tol wo Ge WE se ce as we a a - 

x Paid in July 1917 for Red Cross distribution. 

Paid in 1926: March 31, 124%%. 

REPORT .—For 1925, in V. 122, p. 2645. showed: 

Calendar Years— 1925. 1924. _ 1923. 1922. ' 
Copper produced (Ibs.)-214,162,139 214,592,733 195,142,919 84,777,712 
Operating revenue. - ~~ - $32,171,883 $30,130,652 $29,983,653 $12,337 605 
Operating expenses_.... 19,752,322 20,478,946 18,475,052 7 858,988 

Profit from operations $12,419,561 $9,651,705 $11,508,621 $4,478,677 
Miscellaneousincome... 1,118,542 614,053 631,641 411,573 

Total income. ......- $13,538,103 $10,265,758 $12,140,262 $4,890,250 
Depreciation — -.------- 1,207,270 1,175,650 1,132,169 1,011,002 
Federal taxes, &c....--. 1,020,894 663,252 - 
Other charges. ........ 206 434 241,537 535,294 2,191,248 
Dividends paid_._...... 3,836,983 248 553 
Cap. distributions (divs.) 3,067,099 6,249,407 6,497 ,960 


3,248,980 
"$4,199,422 $1,687,359 $3,974,839df$1,560,980 


Note.—Operations were suspended April 4 1921 and were not resumed 
until April 4 1922. 


Report for first quarter of 1926, in V. 122 


Balance, surplus 


, p. 2815, showed: 


Ist Quar. '26. 4th Quar. '25 

Net profit from copper production -. $2,519,419 $2,812,490 
Miscellaneous income. incl. gold and silver-- 589,014 651,737 
Bingham & Garfield Ry. dividend —-__- nem 75,000 75,000 
Nevada Consolidated Copper Co. dividend --- 250,125 250,125 
SS pbbdbudeuee Tee $3,789,352 
Se a ianee 303,701 311,648 
a Se ae ne $3,129,858 $3,477,703 


A quarterly distribution to stockholders of $1 25 per share was made on 
March 31 and amounted to $2,030,612. . 


OFFICERS.—Pres., D. C. Jackling; V.-P. in charge of finance, Charles 
Hayden; Treas., C. V. Jenkins; Sec., A. J. Ronaghan. New York office, 
25 Broad St.—(V. 122, p. 2815.) 


VACUUM OIL CO.—Incorporated tn 1866 under laws of N. Y. Stats 
charter extended til) 1964. Formerly a subsidiary of the Standard ON (o 
¢ New ce was was segregated with othersin 1911. Government suit, 

é Dp. 4 ° 


PROPERTIES .—Operates refineries at Olean, N. Y., and Paulsboro, 
N. J., and plats at Bayonne, N. J., and Rochester, N. Y.. for the manu 
facture of high-grade lubricating olls and related products from crude 
petroieum. At Pauisboro owns a tract of 675 acres fronting on the Dela- 
ware River, with dockage for ocean-going vessels. Does a large export 
business, operating tank and cargo steamships and marketing its producte 
in foreign countries through its own branches or locally oy yy com- 

ies. Many of these latter aiso operate refineries or plants for the manu- 
‘acture of lubricacing products. 


STOCK.—tThe stockholders voted on Dec. 2 1922: (1) to increase the 
capital stock from $15,000,000, par $100, to $70,000,000; (2) to reduce the 
par value of the shares from $100 to$25each. The directors on Dec. 5 1922 
declared a 300% stock dividend payable Dec. 30 1922. 


DIVIDENDS.— "15. °16. °17. °18. °19. °20. °21. °22. °23. °24. '25. 
DE ncneddcudhuse 2 £ 2 & 2. 2 oS 2 oe oS 
ean i a a a oe Gee oo ee 


Also paid 300% stock on Dec. 30 1922. 
Paid in 1926: Mar. 20, June 19, 2% quar., and 2% extra on each date. 


BONDS.—The 15-year 7‘ 


~ bonds dated April 1 1921 were redeemed on 
April 1 1926 at 104 and int. 


REPORT .—For 1925, in V. 122, p. 1929, showed: 


1925. 1924. 1923. 1922. 
Gross profit ...$27,414,540 $20,247.248 $16.661.713 $15.310.174 
Inventory depreciation. 1,434,449 1,843,414 2,361,055 692,264 
Insurance reserve. ____ ‘ ‘ 53.731 267 447 
Income tax reserve__... 1,750,000 1,000,000 750,000 750,000 
Japanese earthquake loss +: a ae 182,812 3 
Dividends - poccceee 123,424,615 9,271,155 6,142,839 2,400,000 


Balance, surplus..-_- $11,805,476 $8,132,679 $7,171,276 $11,200,463 

OFFICERS.—Chairman, Edward Prizer: 
Sec., Geo. V. Holton; Treas., Herbert Baker. 
N. Y. City.—(V. 122. p. 2669.) 


VANADIUM CORP. OF AMERICA.—ORGANIZATION.—Organized 
under laws of Delaware Sept. 6 1919to carry on the business of a mining 
and trading corporation in all its branches in any part of the world. Ac- 

uired from the American Vanadium Co., a New Jersey corporation, all of 

6 latter's ore lands and other physical prepcevis situated at Mina Ragra 
Peru, its reduction and smelting plant and other physical properties situaced 
at Bridgeville, Allegheny County, Pa.. together with all its raw materials, 
supplies and finished products on hand and in transit and the right to al 
the Vanadium contained in certain leased property of said company in 
Oklahoma. Also acquired the properties of the Primos Chemical Co., 
rims Ex ae Co. and The Primos Mining & Milling Co. (Compare 

, * Pp. 2. 

Vanadium is used in all steel required for high 
cutlery. 
armor 


Pres., George P. Whaley, 
Main office, 61 Broadway; 


speed tools and fine 
it is also extensively used in the manufacture of 


as an alloy in all steel requiring a high 8 


automobiles and 
trength. | 





| jocated at Niagara Falls, N 


| Broadway, N. Y.—(V. 122, p. 2344.) 





On Dec. 20 1924 the corporation acquired the entire $3,000,000 capital 
stock of the United States Ferro Alloys Corp., together with its properties 
and other assets. The consideration was $2,500.000. which total amount 
included the assumption of the bonded indebtedness of the United States 
Ferro Alloys Corp. (since paid off as follows: $161.184 on Feb. 1 1925 and 
the balance of $1 000,000 on June 1 1925), and also $33 333 1-3 shares of 
the capital stock of the Vanadium Corp. of America. The said stock is 
held in escrow for a period of one year pending the completion of the contract 
under which the capital stock and properties of the United States Ferro 
Alloys Corp. were acquired. In addition to said consideration, if the net 
earnings of the United States Ferro Alloys eke rahe for the year 1925 
exceed a minimum agreed upon, additional consideration will be payable, 
but in no event will the amount exceed $500,000. Physical possession of 
the properties and assets and the control of the operations of the United 
States Ferro Alloys Corp. were taken by the Vanadium Corp. of America 
on said date, and title to the properties and assets has been transferred to 
this corporation. The ee United States Ferro Alloys property is 








CAPITAL STOCK.—See table at head of page 


DIVS.—Initial div. of $1.50 paid April 15 1920; same amount paid July 
15 and Oct. 151920. On Jan. 15 1921 paid $1]; then none until Aue. 15 1925, 
when 50 cents quar. was paid; Nov. 16 1925 and Feb. 15 1926 paid 50 cents 
quar.: May 15 1926 paid 75 cents quar. 

REPORT .—For 1925, in V. 122, 


p. 1626, showed: 





Calendar Years— 1925. 1924 1923. 1922. 
Total income $2,280,090 $1,028,041 $9416 .727 $434,158 
Depreciation & depletion 419,343 205,545 207 ,420 138,938 
Prov. for contingencies _ 19,414 ee — earatanes 
Other charges_- x 116,781 2,927 a 8 86=— ant eae 
Federal taxes 196.821 88,735 23.466 = 
Dividends e- )=—l (ttf awe  “Gietitet 

Balance, surplus . $1,150,504 $730,833 $681 .424 295.250 
Previous surplus 1,497,712 766,879 202.451 def92,799 
Adjustments - 334,283 ; deb.116,.997 


$1,497,712 $766,878 sur$202,451 


OFFICERS.—Pres., A. A. Corey Jr.: V.-P., B. D. Saklatwalla: Sec. & 
Treas., L. K. Diffenderfer; Asst. Sec., Gustav Laub. Main office, 120 





Balance, profit & loss_ $2,313.933 


VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919 
Engaged In the business of manufacturing, importing, exporting and selli 
—. veilings. laces, hosiery, underwear, knit goods, gloves and kindr 

nes. 


CAPITAL STOCK.—First pref. stock is entitled to 115 and accrued 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinking 
fund equal to at least 3% of the largest amount in par value of first pref. 
s'ock to be acquired at not exceeding 115 became operative. 


DIVIDENDS.—On Ist pref. stock at rate of 7% per annum from Mar. 1 
1920 to June 1 1926. 


BONDS.—Guarantees ae and interest of $105,000 Saratoga 
Textile Co. purchase money 6% bonds, due Aug. 1 1926. 


REPORT .—For 1925, in V. 122, p. 1469, showed: 


Calendar Years— 1925. 1924. 1923. 1922. 
Gross profit on sales_._.. $1,716.448 $1,231,846 $1,624.560 $2,752,005 
Groes income. ......... 623,913 113,083 381,201 1,496 334 
Income charges - x345 634 x581,939 244,212 242,636 
Fed. income taxes (est.) : 16,059 156 556 
Ist pref. dividends (7%) 267 ,050 275,450 279 650 220.325 
2d pref. dividends ($7) _- cn <Seowkea ~~) eeatned 70,000 

Balance, surplus_.--- $11,229 def$744,306 def$158,720 $806 816 


x Including depreciation. 


OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Arthur Van Raalte; 
2d V.-Pres., Morton E. Van Raalte: Treas., Benj. T. Van Raalte; Sec., 
Byron E. Van Raalte: Asst. Sec., Edwin C. Anderson. Office, Fifth Ave. 
and 30th St., New York.—(V. 122, p. 1469.) 


VIRGINIA-CAROLINA CHEMICAL CO.—ORGANIZATION .—In- 
corp. on Sept. 12 1895 and acquired many successful manufactories of 
acids, chemicals and commercial fertilizers from Baltimore to Atlanta and 
Savannah, several in Alabama and one each in Louisiana and Tennessee. 
Products sold include fertilizers, chemicals, cottonseed meal, cottonseed oil, 
compound lard, edible oils and other by-products. These are sold largely 
bm brands and trade-marks, among which are ‘‘ Wesson Oil" and ‘‘Snow- 

rift.”” 


Owns entire common stock of Consumers Chemical Corp., which has 


| erected a modern fertilizing plant at Carteret, N.J.,on Staten Island Sound, 


and guarantees by endorsement the 7% dividends on the pref. stock 
($375,000 May 31 1925) and the cancellation of $12,500 thereof annually 
(callable at 110 and div.) and the remainder on April 1 1933, or the entire 
amount at 110 on dissolution. V. 96, p. 1428; V. 97, p. 663. 


The sale of 200,000 shares of stock of the Southern Cotton Oil Co., to 
Rudolph Schecht and A. O. Georgehan of New Orleans, for $8,875,000, was 
comrmnet Federal Judge Runyon in Newark, N. J. in Feb. 1925.—V. 

» p. 1103. 


Receivers Appointed.—C. G. Wilson (President), Richmond, Va.. W. W. 
Banks. Atlanta, Ga., and A. T. Vanderbilt, Ora . N. J., were appointed 
receivers Mar. 4 1924 for this company and the Southern Cotton Oil Co., 
a subsidiary, by Judge Wm. N. Runyon in the U. 8. District Court at New- 
ark (V. 118, p. 1149, 1292). 


Protective Committees Organized.—The following protective committees 
have been formed to protect the interests of the different security holders: 


(a) Committee for 15-Year 7% % Convertible Bonds.—A. A. Tilney, Chair 
man (Pres. Bankers Trust Co.); Bertram Cutler, New York; John H. Ma- 
son (Pres. Commercial Trust Co.), Philadelphia; Herbert Fleishhacker 
(Anglo & London-Paris Nat. Bank), San Francisco; T. Edward Hamble- 
ton (Hambleton & Co.), Baltimore; W. E. Stanley (Mitchell, 
Co.), Chicago, with E. E. Beach, Secretary. 16 Wall St., N. Y. City; 
Bankers Trust Co., we me a 16 Wall St., N. Y. City, and White & Case, 
counsel, 14 Wall St., N. Y. City. 


(b) Committee for First 
W. Davison, Chairman 


Mige. 25-Year 7% Sinking Fund Bonds.—G 
(Pres. Central Union Trust Co.), New York, 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Divtdend |Places Where (nirrest ar- 
[For abbreviations, &c., see notes on page 8] Bonds| Value |Oulstanding % Payable | and Maturity Dividends are Payablv 
Virginia-Carolina Chemical—Stk com 905,000 shs auth. | —.-- Nonr| 279,844 sh.|See text |_______. ee ae eae ee eee 
Stock com class B (non-voting) 95.000 shares auth---- even None| 69.961 sh |See text |______- I DSR SRSS - ae ee 
Preferred (a & 4) 8% cum $30,000,000 auth. _-..._--. Col] .... $ (™ 1$21.548,536|See text) ..---._- Apr 15 1921 2q|“hecks mailed 
Ist M sf Ser A red (text) $35.000.000 auth.___kxxxc*| 1922 100 &c} 24, OM 7e¢ |J & DjSunel 1947 June 1924 interest unpaid 
Conv 8s f ser A red (text) $25.000 900 auth. - kxxxe"| 1922 100 & | 12,098.000 eC 6: 6 eee) Ev adsneabwase sacase 
Oonenmers “hem Corp pf stk (p&d) 7% cum ene«fred 11%) .... 1 ‘ 7 A & Oj|;Apr11933 ~~ #ii|------ Kntabeaneainn ane 


For securitics to be issued under Reorganization Plan, see tezt 


























Philip Stockton (Pres., Old Colony Trust Co.), Boston; Walter M. Ben 
nett (Ist V.-Pres., Bank of America), New York; E. P. Maynard (Pres , 
Brooklyn Trust Co.); Lewis B. Parsons (Graham, Parsons & Co.), Phila.: 
Frederick W. Scott (Scott & Strinfellow), Richmond, Va.; James C. Fen- 
hagen (Robert Garrett & Sons), Baltimore, Md.; with C. E. Sigler, Secre- 
tary, 80 Broadway, New York; depositaries, Central Union Trust Co.. 80 | 
Broadway, New York, and First National Bank. Richmond, Va. Larkin, | 
Rathbone & Perry, counsel, 80 Broadway, New York. 


(c) Committee for Preferred and Common Stocks.—Charles 8. Sargent Jr., 
Chairman (Kidder, Peabody & Co.); W. Meade Addison (Pres., Planters 
National Bank), Richmond, Va.; Chellis A. Austin (Pres., Seaboard Nat. 
Bank), New York: Matthew ©. Brush (Pres., American International 
Corp.), New York; H. W. Jackson (Pres., Virginia Trust Co.), Richmond, 
Va.; Norman 8S. Meldrum (Pres., Carolina Clinchfield & Ohio Ry.), New 
York; John F. Wily (Pres., Fidelity Bank), Durham, N. C.; with O. H. 
Lounsbury, Secretary, 17 Wall St., New York; Equitable Trust Co., depos- 
itary, 37 Wall St., New York; Chase National Bank, depositary of the 
common stock, 57 Broadway, New York and Alexander & Green, Counsel, | 
120 Broadway, New York. 


Reorganization Plan Dated Aue. 10 ‘925. 


A plan and agreement dated Aug. 10 1925 for the reorganization of the 
company was declared operative on Nov. 9 1925. The plan provides as 
follows: 

Method of Reorganization. 

New Company.—A new corporation is to be organized in Virginia to be 
known by the name Virginia-Caro ina Chemica Corp., which will acquire the 
properties heretofore owned by the present company or its receivers, other 
than the shares of the capital stock of Southern Cotton Oil Co. and the 
shares of Gewerkschaft Finigkeit No. 1, Gewerkschaft Einigkeit No. 2 and | 
Gewerkschaft Einigkeit No. 3, which have been sold by the receivers. 

The receivers have sold the capital stock of Southern Cotton Oil Co. for 

| 
| 


$8 875.000, out of which the expenses of the receivership of Southern Cotton 
Oil Co. have been or are to be paid. They have also sold the shares of 
Gewerkschaft Einigkeit Nos. 1, 2 and 3 for $1,250,000. The net proceeds 
of such sales were deposited with the trustee of the first mortgage and 
the major portion of such net proceeds, together with other cash in the 
hands of the trustee, has been or is being distributed by the trustee to the 
holders of the bonds secured by said first mortgage, at the rate of $400 for 
each $1,000 of said bonds. 


Securities to Be Presently Issued by the New Company. 


(a) 7% cumul. dividend prior preference stock (par $100) ------ $14,487 ,060 
(b) 6% cumul. dividend partic. pref. stock (par $100) ---.-.-.--- 21,447 ,994 
(ce) CCSRMNOR SCGK (00 HOP VRIES) . onccsesccenseascessssevns 486,708 shs, 


(a) 7% Cumulative Dividend Prior Preference Stock.—Authorized, $14,- 
487,100. Entitled to receive out of the net earnings or the surplus divi- 
dends at the rate of, but not exceeding, 7% per annum, payable quarterly 
and cumulative from June 1 1925, before any dividends shall be declared 
or paid on the preferred or common stock. Entitled to receive an any 
voluntary dissolution or liquidation the sum of $110 per share, and in case 
of involuntary dissolution or liquidation, the sum of $100 per share plus in 
each case an amount equal to all unpaid accumulated dividends thereon, 
whether or not declared. Redeemable all or pase upon not less than sixty 
days’ notice at $110 and dividends. Entitl to benefit of a sinking fund 
of 25% of the net earnings of the new company for each year remaining | 
after deducting prior pref. and preferred dividends, to be applied to the 
= or redemption of prior preference stock at not to exceed $1)() an 
dividends. 


The prior preference stock is to have full voting rights, each share thereof 
being entitled to one vote, but so long as the prior preference stock out- | 
standing shall exceed $10,000,000 par amount, the holders thereof shall 
have the right, voting asa class, to elect a majority (by one) of the directors 


The prior preference stock will be placed in a voting trust to continue | 
for a period of five years, unless the prior preference stock outstanding 
shall be reduced to $10,000,000 par amount, when the voting trust shall 
terminate. Voting trustees shall be George W. Davison, Frederic W. Scott 
and Harry Bronner. 


(b) 6% Cumulative Dividend Participating Preferred Stock.—Authorizec 
issue, $21,448,000. Entitled to receive out of the net earnings or surplus, 
after cumulative dividends for past periods and for the current quarterly 
period on the prior preference stock shall have been fully paid or set apart 
for payment, dividends at the rate of but not exceeding 6% per annum, | 
payable quarterly, before any dividends shall be declared or paid on the | 
common stock, which dividends shall be non-cumulative, whether or not 
earned, until July 1 1927, but cumulative thereafter. Entitled to receive 
in case of voluntary dissolution or liquidation, after payment in full to the 
holders of prior preference stock of the sums which such holders are entitled 
to receive, the sum of $105 per share, and in case of involuntary dissolution | 
or liquidation, the s 1m of $100 per share, in each case plus an amount equal 
to all accrued and unpaid cumulative dividends, whether or not declared 
before anything shall be paid on the common stock. 


In addition to dividends at the rate of 6% per annum, the holders of the 
referred stock shall be entitled, after the common stock shall have received 
in any fiscal year dividends at the rate of $3 per share, to participate, share 
for share, with the ho!ders of the common stock in any additional dividends 
paid in such year. 
Preferred stock will be redeemable, all or part, upon not less than sixty 
days’ previous notice, at $105 and dividends; but none of the preferred stock 
shall be redeemed, while any of the prior preference stock is outstanding, 
without the affirmative vote or written consent of the holders of at least 
two-thirds in amount of such prior preference stock at the time outstanding. 
The preferred stock is to have full voting rights, each share thereof being 
entitled to one vote. but so long as the prior preference stock outstanding 
shall exceed $10.000.000 par amount, shall have the right, together with the 
common stock (the preferred stock and the common stock voting as one 
class) to elect only the balance of the directors of the new company other | 
than those to be elected by the holders of the prior preference stock. 


(c) Common Stock.—Authorized issue, 750,000 shares (without par value), 
whereof approximately 486.708 shares are to be presently issuable for the 
~~ of the plan. The balance may be issued by the new company at 
such times and from time to time and for such consideration and for such 
of its corporate purposes as the directors may fix and determine. 


Common stock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outstanding 
shall exceed $10.000.000, shall have the right, together with the preferred 
stock (‘the common stock and the preferred stock voting as one class) to 
elect only the balance of the directors of the new company other than those 
to be elected by the holders of the prior preference stock. 


After the cumulative dividends on the prior preference stock and on the 
referred stock have been fully paid or set apart for ayy and after the 
sinking fund in respect of the prior preference stock has *n fully set apart, 
the common stock shall be entitled to receive dividends from the remaining 





surplus or the remaining net earnings of the new company. subject. however, 
to the right of the preferred stock, after the common stock shall have re- 
ceived in any fiscal year dividends of $3 per share, to participate, share for 
share, with the common stock in any additional dividends paid in such year. 


| Cash and New Securities Payable and Deliverable in Respect of Securities and 


Obligations of Old Company. 


—— Will Receive 
Prior Pref. Partic.Pref. Common 











Existing | Outstanding. Stock. Stock. Stock. Cash. 
Securities— $ $ Shares. aS 
Ist_ mtge. 7s__---- a24,348,000 16.457 Oe aes ee re 12,417,480 


Each $1,000_-_- 
7%% debentures. b12,250,000 
Each $1,000___- 


0 
.~------- 15,006,250 245,000 
995 20 


49 “ 
Bank debt ...- b4,209,000 4,882.440 84,180 -------- 
Each $1,000---- 1.160 20 
c Trade debt_-_--_- b963 ,000 sesccs SEER @pe CRS secesens 
Each $1,000- ~~~ 1,160 20 
Pf.stk.C.Ch.Corp. 6355,200 seme oe Oe). 
Each $1,000---- 1,245 20 


Preferred stock. _b215,686 shs. 
Per enare....... 

Common stock. _b349,805 shs. 
Each share__. 


fn ee 


2 
laawewas eee: re ee 


‘ 11-15 

| 14,487,000 21,447,994 486,708 12,417,480 

a Holders of each $1,000 Ist mtge. 25-year 7% sinking fund gold bonds, 
Series A (with their rights of participation in the proceeds of the sale of the 
stock of Southern Cotton Oil Co. and of the shares of Gewerkschaft Einigkeit 
No. 1, Gewerkschaft Einigkeit No. 2 and Gewerkschaft Einigkeit No. 3, 
or in the proceeds of the sales of any other property subject to the mort- 
gage securing said bonds), with the June 1 1924 and subsequent coupons 
are entitled to receive $510 in cash and $595 of prior preference stock. 
Of the $510 so payable in cash, the sum of $400 has been or will be paid out 
of funds held by the trustee as to the holders of such bonds and of certifi- 
cates of deposit therefor, subject, however, to deduction of the amounts 








| advanced (with int.) to the holders of such certificates of deposit in respect 


of June 1 1924 int., and noted on such certificates of deposit (so-called 
as ‘‘stamped"’ certificates) issued by the committee representing the bonds: 


b One-half of the common stock to be received under the plan by each 
of the holders of the debentures, bank debt and trade debt of the old com- 
pany and of the preferred stock of Consumers’ Chemical Corp., may be 
delivered in the form of trust receipts of the managers or their agent to pro- 
vide for the stipulation, under which such delivery is made, that the holders 
of the pref. and common stocks of the old company who participate in the 
plan will be given the privilege of purchasing, within 30 days after the 
managers have declared the plan operative, under terms and conditions to 
be approved by the managers, the Common stock represented by such trust 
receipts at $10 per share from the holders of the debentures, bank debt and 
trade debt of the old company, and of the preferred stock of Consumers’ 


| Chemical Corp., who participate in the plan, tn the ratio as between the 


two classes of stock that 107.843 shares bear to 23.321 shares. and the hold- 
ers of each share of the preferred and common stocks of the old company 
who participate in the plan will have the right to purchase his pro rata share 
of the amount of new common stock allotted under the above ratio to his 
lass of stock. 
c Trade debts in amounts of less than $1,000 of the old company are to 
e paid in cash without interest. 


Reorganization Managers.—Blair & Co., Inc., 
ecurities Corp. and Equitable Trust Co. 


New Company Organized.—The Virginia-Carolina Chemical Corp. of Rich 
mond was incorp. in Virginia in March 1926 to take over the Virginia 
Carolina Chemical Co. 


Hallgarten & Co., Chase 


STOCK .—The stockholders on June 21 1922 voted to change the common 
stock from $100 per share to 1,000,000 shares of no value, of which 
amount 905,000 shares will be no par stock with full voting power ana 
95,000 shares, known as Class B, no par common stock without voting 
power. Each share of the Class B stock will be upon a parity in all respecte 
with voting common shares, except in the matter of voting rights. 


Each snare of the 279,844 shares of common stock (par $100) outstanding 
was changed into one share of the no aet common voting stock and one- 
uarter of oe snare of the no par Class B non-voting stock. Of the 
5.000 shares of no par voting stock tnus issued, 279,844 shares were re- 
quired to take the place of the old outstanding shares of common stock 
and approximately 350,000 shares will be retained to meet the possible 


| conversions of the $12,500,000 7% % convertible bonds and approximatel 


275.750 shares of such stock will remain unissued. See V. 114, p. 2251, 2368. 


Holders of certificates of deposit for common and preferred stocks of 
record Nov. 9 1925, were given the right to subscribe to common stock of 
new company at $10 a share in the ratio of .6891 share for each preferred 
share held, and .1053 for each common share held. 


DIVIDENDS.—The directors on May 20 1926 declared a dividend of 
7% on the 7% cum. prior preference stock (representing accumulations from 
June 1 1925 to June 1 1926), payable July 1 to holders of record June 15 1926. 


BONDS.—The Ist M. Ser. A 7% bonds are red. at 107% and int. ono~ 
before June 1 1932; thereafter at 105 and int. up to and incl. June 1 1942 
thereafter at 105 and int., less 1% for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1923, sinking fund ts to be suf- 
ficient to retire annually 2% of total Series A bonds ued, from Oct. 1 
1923 to Oct. 1 1932 incl., and 24%% annually thereafter up to Oct. 1 1946. 


The June 1924 and subsequent interest on these bonds is in default; the 
rotective committee on June 3 1924 offered to advance the amount of such 
nterest. V. 118, p. 2838. Federal Judge Runyon of the U. 8S. District 

Court at Newark in June 1924 gave leave to the Central Union Trust Co. to 
ee aga the mortgage covering the $24,500,000 Series ‘‘A'’' 7% lst Mtge. 
onds. 


A cash distribution at the rate of $400 per $1,000 bond of the above issue 


| was made by the Central Union Trust Co. of New York, trustee, on July 21 


1925. The distribution was made out of the proceeds of sale of the stock 
of the Southern Cotton Oil Co. pledged under the mortgage securing the 
bonds and out of the proceeds of the sale of other property sold and released 
from the lien of the mortgage. V. 121, p. 342. 
The 7%% sinking fund convertible gold bonds, Series A, are redeemable 
on and a July 1 1925, in whole at any time or in part on any int. date 
July 1 1926, and thereafter at 107 and int. until 
Rereafter decreasing 4% for each 12 months or 


at 107% and int. until 
July 1 1927. the premium t 
part thereof until maturity. 
These bonds bear stock purchase warrants entitling the holder to purchase 
at any time up to July 1 1924, incl., the voting no par value shares of com- 
£35 per share plus dividends (if any), at the rate of 2 6-7 shares 

The bonds are to be convertible at the option of the 


mon stock at 
for each $100 bonds. 
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: : i 
y IC y | | Amount Rate When | Last Dividend |Places Where Interest ano 
MISCELLANEOUS COMPANIES Date | Par 
{For abbreviations, &c.. sce noles on page »| | Bonds| Value | Outstanding) % Payable | and Maturity Dividends are Payable 
— Shorts an Soeenieniseenanaseiasisenentinnsimahancatanstntdmasiiiacnaiiaiae a A 
| 
| | | 
| 
' 
j . P ‘ ‘ lk 
irginia Iron, Coa! & Ccke Com stock $10.080.000 OG1R...| sans dt lay 3 yo _ ome he ae aed ped ii Chest mates 
) stock c ative callable (text) nas ee 2.5 ( é Jul G2 

Stee ea pa! y ip> Seen r - . ..... -Base’| 1806 “e 2 047 000 Wo« Mech 1 1949 Bk of Manhattan Co, N Y 
(V) Vivaudou—Common stock $500,900 shares auth...._.| ---- a. 357 000 s|See_ een are i. See —_ ET cecetenareneseanes 

Pref stock conv (sce text) $2,500,000 auth | 00 $1.4 19.000) r 2 Nov G26 -| 
Vulcan Hetianing Co—Common stock auth. $2,000,000 (preie 3 100) 2,000,000) anata ewes cchoteskiGenad sibboe Sab koe Baebes 

Common stock Class A authorized $1,226,000 ; ss Se ! 25 SCH — ao 7s lek tole 

Pref shock (a & 1) 7% eum Class A auth $920,000 ae | O19 1M See tex! Q—J 20, Apr 20 26 1 : Checks n ailed 

Preferred stock (a & d) 7% cumulative auth $1,500 000 aiid Ol 1.500.000 See text) Q—J20/Apr 20 (26 3% |Chechr 1 atte: 

Waldorf Svstem, Inc—Common stock 500.000 shares auth; ---- None /441 610 sh |See text Q—SJ july 1 26 bi M4C|---------------------- 
Ist pref stock &% cum $883,500 auth red |) eee rae e 10} 1% ro] 30 be QO—J July 11 126 2% eo a ae 
Preferred stock &* meee, Se fee Ce) Oe... «oceceeuds - 1 RAB 100 x Q—J Jul 1 1926 DP Thldé cee cee edocs enunscenses 

holder atany time after Tirds 1 19274 (hat only if accompn sled by the above REPORT .— For 1925 showed: ‘ ; saad ' ‘ 

mentioned stock purchase warrants) into voting common shares of no par ; Calendar Years ; 192 ? 1924 1923 ie tre ' 
value at 25 per shore At the time of conversion a cash adjustment Gross sales ; $3.381.086 $3.725.954 $6.741.182 $5.414.968 
is to be made of dividends declared and accrued interest. If these bonds Returns allowances dis ions. is la! aiid sae Sis ee 

are called for redemption prior to maturity, the right to convert is to extend , counts, x 2 16.3 0 776,466 -¢ 47 yt! , 312. 974 

up to 15 days prior to the date fixed for redemption. = nates Aye 1 a3 te ry ah Pas ; yr = 

‘ wX ad j y ‘nse s ri “FF Wi. d é 4.0% 

Company will covenant to pay the trustee on April 1 and Oct. 1 of each fyi) (0 oh tn ne 61.398 101,476 258.685 112,839 
year, commencing April | 1923, sums sufficient to purchase or retire the ’ 
following percentages of the maximum amount of Series **A’’ bonds at any Net profit $146,966 loss$442 262 $657 529 $592,947 
time theretofore issued: 2% per annum payable semi-annually from April) poi) surplus def) 564.060 273262 224854 def288.083 
1923 to Oct. 1 1927 Incl.; 3% per annum payable semi-annually from pi op eo nyinon stock xCré. 000.000 
April 1 1928 to April 1 1937 incl. V. 115, p. 555. Fram. on sale of stock ('7120.000 

REPORT for year ended May 31 1925, in V. 121, p. 2099, showed wenet on mane of real ah a Baa Cr45,000 

= em pref stk “ot '¢ ! 5 

Years Ended May 31 1924-25 1923-24 1922-2.4 1921 “22. Spreentlnar Ag oat janeane 56 a} s 
Total net profits a84.533,052 $1,667,445 $4 698 594 $41,909,790 Reduction of zood- will 1 .027 ,027 
Repairs and maintenance 74,891 1.673 C62 1,439,560 1.237.598 | Com. di paid (cash ($2)600,000 
Res' ve for doubtful debts 282,242 178.93) 411,307 Pref. divs. paid (cash 2.625 
Cash discounts on unset Div. oncom. paid in pref 150.000 

tled accounts, &e 198.146 1.337.743 1.944.252 1.087.411 Inventory adjusts.. &c 617.223 
Reserve for depreciation 200 000 200 OOO Inv. in & adv. to affil cos 313 5OS 

: aad co we = (Charges tapplicable t 

Balance, net profit $3.577.773 loss$1822290 $403,474 $1,484,781 whe + ~~ las 54.489 311.614 
Bond interest accrued $2.617.790 $2.634.531 $2,499,565 $1,602,565 Provisions for taxes 54.12) 80.000 
Int. on borrowed moneys 

(subsidiary companies 18 460 Profit & loss surplus $3.846.966 df$1.564.060 $273.262 $224,864 
Res've for depreciation 300,000 « Reduction of common stock from 300.000 shares of no par value to 
Keceiver's expenses 99,269 300.000 shares, par $10 

nate > A ; 

gg yh Sa 312.487 Results for Quarters Ended March 31. 

i + avi « ‘ — = _ = 926. 1925 
General interest & disc't $45,780 1,110 561,661 . : 1926 ssh y 4 
Ceres Te 4, ae Corp J ne Net profit after deprec. but before Federal taxes $469.876 $201,049 

pref. dividend (7% 13,125 27 125 28 O00) DIVIDENDS.—Initial div. of 50 cents a share was paid Jan. 2 1920 
Comm. on revolving cred 333,122 same amount paid April 1 and Oct. 1 1920; Jan. 1 1921 paid 25 cents a share 

- <9 then none until March 2 1923, when 50c. was paid; June 15 to Dec. 15 1923 

Total deductions $3.328,906 $3,491,445 $3,297,800 $3.465,4548 ) paid 50c. quar.; March 15 1924 paid 50c. in pref. stock; none since. 
Balance, deficit sur$248,866 $5,313,736 $2,894,327 $1,980,567 On new pref. stock paid ‘or declared payable) in full to Nov. 1 1926 

a After reducing inventories to market value where market was lower than OFFICERS.—Jules 8. Bache, Chairman; Thomas J. McHugh, Pres.; 
cost. R. H. Aronson, V.-P. & Treas.: J. W. Kerbin, V.-P.: Alexander Levene, 

OFFICERS (of N 1 Cc. G. Wil VP L. Cc Sec. Office, 418 W. 25th St., N. Y.—-(V. 122, p. 2669.) 

IFFICERS (of New Company Tes 7. Vilson S. 0, ar 
ter; V.-P. & Treas., George Holderness: V.-P., TL. W. Wallace; Sec., VULCAN DETINNING CO. (‘THE)—ORGANIZATION .— aeereer- 
P.C. Smith. Office, 11-14 South 12th St., Richmond, Va V .122.p.1780 ated in New Jersey on April 25 1902 as a consolidation. V. 74, p. 942 fas 


VIRGINIA-CAROLINA CHEMICAL CORP. OF RICHMOND.,—Sce 
Virginia-Carolina Chemical Co. above. 


VIRGINIA IRON, COAL AND COKE CO.—ORGANIZATION.— 


Owns furnaces at Roanoke, Pulaski, Radford, Max Meadows and Foster | 


Falls, Va.; Middlesborough, Ky.; certain foundry and machine works. Also 
owns about 120,00u acres of coal lands, and owns and controls avout 
209,000 acres iron ore and timber lands. V. 68, p. 675; V. 69, P. 388; V 


76, p. 272: V. 79, p. 1703: V. 81, p. 1615. The Colony Coal & Coke Corp 
was organized In 1920 with capital stock of 100,000 shares of no par value 
(all in parent company’s treasury) for the purpose of developing the com 
pany's coal lands in Kentucky. V. 112, p. 1168. 


Common stock authurized and outstanding, $10,000.000; pe $100. The 
stockholders on Nov. 1 192] authorized an issue of $5.000, 5% cumu!) 
pref. stock with a provision that no further mortgage or lien can be placed 
on the real estate of the company without the approval of 75% of the holders 
of the preferred stock. The preferred stock is subject to call at any time 
after three years from date of issue upon 60 days’ notice at 105 and ts pre 
ferred as to assets as well as to dividends and is to have voting power. Of 
the $5,000,000 pref. stock issued, $2,500,000 is held in the company’s 
treasury. Dividends on common stock: On Oct. 1 1907 paid a 5% stock 
dividend. An initial cash dividend of 6% was paid Dec. 6 1918; July 1919 
and Jan. and July 1920 paid 3% On Nov. 1 1920 paid 10° in stock. 
Jan, 24 and July 27 1921 and Jan. 25 1922 paid 3% each. On Feb. 15 1922 
paid 50% in pref. stock. V. 114, p. 314. July 1922 and Jan. 1923 divi- 
dends omitted; July 1923 paid 2°; Jan. 1924 paid 144%: none since. On 
preferred stock paid 244% each Jan. and July since date of issue. 


REPORT .—For 1925, in V. 122, p. 1304, showed: 














Calendar Years 1925. 1924. 1923. 1922. 
Gross earnings... ..... $3,380,576 $3,602,442 $7,918,766 $4,354,846 
Total receipte......... 555,450 350,103 878,694 1,088 809 
Bond interest... ___ 103,972 109,065 121,937 137,638 
Federal taxes_..__....- 1 ea = 20 61,589 72,369 
Rentals, expenses, &c__ . 256,630 294,542 238,503 303,409 
i 124,897 249,875 599,810 249,810 

Balance, surplus... $68,400 def$303,379 def$143.146 $325,584 

Quarter Ended March 31— 1926. 1925. 1924. 
Gross operating revenue__________ $920 607 $839,252 $1.420.745 
Operating expenses _-- —_- 868 677 759,007 1,355,736 

Net operating revenue_____.____- 51,930 $80,245 $65,009 
Revenue from other source________- 22,558 229,826 33,991 

ee ee namie $74,489 $310,071 $98 9990 
Bond interest, &c............. il $4,506 92,765 93 ,207 

A caeebineweckecoonns loss$10,017 $217,306 $5,792 

OFFICERS.—Pres., John B. Newton: V.-P., D. D. Hull, Jr.: See. & 
Treas., J. W. Cure; Asst. Sec., James McNeil. Office, Roanoke, Va.: 


New York office, 40 Wall St.—(V. 122, p. 2344.) 


(V.) VIVAUDOLU, INC.—ORGANIZATION.-Incorp. in Delaware 
about Sept. 11919 and acquired the assets, trade-marks, &c., of V. Vivau 
dou of N. Y. and Paris. Manufactures and distributes perfumes, talcum 
powder. tooth paste and other toilet articles. Plants located in New York 
City and Montreal. Contract with Mineralava Co., V. 116, p. 189. In 
Feb. 1926 acquired the Alfred H. Smith Co., the business of which has 
been consolidated with this company. 


STOCK.—The stockholders on Jan. 5 1926 approved a change in the 
auth. com. stock from shares of $10 par value each to shares without par 
value, and increased the auth. capital stock from 340.000 shares of com 
stock to 525.000 shares. of which 25,000 shares (par $100 each) shall be pref. 
stock and 500,000 shares without par value shall be com. stock. 


The holders of com. stock of record Jan. 7 1926 were given the right to 
subscribe at $105 per block (consisting of 1 share of pref. stock and 1 share 
of com. stock) to 17,000 shares of pref. stock and 17,000 shares of com. 
stock in the ratio of 1 share of pref. stock and 1 share of com. stock for 
each 20 shares held. 


The pref. stock may be converted into com. shares at any time prior to 
Jan. 1 1929 on the basis of 3 shares of com. stock for each share of pref. stock 


plants at Sewaren, N. J., Neville Island. Pa., and Streator, I1].; manufac- 
tures ‘merchantable pig tin,’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin crystals), caustic soda and steel scrap (used by steel 
mills) from tin plate waste. V. 83, p. 42, 1234. 

PLAN OF SETTLEMENT.—The stockholders In Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) to acquire the assets, 
property and business of the Republic Chemical Co , Inc. (for terms of 
acquisition, &c., see V. 110, p. 270); and (3) to pay a dividend of 44% % on 
account of arrearages upon the pref. stock of the company, which dividend 
was pald Ane 20 1920. V. 110. p. 270. 

OAPITAL STOCK.—The stockholders on Feb. 18 1920, in accordance 
with a plan of settlement (V. 110. p. 270), voted to increase the capital 
stock from $3,500,000 to $5,646, , by creating (a) a new class of 7% 
cumulative pref. stock ‘A’ $920,000, and (b) a new class of common stock 
‘A’ $1,226,000. The rights of pref. A stock are subject to the rights of 
the holders of the pref. stock to receive unpaid dividends accrued thereon 
prior to June 15 1920; otherwise there is no difference between the rights of 
the holders of the old and new preferred stock or between the rights of the 
holders of the old and new common stocks, except that for ten years from 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and no more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be given full and equa) 
voting rights before the expiration of such ten-year period. 

Divs. > | UZ. US. U4 US U6. Us Uv 10 ii 12 1913-26 
Pref. ..%13% 64% O 56 74 5 1 5& 6% 5% Below 
Nom %j2 3 6 OO 0 08 0 0 0 

in 1913, Jan. and apse 1%%; July and Oct.,none. Accumulated 
dive. Oct. 1913, 244%. on account of which 21% was paid Nov 20 
fr of suit against American Can Co. V. 95. Pp. 1478; V 96 


pref. 
1913 
1302: V. 97, p. 181, 1220. None thereafter to Jan. 191 In April, dag 


and Oct 1919and Jan. 1920 paid 1%% and 1% onaccumulations V.1 
886 In April 1920 paid 1% % and 4% % on account of accumulations 
110, B 1438. In July 1920 paid 1%% and 1% on account of accumula- 

tions. Paid 1%% in Oct. 1920. An initial div. of 39 cents per share on the 

Pref. ‘A’ stock, covering a 20-day period, was paid on July 20 1920. V 

111, p. 209. Paid 1% % on Oct. 20 1920. On Feb. 21 1921 paid 1%% 

each on pref. and pref. “‘A’’, payment being made in l-year 6% scrip, due 


Jan. 20 1922 (paid off); then none until Jan. 20 1923, when 1%% was paid 
on pref. and pref. A stock; same amount quar. to Apr. 20 1926. Also paid 
on pref. stock on account of accumulations 1 % each quar. from July 20 1924 
to April 20 1925, 5% on July 20 1925, 1% on Oct. 20 1925, 2% on Jan. 20 
see and 2°) on Apr. 201926. Accumul. divs. on pref., 30'4%: on pref. A. 
Lz ¢ 
4 t 


REPORT For 1925, in V. 122, p. 2226. showed: 

Calendar Years — 1925. 1924. 1923 1922 
Sales $2.946.081 $2,024,970 $2,056,289 $1,474,653 
Expenses, deprec., &¢ 2,551,241 1.761.192 1,853.304 1,301,130 

Net oper. income $394,839 $262,778 $202,985 $173,523 
Other income 38.149 27.415 30.901 32,372 

Total income $432.988 $290,193 $233,886 $205,896 
Reserve for tax, &c 80,979 77.776 35,503 50.964 
Divs. on pref. stock $304,358 214,358 169,358 42,340 

Surplus $47.652  def$1.941 $29,025 $112.592 

Report for lst quar. of 1926 in V. 122, p. 2963. 

OFFICERS.—Pres., W. J. Buttfield; V.-P., R. D. O'Neil; Sec., O. E 
Outram; Treas., Gilbert N. Knight. Office, Sewaren, N. J.—(V. 122. 


2963.) 


WALDORF SYSTEM, INC.—Incorp. April 18 1919in Mass. Operate 
restaurants and lunch rooms and acts as commissary for a number o1 
industrial plants. On Dec. 31 1925 had 118 stores in operation located in 


37 cities 

STOCK.—The stockholders on May 2 1923 voted to change the common 
stock from shares of $10 par to shares of no value; also to increase the 
auth. common stock from 250,000 shares to .000 shares and the amount 


p. 


issued from 220,805 shares to 441,610 shares. Each stockholder of record 
aay 20 1923 — two shares of new stock of no par value for each 
old share, par : 

Pres. Percy E. Woodward in Nov. 1924 announced that Merrill, Lynch 
& Co. had become interested in the affairs of the company, having purchased 
the stock of a " a interests, as well as a considerable block from 
yr. 119. p. 2190. 


other sources. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces Where Interest ano 
[For abbreviations. &c., see notes on page 3) Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Ww i . re mon (Cl B 500.000 shares auth. aa None/500,000 shs}__._-- | eee ja Ore Tee , ee ee aa 
a6 Baking Corp ome pei A a ened a ll ied — 2 None 86,093 shsiSee_ text|See text/July 1 L926 $2 PE ST EAE a eee 
Pref (a & d) stock 7% cum red 110 $50,000,000 auth____--] ---- $100/$31 841.500 7 Q—J |July 1 26. _134 o> -3--pe-Ge--ar wr -- 
First mtge s f g red 105__.-....-.-.--- _.-----Em.xxxc*} 1912 100 &e| 5,511,000 62 |J & DiJune 151937 Empire Tr Co, N Y 
PWashineton OF} Co—Stoek $500,000 auth- —_- 25 410) OH |See cexi|see Gex:/Apr 20 '26 20% |Pittsburgh, Pa 
Weber & Heilbroner—Common stock 100,000 shares auth) ---- None | 88.168 shs|/See text/See text/June 30 ‘26 $1|Checks mailed 
Preferred (a & d) stock 7% cum red 115 $2,000,000 auth._| ---- 100 879.809 7 —— June 1 ‘26 1% do 
Wells, Farzo & Co—Stock_-__--- PEPPER AE PITRE, 1)__ 239.674 5 J & 1D 20See text Office 51 Rroadway % Y 
Western Flec Co Inc—Com stock 1.000.000 shs auth None 750 1st $10 Q—M31|Mar3l1 26 $2.50 New York 
Gold debenture bonds red (text)_______- __..--.-¢*&r*| 1924 100 &¢|$35,000,.000| 58 A & OjApr 1944 New York 
| 
j | 
| 





| | | | 





DIVIDENDS8.—On pref. stock in full to date. 


of no par value initial div 
amount paid quarterly to July 1 1926 





On new common stock 


of 31 %ec. a share was paid July 2 1923: same 
4 r 





REPORT Por 1925. in V. 122 1326, showed 
Calendar Years 1925 1974 1925 192” 
Total sales $12,832,053 $13.552,.401 $13.910,056 $12,118,597 
Cost of sales 11.205.878 11.695,652 12,201,510 10.423.287 
Income from eper $!1.627.075 $1.856.748 $1. 708.546 &1.695 310 
Income credits 143.435 83.200 127.404 122.053 
(;ross income $1.770.510 &1.939.948 $1,835,950 $1,817,363 
Deprec., amort. of lease 
holds, Fed. and State 4 a - om 
taxes, &c 754,657 836,939 685.407 HA0,255 
Net income $1.035.853 $1.103.009 $1,150,543 $1,167,108 
First preferred dividends 35.631 12.080 50.536 62.540 
Preferred dividends 69.2416 69,246 68.882 66.710 
Common dividends 548.160 545.762 514.411 101.610 
Ralance, surplus e382 815 £41414,.920 $516.713 $636,218 
Profit & loss, surplus 2.415.013 1.911.087 1.498.296 980.149 
3 Mos. End. Mer. 31 1926 1925. 1924 1923. 
Sales $3.320.634 $3,173,153 $3,426,948 $3,334,600 
Net profits 282,661 250,579 314,735 332,697 
Preferred dividends 24.959 26,827 28,670 32,592 
(ommon dividends 138.003 138,003 138,003 100,402 
Surplus for peried $119,699 $85,749 $148,062 $199,703 
OFFICERS Pres Percy EK. Woodward; V.-P., Thos. F. Ahern, 
Harry S. Baldwin and Oscar F. Kinney; Treas., Harry S. Baldwin; Compt. 
& Asst. Treas., Austin 0. Uh): Sec., Arthur F. Rav Office. 169 High St.. 
Koston, Mass. V. 122. p. 2344 


WARD BAKING CORP.—Incorp. in Maryland Feb. 18 1924 to acquire 
the entire canital steck of the Ward Baking Co. of New York. 
©o. of New York, predecessor company was incorporated in New York on 
June 21 1912, as a eonsolidation of Ward, Corby Co. of New Jersey, Ward 
Baking Co. of Pittsburgh, Ohio Baking Co., Cleveland and Ward Bread 
Co. of New York. Business began in 1849. Business consists of baking 


and distributing bread, eakes, etc. As of Dec.3! 1925, Corp. had 17 bakeries | 


in operation in 13 cities. 


STOCK .—Preferred has voting power. Class ‘‘A"’ is entitled to non- 
cumulative dividends at the rate of $8 per share per annum, and shares 
with class ‘‘B'’ as ome class in any dividends declared out of remaining 
surplus or net profits. Im event of liquidation or dissolution, after preferred 
has received $190 aud aecrued dividends, remaining assets shall! be paid to 
holders of class ‘‘A"’ te extent of $100 per share before anything shall be 

aid to class ‘* B”’ holders, and any assets remaining shall be divided among 

olders of class‘ A’’ aud class ‘‘B"’ as one class. Class ‘‘A’’ has voting 
power. Class ‘‘B"’ kas no voting power until earnings for 8 consecutive 
quarterly dividend periods show earnings available for dividends on class 
‘*R’' stock: thereafter class ‘‘ '' holders are entitled to vote in same manner 
as holders of pfd. amd class‘* A"’ stocks. 


DIVIDENDS.—Preferred stock; initial dividend 1%% paid April 1 
1924; regular quarterly since including July 1 1926 
‘A” steek paid initial div. of $2 a share on July 1 1926 


On class *‘A’ 
BONDS.—Sinaking fund of 2% of outstanding bonds annually commenced 
June 15 1915. 


REPORT.—Fer 1925 showed 


Calendar Years 1925. 1924 _ 
Net earnings $6,225,582 $6,417,740 
Other income 613,730 331,255 

Total income $6,839,312 $6,748,995 
Interest 329,926 327 395 
Depreciation 1,700,152 1,546,658 
Federal taxes 606.090 505,203 
Ward Baking Ce. dividends 31,069 as 
Ward Baking Corp. preferred dividends 2,201,488 2.203 ,694 

Surplus $1,970,587 $2,166,045 

12 Weeks Ended March 20— 1926. 1925. 
‘Total income $1,436,097 $1,418,055 
Depreciation and bond interest 185,863 474,193 
Federal taxes 113,381 111,560 

Net profit- = $836 .853 $832,302 

OFFICERS.—Pres., George B. Smith: Sec. & Treas., J. M. Barber. 


Office, 367 Southern Bivd., N. Y.—(V. 122, p. 2669.) 
WARNER BROS. PICTURES, INC.—(V. 122, p. 764.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—Incorp. in 1887 Ip 
Penna. Produces crude oll. Owns 140 of 200 shares of Taylorstown Nat 
ural Gas Co. Formerly controlled by Standard Oi] Co. of N. J., but 

ted in LON ae eee idands ts, 1808. ok i 

tock, $500. ; par, $25. , A 

1913, Feb. and Dec., 40%; 1914, Dec., 30%; 1915 ,nil: 1916, Oct., 407% 
1917 and 1918. Dec.. 40% each: 1920. Jan., 20%; 1921, Jan., 20°: then 
none until Dec. 31 1925, when $2 per share as paid; same amount paid 
April 20 1926. 

Stockholders of record Mar. 1 1926 received a stock div. of 300° 


REPORT.—For 1925, in V. 122, p. 1626. showed 

Calendar Years— 1925. 1924 1923 1922 
Gross income for year $195,573 $128.630 $112,830 $118,234 
Oper. exp., taxes, depr 

and depletion 105,135 112,867 118.413 


Dividends paid ($2)20,000 


$70,448 


Net earnings for year $15,762 def$5.583 def$32,.262 
Office, 323 Fourth Ave.. Pittsburgh. Pa.—(V. 122, p. 2070.) 


WEBER AND HEILBRONER.— Organized in N. 
Sells men’s furnishings. clothing and hats at retail. o 
1% stores. In Jan. 1924 acquired the business of Brokaw B 


CAPITAL STOCK.—A cumulative “Preferred Stock Sinking fruna 
provides that the corp. shall create and maintain a fund for the purchase or 
redemption of pref. stock of a sum equal to 3% of the largest amount 
issued and outstanding, said fund to be continued so long as the amount 
contained therein is less than 115% of the aggregate par value of pref. 
stock plus accrued divs. Pref. stock has no voting power unless three 
successive quarterly divs. remain unpaid, in which case it has the right 
to elect two-thirds of the directors.§ 


Y. March 19 1913. 


Ward Baking | 


150,496 | 


ting a chain of | 
rothers. 


The stockholders on Dec. 30 1924 approved: (1) The reduction of the 
authorized Common stock from 250,000 to 100,000 shares, no par value, 
and (2) the plan to exchange the issued and outstanding Common stock 
amounting to 225,520 shares for new stock on the basis of one share of 
new stock for each three shares of old stock owned. 


DIVIDENDS.—On common stock as follows: Nov. 1 1919, 50c.; Apr. ) 
1920, 50¢.; Nov. 1 1920, 50c.; June 27 1921, 50c.; Dec. 30 1921, 50¢.: July 6. 
1922, 50c.; Dec. 30_1922, 50c.; June 29 1923, 50c.;: Dec. 31 23, 50c.: 
June 27 1924, 50c.; Dee. 30, 50¢.; Mar. 30 1925 to June 30 1926, $1 quar. 
Also paid 2% in common stock on April 30 1925 ana i5% in common stock 
on Jan. 26 1926. 


REPORT.—For year ended Feb. 28 1926, showed: 





Feb. 28 Years— 1925-26. 1924-25. 1923-24. 1922-23. 
Gross operating profit $3,315,852 $3,345,015 $2,567,885 $2,226,782 
Gross oper. profit, oper. 

exp., deprec. & amort- 

ization charges . 2,601,880 2,726,496 2,013,458 1,742,718 

Net earnings $713,972 $633,519 $554,427 $484,064 
Federal taxes, &c 94,000 84.300 70,000 61,500 
PS 2 en Get een 381,239 364 697 222,082 219,959 

Balance, surplus----_- $238,733 $184,522 $262,345 $202,605 


OFFICERS.—Pres., Louis M. Weiller; V.-P., John C. Mayer, Geo. G. 
Goldberg and Irwin Heilbroner; Treas., Sydney H. Rhoades; Sec., Herbert 


H. Maas; Asst. Sec. & Asst. Treas., John C. Mayer. Office, 215 Fourth 
Ave., N. Y.—(V. 122, p. 1780.) 


WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. § 
1866. On June 30 1917 operated on 84,751 miles of railroad in the U. 8. 
and Mexico, 33,466 miles of stage, inland and ocean steamer routes; total. 
118,218 miles. Also, jointly with National Rys. of Mexico, controls Wells, 
Fargo & Co. 8. A. (Sociedad Mexicana). V. 91, p. 1451. 

The loss of their contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail 
road Administration for continuing their individual operations culminated 
| {nm an enforced retirement from domestic express operations and the transter 
| of the property of this company and the other leading express companies 

used in the express business to the American Railway Express Co. on June 

$0 1918 at least for the duration of the war. lo consideration for the prop- 
| erties the several companies received stock in the Am Ry. Exp. Co ‘the 
| Wells parse, $10,500,000 thereof) but no guaranty of net return. In Dec. 

1920 the [.-8. C. Commission approved the permanent consolidation of the 
several companies into the American Railway ExpressCo. V.111, p. 2532: 
V. 108, p. 2020, 2124. See American Railway Express Co. above for divi- 
lends paid by that company 

American Express Co. acquires control—see that company abeve. 

CAPITAL STOCK.—The stockholders on Feb. 6 1923 voted to reduce 
the capital stock from $24,000,000 to $12,000,000 by reducing the par 
value from $100 to $50, the reduction to be effected by payment in cash 
of $50 a share, payable as soon as possible after March 5. Payment, It 
was stated, would be made by disposing of Govt. bonds. This return of 
capital was the first sep toward the ultimate liquidation of the company. 
See also V. 116, p. 526. 


The directors on Aug. 7 1924 authorized the reduction of capital stock 
from $12,000,000 (par $50) to $240,000 (par $1). The directors also 
declared a cash dividend of $8 per share in liquidation out of capital assets 
and a dividend of 1-30 of a share of American Ry. Express Co. stock of 
$100 par, for each share of Wells, Fargo stock, both payable June 10 1925 
On June 1 1926 paid a -ash dividend of $2 a share in liquidation. 


Statement of Condition as of May 14 1926, After Distribution Referred to Above. 


[Security values shown are in most cases based on market quotations of 
May 14 1926, many of which are nominal. In other cases estimated values 
have been employed In neither case would the values shewn be realized 
if complete liquidation were attempted at this time.) 





Assets Liabilities. 
Keal property & equipment. $30,635 Capital stock (239,674 shs.) $239,674 
Stocks 118,653 Accounts payable_ - 17,811 
Bonds 272.450 Reserve for suits 155,000 
| Notes 190,053 Profit and loss balance 207 RRS 
| Cagh.... 6,625 
Accounts receivable 1.957 
Total $620,373 Total $620,373 


The remaining assets and liabilities of the company are not quick and the 
| process of liquidation will accordingly be slowed up. 
| V. 122. p. 2964.) 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 

| 1915 as successor of an [Illinois corporation (organized in 1881). American 

Tel. & Tel. Co. owns over 98% of the outstanding common capital stock 

(voting stock). V. 104, p. 78, 1053. For description of plants, &c., 

| compare annual report published in full in V. 122, p. 1798 he company 

in Sept. 40 1925 sold the International Western Electric Co., Inc., to the 
International Telephone & Telegraph Corp. V. 121, p. 993. 

It was announced in Dec. 1925 that the electrical supply business carried 
on by the Western Electric Co. had been set apart from the telephone manu- 
facturing business and incorporated under the name Graybar Electric Co., 
Inc., capitalized at $15,000,000, all of which is owned by the Western 

| Electric Co. Apparatus, such as motors, generators, electric lamps, 
industrial and other lighting equipment, household appliances, &c., formerly 
sold under the Western Electric name, will now be oold ander the trade name 
“Graybar.’’ The new company will be concerned with radio through its 
sale of broadcasting apparatus and other radio telephone equipment which 
the Western Electric Co. may manufacture. Other supplies entering into 
the Graybar business are poles, pole line equipment, wire, cable and ac- 
cessories for electrical contractors and dealers.—V. 121, p. 3146. 


CAPITAL STOCK.—The stockholders on Sept. 28 1925 increased the 
authorized common stock from 500,000 shares to 1,000,000 shares. Of 
this new common stock, 250,000 shares were issued as a stock dividend, 
leaving 250.000 shares unissued. 


All of the outstanding $24.679.600 7% preferred stock was redeemed on 
Sept. 15 1925 at 110 and dividends. 


Dividend No. 1 on new common was $4 per shore, 9s Dec. 31 1915; 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 to Mar. 1926 paid $2 50 quar. 
On Sept. 30 1925 paid a stock dividend of 50%. 


DEBENTURES.—The $35,000,000 20-year 5% 
are redeemable in whole but not in part — 60 days notice on Aa 1 
1934. or on any int. date thereafter, at the fo pay | prices with accrued int.: 
if on or prior to Oct. 1 1940 at 105, and if on or subsequent to April 1 1941, 
at par. V.118, p. 1533. 


gold debenture bonds 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 8) 


Bonds 


Par 





Value 


Rate 
Te 


When 
Payable 


Last Dividend 


Places Where interest ané 
and Maturtty 


32 are Payabie 





Westinghouse Air Brake Co(The)—Stock $50,000,000 auth 
Westinghouse El & Mfzg—Com stock auth $196,000,000- 
Pref stock $4,000,000 7% cum and participating 
Gold bonds red text Ce. xxx. — 
Westinghouse Machine Co—lst & Ref Mtge goin 
Weston Elec Instrument Corp——Com stk 250.000 ‘shs auth 
Class ‘‘A** stk $2 cum & partic red (text) 100. 000 shs auth 
White Eazle Oi! & Refining Co—Sstoc k 640,000 shares auth 
Sinking fund gold notes red (text xxxc* 
White Motor Co (The) —Auth caplial stock $50.000.000- 
White Motor Secur Corp ‘el stock 7% cum (guar) red 
105 $5.000.000 authorizec 
White Motor Realty Co—Secured goldldebentures: due 
$200,000 annually redeemable at 102 kxxxc* 








s50 <* 
50 


500 pa 
fuu 
None 
None 
None 
1,000 
50 


100 


1.000 


Apr 30 ‘26. 
Apr 30 °26, 
Apr 15 26, : 
i] May 11931 
Nov 1 1940 


;|Pittsburgh, Pa 
Checks mailed from Pitts 
do do 
Cent Union Tr Co, 
“#. 102. "000 Coionial Trust Co, 
150.000 shs 
190.000 shs 
190.000 shs 
2.400.000 
30,000,000 


2,500,000 


3.000.000 


to 


ce) i 
WNP! @M~1000 


o- 


Dillon, Read & Co, N ¥ 
Checks mailed 


Ap 
Sly 
June 30 '26 


Mar 31 '26 


~\ 
KR 


2% 


1% 


~! 


Checks mailed 
Irv. Bank.-Col. 
N.Y.;U 


Tr. Co.. 
n.Tr.Co.,Clev 


~ 
o> 
8 


To Dec 1 1940 




















REPORT.—For 1925, in V. 122, p. 1798, showed: 
(Including the Owned Subsidiaries, Western Electric Co., 
and Western Electric Co., Inc., 
of 1924. 


Inc., of Delaware, 
of California.) 


1923. 1922. 


255,177,122 210,941,004 
1,302,874 2,690,836 


) 298,281,138 
1,212,004 
299,493,142 : 
258,147,923 2: 
19,331,724 
3,945,099 
2,000,000 


Sales. .29 


a ean 4: 
Other income - = : 5 


9, 

4, 54 

200, 903, 974 
51,915,705 

790'217638 
4,628,891 
3,500,000 
1,400,000 
1,790,679 


2,167,759 
1,233,980 
5,625,000 


0 
Balance, surplus--- - - ~ 7,424,322 
OFFICERS.—Pres., Charles G. 
Harry B. Giimore; Compt., R. 
—(V. 122, p. 2344.) 


WESTINGHOUSE AIR BRAKE CO. (THE) —- ORGANISATION, &O. 
—Incorp. in Pennsylvania Sept. 28 1869. V. 67, p. 843, 1065: 77. p. 
1307; V.94,p.141. In 1912 granted the New York Air Brake Co. a genera | 
license under its U.S. patents. V. 95, p. 748; V. 105. p. 1517. In 1917 
acquired control of the Union Switch & Signal Co. . 103, p. 2245 2349; | 
V. 104, p. 263, 1065. 


STOCK .—The stockholders on March 
capita) stock from $30,000,000 to $50,000,000. 
paid April 30 1923. 


LA" IB DIV8.— 


729 
rd 
17 


Emaployess’ benefit fund 

Pension fund 

Interest paid_-. 

Approp. for additional 
depreciation on plant_ 

Preferred dividends (7%) 

Common dividends ($10) 


"400,000 | 
3,904,097 


3,500,000 


1,144,936 
Gilman; Sec., 
195 Broadway. 


3,399 358 
DuBois; Treas., 
H. Gregory. N. Y. 


2,191 941 
wee 
office, 


A 35% stock dividend was 


“11. ‘12. ‘13. 
20 19 16 
| 83 1-3 5 


Paid in 1926: Jan. 30, 3% 
44% extra. 


REPORT.—For 1925, in V. 1: 
Calendar Years— 1925. 
Net earns., all sources... $8,039,652 
Cash dividends paid... 5,532,428 
1,074,114 


Federal taxes (est.).___- 


Balance, surplus $1,433,210 


OFFICERS.—Chairman, 
John F. Miller; Pres., A. L. 
Down and Chas. A. Rowan; Treas. & Act. 
van Hubert ©. Tener. General office, 
150 Broadway.—(V. 122, p. 2070.) 


WESTINGHOUSE ELECTRIC & MANUFACTURING CO.— 
ORGANIZATION .—A_ Pennsylvania corporation manufacturing opp 
ances used for ankaet lighting and power purposes. V. 54, p. 763: V 
p. 156, 1458. tng exclusive rights to Tesla patents on alternating 
currents. V. 61, p. 25, 153. Operates plants at East Pittsburgh, Pa.; 
South Philadelphia,” Pa.; Attica, N. Y.; Newark, 
Sharon, Pa., and East Springfield, Mass. 
companies are: (1) Westinghouse Lamp Co. 
field * J.; Belleville, N. J.; Milwaukee, Wis.; 
N. ; Indianapolis, Ind.: (2) The , Bryant Electric Co. “WUE Conn.: 
(3) R. D. Nuttall Co., Pittsburgh, Pa.; (4) Pittsburgh Meter Co., Pitts- 
burgh, Pa.; (5) Westinghouse Electric Products Co., Mansfield, O.; 
George Cutter Co., South Bend, Ind., and St. Louis, Mo.; (7) Westinghouse 
High Voltage Insulator Co., Derry, Pa., and Emeryville, Calif.; (8) Westing- 
house Electric International Co., New York. 

During 1921 the company acquired @ substantial interest in the Radio | 
Oorp of America 

In Dec. 1924 percieeet & the entire $3,000,000 stock of Wetmore-Savage 
Electric Supply p. 97. 

During 1925 formed aa Wesiinghouse Acceptance Cor 
inghouse Commercial Investment Co. V. 120, p. 1894. Tn “a 192 
ganized the Westinghouse Electric Co. of Japan. V. 121, 472. 


STOCK .—The pref. stock carries cum. divs. of 7% per peace with the 
—) to Y yee pe] equally with other stock after the same shall have re- 
and pref. as to pipaee. The holders of preferred and common 
stock of record April 16 1923 were given the right to subscribe at $53 
share for an amount of common stock ($14,962,530, par $901. om 3 20% 
(one share for each five shares held) of their holdings. 

Preferred and common stockholders of record Mar. 17 1934 cae psy the 
right to subscribe at $52 50 per share for an amount of common stock equal 
to 20% of their holdings. V. 118, 1163. 

The stockholders voted June 11 1924 to increase the authorized common 
stock from $121,000,000 to $196,.000.000, par . 
DIVIDENDS. — *11. °12. °13-"14. °15. ° 
Preferred, % 7 Zyrly. 7 7 yrly. 7% 8 yrly. 
Common, % 2 4yrly. 5 4%7 yrly ; 7% 8 yrly. 

Also on common and oref. July 31 igt7 a special “4% of 1% w aid Ked 
Oross contributions. July 1919 to Apr. 1926 paid 2% uar. op a com 
and pref. stocks V 104, p. 2562: V. 108. p 2029: 19 

Preferred and common stockholders of record May 2 
stock dividend of 10%, payable in common stock 

BONDS.—The 7% bonds are redeemable as @ whole only on and aftet 
May 1 1926 at par and int. together with a 
orincipal amount for every 6 mos. a ng between the date so fixed 
for emption and the date of maturity. - 111, p. Yee 

REPORT.—For year ones Mar. 31 1926, in V. 122, 

Years Ended 1925-26. 1924-25. ‘ P: 

March 31— “$ 
Sales billed 166,006,800 157,880,292 15 
Total net income. _-_--_-_- 16,590,225 af 841,406 
Interest on bonds. --- 2,468, 224 517,042 
Div. on pref. stock _-_ __- 319.896 “"319_896 
9.154.615 _% 148,325 


Div. on common stock -_- 
Balance, surplus 4,647,490 
a tS D. Callery, P. 
Harrison Nesbit, F. A. Merrick, George M. Verity, Ric hard B. Mellon, 
J.J. Hanauer, Samuel M. Vauclain, Level A. Osborne, Edwin F. Atkins, 
E. M. a Joseph W . Marsh, Guy E . Tripp, H. H. Westinghouse and 
Albert H n. 
OFFICERS. Mgr FA of Boud , E. M. Herr; 
ee L. A. Osborne, 
Charles A. Moor, Edw A: a 


Sate: i 
Kilburn and Wa ‘ek ‘. Reon Treas., Baetz; Compt. & Sec. 


I ae 16. 
16 


**17 °18-"21.. °22. °23. ‘24. 
26 sis 14 yriy 9% 133 12 


25 
12 


and 


quar. and 2% oe April 30, 3% quar. 


2, DP. 2070, showed: 
1924. 1923. 
7, 072,95 92 $11,742,844 
4,729,068 4,403 587 
995, 024 1,468,715 
$i, 348, 860 $5,870,542 
Henry H. W ah 
Humphrey; V gh 


1922. 
$8,051,800 





$3,301,918 
Vice-Chairman, 

S. Bartholomew, 8S. G. 
b AY Ss. C. Met ‘onahey: 
Wancaeeee Pa. N. Y. office, 


Proprietary (wholly owned) 
ating aa at Bloom- 
renton, Brooklyn, 


and the West- 


6. '17-"18. ‘19. '20-'25. 


. 2976, showed: 


5, 665. 003 


6, 230,058 058 


5,856,143 8,971,648 
Paul D. Cravath, H. Davis, 


y' Guy E. b, Txlop: Eres 


_ Walter © ary. 


a 


| notice 


3, 789, 882 | 
960,000 | 


57 | stock 


| Other deductions, 


2 1923 increased the authorized 


| Additional 50,000 shares common stock issue - - 





Cleveland ,O.: | 


| located 


(6) | 


| July 1 1928; thereafter at 100 
5 or- | 
| 


| 





> 1824 vos received a | 


remium equal to 4% of their | 





Bennett. Offices, 
V. 122, p. 496.) 


WESTON ELECTRICAL INSTRUMENT CORP.—Incorp. under laws 
of New Jersey on Dec. 1! 1924 and acquired the business and assets of the 
Weston Electrical Instrument Co., incorp. in 1898. Manufactures over 
400 different varieties of electrical measuring instruments, such as volt- 
meters, ammeters, Wattmeters, power factor meters, &c. and also radio 
apparatus. Plant is located in Newark, : 


STOC K.—Class A stock is entitled to receive cumulative dividends at 
the rate of $2 per annum, then common stock is entitled to dividends at the 
rate of $1 per annum, after which both classes share ratably in any further 
distribution. In event of any liquidation or dissolution, C lass A shares are 
entitled to $31 per share and accrued dividends. Class A is red on 30 days’ 
at any time after 3 years from issuance at $37 50 per share. 

The stockholders on Oct. 31 1925 voted to increase the authorized common 
stock from 100,000 shares to 250,000 shares. Of this additional common 
authorized, 50.000 shares were offered for subscription at $15 per 
share to holders of Class A and common shares, the right of subscription 
being given to such holders of record at the close of business Oct. 15 1925. 

DIVIDENDS.—On Class A stock initial dividend of 50c. was paid 
April 1 1925; same amount paid quar. to Apr. 1 1926; an extra div. of lc. was 
paid July 1 1925, covering period from "Thee. 29 1924, date of issue, to 
Dec. 31 1924. 

REPORT .- 


150 Broadway, New York, and East Pittsburgh, Pa. 


anef 


For 1925, showed 

Results For Year Ended December 31 1925 

Earnings after deducting cost to manufacture, repairs, deprec 
ciation, selling and administrative expenses ‘ 

less other income 

Federal income tax 


Net profit for year 


$646 931 
Capital and surplus Jan. 


~ $2,044,391 
750,000 
“$3,441,322 
201,000 
98.290 


1 1925 


Total , 
Dividends paic i on Class ““A”’ stock . 
Extraordinary charges,net (not applicable to current operations) 
Balance, represented by 100,000 shares of Class ‘“‘A"’ and 
150,000 shares of common. ‘ .- $3,142,031 
Income Account for Quarter Ended March 31 1926. 
Net after depreciation and —— 
Other income 


] 


2 


245,56 
2,055 
$247 .616 
32,257 
50, 000 


~~ $165, 356 
ia , 3 307 396 
Pres., E. F. esl 
., Caxton Brown; Asst. Sec.. 
Office, 4 Weston Ave., Newark, 


Total income 
Federal taxes. - - - 
Class A dividends. ............- 


Surplus 
Capital and surplus March 31 1926 


OFFICERS.—Chairman, Dr. Edward Weston; 
V.-P. & Treas., W. H. Yawger; V.-P. & Sec 
T. L. Evans; Asst. Treas., E. R. Mellen. 
N.J.—(V. 122, p. 2816.) 


WHEELING STEEL CORPORATION.—(V. 122, p. 2669.) 


WHITE EAGLE OIL AND REFINING CO.—ORGANIZATION .— 
Incorp. in Delaware May 22 1919. and is engaged in the business of pro- 
ducing, refining, distributing and marketing petroleum and its products. 
Owns and operates 3 oil refineries located at Augusta, Kan., Fort Worth, 
Tex.,and Casper, Wyo. Properties are chiefly situated in 7 principal regions 
in Kansas and Oklahoma. Pipe line system, about 253 miles; tank car 
equipment, 619 cars. Also owns and operates service ‘and bulk stations 
in Kansas, Colorado, Missouri, Nebraska, fous. Minnesota 
Wisconsin, North Dakota and South Dakota. Govt. suit, 118, p. 3161. 


DIVIDENDS.—Quarterly dividends of 50 cents a share have been paid 
from organization to Apr. 20 1926. Also paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1922. 


NOTES.—The 5%% sinking fund gold notes of 1924 are redeemable. 
| all or part, on any interest date after 30 days’ notice: at 102 and interest to 
and including Suly 1 1927: thereafter at 101 and interest to and including 

\% and interest. A sinking fund to purchase 
in the market or call by lot $200. 000 of notes semi-annually, beginning 
Jan. 1 1925, will be Y ati sufficient to retire 60% of the entire issue 
prior to maturity. . 119, DP. 85. 


REPORT.—For 1925, in V ah DP. 1491, 
23. 1922 


Calendar Years— 1¢ 2 24. 1¢ , 
Sales _ - _ 483.518 $14, 335.001 $14 693,387 $13,834 815 
Cost of sales_ — -- 9,239,910 9,036 343 
Gen. admin. & sell. exp- ‘13, 343 372 2,458 592 231 ; 1,467 809 
Other deductions—net - - 388,531 ‘344.030 230, 268 628 
f 793. 589,253 

1,120,754 

164,000 


Depreciation B77 R40 
ott ote 
965 ,000 


Depletion 

Federal taxes 192,000 

Dividends paid 894,042 
Balance, surplus..... $501,860 ~~ $998,296 
Quar. End. Mar. 31— 1926. 

Sales (net) _- — $3! 220,628 
Profit from operations - » 437 523 
Total income : a 503 .360 
Misc. income charges an 86.445 102,006 

Net income. 416,915 812,853 
The above represents net income before deducting Treserv 
tion, depletion and Federal income tax. 


OFFICERS.—Pres., L. L. Marcell; T's A. N. Allen: Sec., Milo T. 
Jones. Office, Kansas City, Mo. pan Y . 122, 2964.) 


WHITE MOTOR CO. (TH ecansenmateel, —lIncorporated ip 
Ohio and took over all the capital stock, excepting qualifying shares, of the 
White Co. of Cleveland, makers of White Motor trucks 103. p. 1978 

The directors in Oct. 1924 decided to organize the White pO. Securities 
Corp. for the qrpene of affording additional ay for the financing of 
time.sales of White trucks and buses to its custom 

The new company will have an authorized capital a of $5.000 000 (50,000 
shares) of preferred stock and 25,000 shares of no par common. The 
pref. stock will be 7% cumul., non voting, callable at is and guaranteed 
as to principal and dividends by White Motor Co. 500.000 of this 
stock was offered at par to the stockholders of White Motor Co. of record 
Nov. 12 1924. The remaining $2,500,000 of the pref. stock will remain 
ee ——— the future requirements of All the 

- 121, p. 


urchased by 
othe Ww hite Motor tor Realty Co. 


showed: 


57: 
O3° 
3 
5S 
410.144 
40.000 
920 .000 
$427. 916 
1924. 
$2,588, 989 
1,063 .7 


‘$1 09,386 
925. 
$2,912,726 
834 369 
914,859 


1923. 
$3 536,273 
831,302 
884.020 
93.9450 
790. A 0 


= age ng 
White Motor C 
was organized in Dec. 1925. 


STOCK .—The stockholders on March 19 1926 increased the authorized 
. ital stock to $50 000.000. Stockholders of record March 25 1926 were 
ered $10,000,000 of the additional stock at par. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and 4aturity Dividends are Payable 
White Rock Mineral Springs Co—Common stock 200,000 a Beeapoesecssoctsesnencs 
I i uae a None |200,000shs.| See text| Q— "F? FF eee eee 
lst pref (a & d) stock 7% cum $2,000,000 auth__________]} ---- $100} $2,000,000 $3 "ht: Ba ee aaa 
wi pret (oe d) ok 8% ong partic (see text) $1,000,000 auth] ---- i100; 1,600,000} See text es LO f Lee Bilivecantutenadcdaerancc 
ckwire Spencer Steel Co— 
Willys-Overiand Co—Common stock $15,000,000_...-..-- mudd 5| 12.636.125|See text]._.._.....|Nov 1 1920 1%,|Bankers Trust Co, N Y 
Preferred (a & d) 7% cum red at 110_____---_...----- ; 100) 18,125.700|See tex:| Q—J /Apr11926 1 do do 
First (closed) mtge sink fund gold bonds red (text)_kxxxc*| 1923 |500-1000| 7,475,000 6% eM & S8/|Septl1 1933 National City Bank, N Y 


























DIVIDENDS.—No. 1, April 8 1916, 1% %: No. 2, July 15, 1% %:; Sept., 
1% %: Dec. 31 1916 to June 30 1926, 2% quar. Also paid 20% in stock on 
April 10 1926. 


REPORT.—For 1925, in V. 122, p. 1792, showed: 








1925. 1924. 1923. 
Oper. profit (after deducting mfg., $ $s § 
selling, service & admin. expenses) 4,692,104 3,866,110 7,022,209 
Discount on purch., int. earned and . * si 
miscel]l. other income—net-____- ~~ - 1,129,772 948,180 876.073 
Total income. __--—- ----------- 5,821,876 4,814,290 7,898,282 
Less—Int. & exp. on borrowed money otis 105,042 83,615 
Estimated Federal taxes_---_------ 765,000 625,000 850,000 
Net profit for year_____-- .. 5,056,876 4,084,248 6,964,667 
Previous surplus- -------- 11,534,157 9,425,739 4,461,073 


Total surplus. 16,591,033 
Dividends paid (8°). ~~ 2.000 ,000 
Adjustments applicable to prior years Cr.219,369 
Provision for prior year's Federal taxes 

in excess of payment 





13,509 987 
2,000 ,000 


Cr .24,170 a 


Surplus Dec. 31.--..------------ “14,810,403 11,534,157 9,425,739 

OFFICERS.—Chairman W. T. White; Pres., W. C. White; V.-P. & 
Gen. Mer., Thos. H. White; Treas., Geo. H. Kelly: Sec., T. R. Dahl; 
Compt., 8. G. Crilly. Office, 842 East 79th St., Cleveland, O.—(V. 122, 
Dp. 2226.) 








“11,425,740 
2'000000 


WHITE ROCK MINERAL SPRINGS CO.—Incorp. under laws of 
Wisconsin on May 4 1906 as the National Water Co.; name changed to 
present title on July 2 1914. The company is engaged in the business of 
putting up and marketing White Rock Water and other carbonated bever- 
ages in the United States and foreign countries. Properties consist of about 
36 acres of land at Waukesha, Wis., owned in fee, on which are located the 
White Rock Mineral Springs, the Still Rock Spring, and the Clysmic 
Spring, together with a bottling plant and other factory buildings; also about 
40 acres of land at Ellenville, N. Y., owned in fee, on which are located the 
Sun Ray Spring, together with a bottling plant and various other factory 
buildings. 


STOCK.—A majority of the common stock is held in a voting trust 
expiring Nov. 1 1928, the voting trustees being R. A. C. Smith, Wm. A 
Marburg. Thomas Williams, Delos W. Cooke and Richard C. Harrison. 


After cividends of $1 per share per annum have been paid on the common 
stock, the holders of the 2d pref. stock share with the holders of the common 
stock in any further dividends, the 2d pref. stock being entitled to five 
times the amount of such payments received by the common stock.. 


First pref. and 2d pref. stockholders are entitled to one vote for each 
share held; common stockholders are entitled to one vote for each five 
shares held. 


DIVIDENDS.— ] 





924 1925 Apr26 
i Ce on caete ened eds mae wen emake 7% 7% 1% 
Ee a - 5% 12% 2% 
Common stock. .........-.- nae i $1 $2.40 50c. 

REPORT .—For 1925 showed: 

Calendar Years— 1925. 1924. 1923. 
TOE OEE ea $3,293,323 $2,860,584 $2,549,321 
nia minh adeeee ae a 64,915 46,882 39,321 

(0 U8, $3,358,238 $2,907,466 2,588,643 
Ce Oe SE Gibckedckacaccusane 1,459,690 1,321,510 1,215,778 
,.  __—_aeonae ae a di ‘ a 222,000 200,376 145,000 
Administration and selling expenses __ 570,778 483 835 440,883 
Profit and loss charges___.._.....-- 14,285 12,345 10,802 

eee $1,091,486 $889,400 776,179 
First preferred dividends______-__-_-- 140,000 140,000 
Second preferred dividends-_------_- 108,333 50,000} 408 750 
Common dividends_......._..-. . 400 ,000 200,000) 


ee $443,153 ~~ $499,400 ~ $367,429 

OFFICERS.—Chairman, R. A. C. Smith; Pres., Richard C. Harrison: 
V.-P., T. O. McGill; Sec. & Treas., T. F. Wood. Office, 100 Broadway, 
New York.—(V. 122, p. 2964.) 


WICKWIRE SPENCER STEEL CO.—Incorp. under laws of Delaware 
on Jan. 3 1925 as successor to the Wickwire Spencer Steel Corp. (see re- 
organization fom below). The latter company was a merger, as of Jan. 
1920, of the Clinton-Wright Wire Co., one of the largest manufacturers of 
wire, wire rope, wire screening, wire netting, wire fences, wire hardware and 
wire specialties, and the Wickwire Steel Co., an extensive manufacturer of 
pig iron, steel ingote. wire rods and other high-grade steel wire products. 

The stockholders in Sept. 1922 authorized the acquisition of the capita] 
st »ck of the American Wire Fabrics Co. V. 115, p. 1109. 








| 
Reorganization Plan, Dated Aug. 4 1924. 

The reorganization committee in Aug. 1924 announced a plan of reorgani- | 
zation (approved by the stockholders on Sept. 25 1924), which provided | 
as follows: 
New Company.—A new company was organized in Delaware, known as | 


Wickwire Spencer Stee] Co., which acquired all or substantially all the assets | 
and business of the old company. ny 


Capitalization of New Company.—To accomplish the purposes provided 
Ss plan the new company will have outstanding the following capitall- 
zation: 
Prior lien coll. & ref. mtge. 7% conv. s.f. gold bonds, Series A, 

due 1935 


teuhiehtinitehhbedaccenbasdbanentabaccummna x$12,679,000 
10-year _7}4% secured notes (assumed), due 1932............ 1 520.000 
en ate | ke See eee 2.515.000 
ag: nk ld: REO geen apete 3,639 .340 
Common stock (no par value), auth. 1,815,000 shares: issued __958,750 shs 
Amer. Wire Fabrics Corp. lst Mtge. 7% bonds, due Sept. 11942 1,350,000 


x This amount includes $1,834,500 bonds of old company remaining 
unexchanged in Dec. 1925. — 

The authorized but unissued stock amounting to 856,250 shares will, so | 
far as necessary, be held for the following purposes: 67.440 shares for con- 
version rights of the 10-year 74% secured notes, 507,160 shares for con- 
version rights of the proposed new bonds, 145.576 shares for conversion 

ts of the 5-year class “‘B" notes and the remaining 136,074 shares for 
other corporate purposes. 

Distribution of Stock to Stockholders of Old Company.—(a) Preferred stock- | 
helders in the old company who assented to the plan received 5 shares of | 





common stock of the new company Ceqwenanted by v.t.c.) for each one 
share of pref. stock of the old company held by them. 


(b) Common stockholders of the old company who assented to the plan 
received one-tenth of a share of common stock of the new co. (represented 
by v.t.c.) for each one share of common stock of the old co. held by them. 

Voting trustees are: F. W. Allen, Samuel F. Pryor, Theodore H. Wick- 
wire and Richard B. Young. 

New Money—Subscription by Stockholders of Old Company-—Subscrip- 
tion Rights.—In order to provide $2,515,000 additional cash capital, $2,515,- 
000 5-year 7% class ‘‘A’’ notes and 440,125 shares of common stock (repre- 
sented by v.t.c.) of the new company were offered to stockholders of tne 
old company on the following terms: 

Each pref. stockholder of the old company who assented to the plan had 
the right to subscribe $20 on account of each share of pref. stock of the old 
company which he held, for which he received $20 principal amount of 
5-year 7% class ‘“‘A"’ notes and 3% shares of common stock (represented 
by v.t.c.) of the new company. 

Each common stockholder of the old company who assented to the plan 
had the right to subscribe $2 25 on account of each share of common stock 
of the old company, which he held, for which he received $2 25 principal 
amount of 5-year 7% class ‘“‘A"’ notes and 63-160 of a share of common sto¢ék 
(represented by v.t.c.) of the new co. (i. e., on the basis of $20 principal 
amount of 5-year 7% class “‘A"’ notes and 344 shares of common stock, 
represented by v.t.c., for each $20 so paid). 


Adjustment with Creditor Banks.—Creditor banks which held $3,639,400 
of overdue notes of the old company accepted in exchange therefor an equal 
face amount of 5-year 6% class ‘‘B"’ notes of the new company. 


Description of 5-Year Class ‘‘A"’ and Class ‘*‘B’' Notes.—The 5-year 7% 
class ‘‘A"’ notes and 5-year 6% class ‘‘B"’ notes shall be issued under a trust 
indenture or trust indentures, and the notes of both or either classes may 
be issued in registered or coupon form or both, and in such denominations as 
may be hereafter determined. Class ‘‘A’’ notes shall be callable on any int. 
date, all or part, on 30 days’ notice at 102 and int.; at or before 2 years from 
their date at 101 and int. for the next year, and at par and int. thereaftr. 
Class *‘B"’ notes shall be callable on any int. date, all or part, on 30 days’ 
notice at the same prices as the class ‘‘A’’ notes; but class ‘‘B"’ notes shall not 
be so called while any of the class ‘‘A"’ notes are outstanding unless such 
class ‘‘A’’ notes shall provieesy have been called for redemption or unles 
such class ‘‘A”’ notes are called for redemption at the same time. Class “‘B" 
notes shall be convertible into common stock of the new co. (or v.t.c. there- 
for) on the basis of 40 shares of com. stock of new co. for each $1,000 of notes. 


Mortgage Bonds and Adjustment with 1st Mtge. Bondholders.—First mtge. 
bondholders were requested to exchange their bonds (through the medium 
of a bondholders’ committee) for an equal principal amount of bonds of a 
new issue bearing the same int rate (viz., 7%) and the same maturity date 
(viz., Jan. 1 1935). The new bonds shall be given an additional right not 
contained in the old Ist mtge. bonds, viz., the right to convert the same 
into common stock of the new co. (or v.t.c. therefor) on the basis of 40 shares 
of stock for each $1.000 of bonds. New bonds shall be red. in any year at the 
same premiums at which the present Ist mtge. bonds are red. for such year. 

The ist mtge. 7% sinking fund gold nds ($30,000,000 auth.) are 
callable as a whole or in part as follows: 104 to Dec. 31 1926; 103 to Dec. 31 
1928: 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 thereafter. Sinking fund, 
commencing in 1923, will retire over 50% of the present issue before maturity 
(compared reorganization plan above). 

The 10-year 7%% secured gold notes are convertible at any time 
into common stock, in case of conversion on or before Sept. 1 1927 on 
s basis of $20 per share, plus a premium of $1 per share (payable by the 
aotebolder to avoid the issuance of fractional Shares) in case of conversion 
mor before Sept 1 1924; thereafter plus a premium of $1 per share for each 
12 months or portion thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 to and incl. 
Sept. 1 1931, and thereafter plus a premium of $5 per share. Red., all or 
qu by lot on or before Sept. 1 1925 at 107%, thereafter and on or before 

ept. 1 1928 at 105, and thereafter at 102% (plusint.). V. 115, p. 1219. 


REPORT .—For 1925, in V. 122, p. 2816, showed: 
Results for Year Ended Dec. 31 1925. 


Profit from oper. after deduction for selling, adm. & gen. exps_ $1,873,118 
ST NN: + hs ch anckwrddneneonetnhddanendetbiawekasaaane 92,171 


CS eee eS ee Oe $1,965,290 
NS ng cack nccacdadenebadbbbohtbeds dcsteedsune 408.877 
Be CE GND id cnccncnobrs addsabasnebaseatwieokes 1,474,523 
ae ee ee 430, 

OE Bein cucsetsse ceca saveawesabessriectanunsans $348,189 

Three Months Ended March 31— _ 1926. 1925. 1924. 1923. 
Net earnings. -_-_---.- ....-.---$532,888 $581,525 $541,415 $805,868 
Net income after bondint.& depr 53,706 174,881 155,189 417,207 

OFFICERS.—Chairman, T. H. Wickwire; Pres., D. F. Edwards; Sec. & 
Treas.,G.V.Pach. Office, 41 East 42d St., New York.—(V. 122, p. 2816.) 

WILLYS-OVERLAND CO. (THE).—ORGANIZATION.—Incorp. in 
Ohio Nov. 1912 and acquired the properties and business of the llys- 


Overland Co. of Toledo, O. Company's production embraces a line of low 
and medium priced motor cars under the trade names ‘‘Overland"’ and *‘ Wil- 
lys-hnight."" Main plant is located at Toledo, Ohio. 

in conjunction with the British firm of Crossley Motors, Ltd.. formed the 
Willys-Overland-Crossleys, Ltd , in Dec. 1919, which is producing the 
Willys-Overland cars at Manchester, England. V. 110. p. 475 


STOCK.—On May 25 1916 each share of com., par $100. was divided 
into four shares, par $25. In Dec. 1923 the stockholders assented to a re- 
duction of the par value of the common stock from $75,000,000 to $15,000,- 
000, making the par value of each share $5 instead of $25. : 

The company will set aside annually for the purchase or 
of the pref. stock a fund equal to 3% of the a te amount of same 
issued, whether or not then outstanding. Without the consent of 75% of 
the pref. outstanding: No mortgage shall be placed upon the assets; sali 
pref. stock shall not be increased above said $25,000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
7 i". 7 voting power unless four quarterly dividends are in default. 

. . p. 156 

On Feb. 3 1926 directors authorized the extinguishment of all sinking fund 
accumulations on the pref. stock, and this resulted in the retirement of 
39,238 shares of pref. stock, leaving the total of 181,257 shares of pref. stock 
outstanding as of that date. 


BONDS.—Thefirst (closed) mortgage 6% % sinking fund geld bonds, due 
Sept. 1 1933, are redeemable, all or part, on any interest date prior to ma- 
earity upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926; at 

t 


emption 


102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 
Sept. 1 1932, and thereafter pee peas to maturity at 1004. Mortgage 
provides for an annual sinking fund sufficient to retire $1, ,000, prin- 


cipal amount, of these bonds in each year beginning with the year 1924. 
For security, &c., compare V. 117, p. 1249. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vo. 122. 


























MISCELLANEOUS SECURITIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For plant ol &c., see notes on page §) Bonds| Value | Outstanding Te Payable | and Maturity | Dividends Are Payable 

| | | 

Wil & Co, I Com t 1.500.000 shs auth | None {159.700 sh | 
ils " Common stock |.o SNS é | -\ os ad Pe alee wor ec ec cc es shoes ee eresen er eeeeecors 
Claes A AT a. (cum after Nov 1 1930)red $75 conv (text Nen0 16 +t) a were -“--+---+---- - wate ener e ee e--- 
-referrec “kk 7% ( after Nov | 1927) redeem 110 ~ $16,643,100) = —— leone oom fan oe ee oe oo o-oo eee 

tet Ms ta $25 Hee} 000 gold ‘call 107 4 ---------- Gc*&r®| /1,000 ke 22.185 000! 68 |A & O/Apr 11941 New York & Onicago 

Five-year gold notes i 1926 1,000} © 2'500.000) 6g }j-- ---|1931 ----- 2----------- - 





| 





DIVIDENDS 


1913. 1914. 1915. 1916. 1917. 1918-20 1921-25. 
Common stock 6 6 6 9 2 4 yearly None 
do extra 5 5 stock 5 stock 5 stock ” -- 
Divs. on the pref. stock were resumed on May 10 1925 with a payment 
of 1%‘ this being the first payment since Nov. 1 1920 same amount paid 


On 
idends 


quar to April 1 1926 
of accumulated div 


Jan. 2 1926 also paid $29 75 in full payment 
payable in common stock at $25 per share 


REPORT Fer 1925, in V. 122, p. 2184, showed 

Calendar Years i925 1924. 1923 1922. 
Gross profits x$26,573.649 Not ($23 361,851 Not 
Sell..gen.& adm.exp..&c. vy9,052,.820- available 9,547,432 available 
Interest 584,642, 780 387 

Net profit $16.936,186 $2,086,646 $13,034,032 $2,779,831 
Common steck adjuste! Cr43 199,685 - , 
Adjustments Dr 32,519 Cr.883,.726 Dr 38087 116 
Engineer'g & devel. exp 3.773,409 
Estimated Federal taxes 1,740,000 
Pref. divs. paid (7%) 45 465 A 
Previous surplus 15,972,789 13,002,418df43,231 300 def7 924,015 

Profit & loss surplus. $25,819,582 $15,972,789 $13,002,418df$43231 ,300 


x Gross profit from operation and other earnings, after providing for 
depreciation and other operating expenses and net profits from branches and 
subsidiary companies. y Selling, advertising, administrative and general 
expense, $6,678.06; bond discount, $102,424; adjustments and other items, 
$1,104,069; equipment expenses and miscellaneous provisions, $1,167,721. 

Results for First Quarter 1926. 1925. 
Net profits after all charges, but before Fed’! taxes. $1,233,826 $3,171,466 

OFFICERS.—Pres., John N. Willys; Ist V.-P., L. A. Miller; V.-P. & 
Treas., J. H. Gerkens; V.-P., H. J. Leonard; Sec., Alfred B. Qualy; Comp., 
W.E. Miner. Office, Toledo, Ohio v3 p. 2816.) 


WILSON & CO., INC.—ORGANIZATION.-Incorp. under laws of 
Delaware on Nev. 30 1925 and acquired the properties (as per reorganization 
plan below) ef Wilson & Co., Inc., incorp. in New York in 1910. 

Has large and modern plants in New York and Chicago, and through 
subsidiary companies owns and operates plants at Oklahoma City, Kan- 
sas City, Los Kneeies, Calif., Albert Lea, Minn., Nebraska City, Neb.; 
Wheeling, W. Va.; Philadelphia, Pa.; Baltimore, Md.; Cedar Rapids, 
lowa;: Sao Paule, Brazil, and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 catile, sheep and bogs per week. Com 
pany has. either directly or through subsidiary companies, all of whose 
stock it holds. 120 distributing branches by means of which and of ite 
refrigerator car service it distributes ite ucts to practically every cit) 
and town of importance in the United States. Also does a iarge export 
trade. V. 91, p. ¥8!1, 1714; V. 90, p. 1048; V. 94, p. 491; V. 105, p. 723 
Acquired the business of D. B. Martin & Co. in July *°2\ and organized the 
Wilson-Martin Co. V.111, p. 400. 506.996: V.112.p 56. In Dee. 1920 
formed the Pheenix Leather Co. V. 111, p. 2532. Wilson & Co. of 
Kansas was incerp. May 7 1924 and took over all of th’ .ompany's Kansas 
City properties. V. 118, p. 3090. 

In Aug. 1919 sold its grocery, packing, vegetable and fishing business to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share 
tolder of 5 shares of Wilson common being permitted to subscribe at $2: 
a share for 2 shares of new Austin, &c., stock. V. 109, 379. 586, 896 

Packers’ consent decree suspended. See Armour & Co. above 

Receivers Appointed.—Federa) Judge William J. Bondy on Aug. 26 1924 
appointed Julius M. Mayer, former Judge of the U. 8S. Circuit Court, 

obert L. Morrell and Thomas E. Wilson (President of company) receivers. 
V. 119, p. 1077. 1293. 


Recrganization Plan Dated April 2 1925 (V. 120, p. 2025.) 


oo 
aes 


respectively, the bank deb, convertible bonds and preferred and commor 
stocks, had agreed upon a plan of reorganization. 

The plan contemplates that the properties of the company will be ac- 
quired by a new company through a sale under decrees of the Federal 
courts, and that 7% pref. stock, no par value convertible Class A stock and 
no par value common stock of the new company will be delivered in exchange 
for the debt to be adjusted. 

The new 7% pref. stock (auth., $50,000,000, if of par value, consisting of 
500,000 shares (par $100 each), or of 500,000 shares, if without par value) 
will be preferred as to both assets and earnings, will be cumulative after 
two years, will be redeemable at $110 per share and accrued dividends and 
entitled to receive the same amount per share on liquidaiion. 

The new convertible Class A stock will be preferred as to dividends over 
the new common stock in the amount of $5 per share per annum, which wil! 
be cumulative after five years, and preferred over the common stock as to 
assets in the amount of $75 per share and accrued dividends in the case of 
liquidation. It will be redeemable at $75 per share and accrued dividends 
and convertible into new common stock share for share. 

Class A stock shall be an authorized issue of shares without par value in 
an amount to be determined by the reorganization committee, not exceeding 
500,000 shares. Common stock of the new company shall be an authorized 
issue of shares without par value in an amount to be determined by the 
reorganization committee, not exceeding 1,500,000 shares. 


, - of the three classes of stocks of the new company will have equal voting 
rights. 


offset On the payment of the 20% to any bank having such a deposit the 
amount of such deposit will be restored. For each $1,000 of the balance of 
such bank debt and of the other obligations which shall be adjusted (plus 
3% thereof as six months’ interest thereon to April 15 1925) shares of stock 
of the new company are to be delivered under the 
stock, 6 shares 
1.3 shares. 


Conrertible 


plan as follows: (a) Pref 
b) convertible Class A stock, 7.5 shares: (c) common stock, 


Bonds (6s and 74s) The holders of $22,309,000 10-year 


convertible sinking fund 6s, due 1928, and 10-year convertible sinking fund 
74s, due 1931, plus $669.270 as interest thereon from Oct. 15 1924 to 


April 15 1925, at the rate of 6% per annum, or a total of $22,978,270, shal) 
be entitled to receive under the plan. for each $1,000 thereof, the following 
Pref. stock, 6.0 shares; Class A stock, 7.5 shares; com. stock, 4.3 shares. 
Obligations to Purchase Stocks of Affiliated Companies.—The holders of 
$3,312,498 of obligations to purchase stock of Phoenix Leather Co., of 
Paul O. Reymann Co., of Wilson-Martin Co., and of United Chemical & 
Organic Products Co., plus $99,375 as interest thereon from Oct. 15 1924 to 
April 15 1925, at the rate of 6% per annum, or a total of $3,411,873, shall be 
entitled to receive under the plan, for each $1,000 thereof, the Jollowing: 
Pref. stock, 6.0 shares; Class A stock, 7.5 shares; com. stock, 4.3 shares. 
No Assessment for Stockholders.—The plan provides for the delivery to the 
stockholders of the present company, without any assessment, of common 
stock of the new company as follows: (a) 1% shares of new common for 1 
share of old pref.; (b) 4-10 shares of new common for 1 share of old common. 


Amount of Stock of New Company to Be Issued.—The aggregate amounts 
of the various classes of stock of the new company deliverable to the holders 
of the indebtedness and obligations subject to adjustment and to the stock 
holders of the present company, are as follows 
Aggregale Amounts of Stocks of the New Company to Be Delivered under Plan. 


Number of Shares of New Co.— 


Obligations or Stocks of Old Co.— Pref. Stock. Class A Stk Com. Stk. 


Bank debt baa : 134,426 168,033 96,339 
6% and 7%% convertible bonds 137 870 172,337 98,807 
Stock purchase obligations_ 20,47) 25.589 14,671 
Preferred stock (100,490 shares é fe 150,735 
Common stock (198,158 shares 79,263 

TOS ccvbacnoveeda 292,767 365.959 439,815 


Sale of 5-Year 6% Gold Notes—Underwritings.- 
mittee has arranged with Guaranty Co. of New Yerk, Hallgarten & Co., 
Blair & Co., Inc., and Chase Securities Corp. to underwrite the sale of the 
$2,500,000 5-year 6% gold notes of the new company at a price to be ap 
proved by the reorganization committee at the time of the offering thereof 
which it is expected will be ahout 95%. 


Capitalization After Giving Effect to Plan.—Giving effect to the plan, the 
balance sheet of the new company as of Dec. 26 1925 would show a capital- 
ization as follows: 

Existing first mortgage 6% bonds, due 1941_______________. 
Other existing funded debt and bonds of subsidiary and affiliated 


The reorganization com 


$22,158,000 


companies and the new 5-year notes_______. oo 6.209.525 
Capital stock—7 % pref. stock (286.412 shs.) basis $100 per sh__ 28,641,200 
Convertible Class A (358,016 shs.), mo par _...--__ 22. .-_ 17,900,800 


Common stock (without par value) 535.261 shs 


Reorganization Committee.—The reorganization committee, on which each 
of the 4 committees is Tonnes, formed to consummate the plan, follows: 
Frank O. Wetmore, Chairman (Chairman First National Bank), Chicago: 
Harold Stanley, Vice-Chairman (Pres. Guaranty Co.); Lewis L. Clarke 
ve. American Exchange National Bank), Arthur W. Loasby (Pres. 
tquitable Trust Co.), James H. Perkins (Pres. Farmers’ Loan & Trust Co.), 
New York; John Sherwin (Chairman Union Trust Co.), Cleveland: Eugene 





| M. Stevens (V.-Pres. Illinois-Merchants Trust Co.), Chicago; Edward R. 
{t was announced April 2 1925 that the four committees representing, | 


Tinker (Pres. Chase Securities Corp.), Elisha Walker (Pres. Blair & Co., 
Inc.), Maurice Wertheim (of Hallgarten & Co.), New York. 

sae Serene See plan was declared operative in June 1925. V. 120, 
p. 3202. 

Preferred Stockholders’ Committee.—Lewis L. Clarke, Pres. of the American 
Exchange National Bank, New York, is Chairman of a committee organized 


| Sept. 2 1924 to protect the interests of holders of the 7% cumul. pref. stock. 


New Notes.—The only financing provided for in the plan is the sale of | 


$2,500,000 of 5-year 6% gold notes of the new company. These notes shall 
be redeemable in whole at any time or in part from time to time upon at 
least 30 days’ notice at par and interest plus a premium of 4% % for each 
year or fraction thereof from the redemption date to their maturity date. 


Obligations of Company and Its Subsidiary and Affiliated Cos. Aug. 30 1924. 


To Be Adi'd. Undisturbed. Total. 
Bank oe Company se ieah deep arate ia cats al 8, 3 eee $25,772,500 
Subsidiary and affiliated companies 391.171 $7,179,753 7,570,924 
i Pi kitbctcewdweks: seaacoke 4,354,869 4,354,869 
Interest accrued on bonds... -~. san  “aihnede 828,529 828,529 
Mortgages & car equip., &c., notes.. _______ 443,625 443 625 
Purchase money contracts for stock... 3,312,498 2.003 ,159 5,315,657 
First mortgage 6s, 1941___..._..__. eer 22,896,000 22,896,000 

Convertible 6% bonds, 1928_______. it Re Yo re 13,273, 
Convertible 7 4% % bonds, 1931__- . x9,036,000 —____. a 9 036 ,000 
Bonds of subsidiary & affiliated cos... _______- 3.265.900 3,265,000 





$51,785,169 $40,971,833 $92,757,003 
y100,790 shs. 
y202,219 shs. 

x Amounts do not include $100,000 of the 6% and $100,000 of the 74% 
convertible bonds owned by the company. y Amounts include 300 shares 
of preferred stock and 4,061 shares of common stock in treasury of company. 


Bank Loans to Be Reduced by Payment of 20% in Cash.—Loans held by 
banks which had deposits of the company or its subsidiary or affiliated 
companies are to be reduced by the payment of 20% in cash, which is the 
approximate amounts of the deposits with such banks subject to claim of 








The other members of the committee are: M. C. Brush 
International Corp.; E. P. Maynard, Pres. Brooklyn Trust Co.; Henry 
Veeder, A . & H. Veeder, Chicago; L. E. Zacher, V.-Pres. & Treas., 
Traverlers Insurance Co., with Herbert N. Armstrong of 128 Broadway. 
Sec., and White & Case, 14 Wall St., counsel. V. 119, p. 1182. 


Common Stockholders’ Committee.—James H. Perkins, Chairman; C. W. 
Patterson, F. R. Hart, F. H. Deacon, with F. A. Dewey, Sec., 22 William 
vim i Depositary, Farmers’ Loan & Trust Co., New York. 

» PD. ae 


BONDS.—In 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $211,006, which are reserved fur 
future additions and improvements. Annual sinking fund nning 1917 
1% of bonds outstanding, to retire bonds which are to be kept alive in «inking 
fund. These bonds were left undisturbed in the reorganization. V. 108, 
p. 1299, 180: V. 107, p. 910; V. 112, p. 2421. 

The 6% convertible bonds of 1¥18 (V. 107, p. 2195) are subject to call 
June 1 1919 at 105% and interest, thereafter at 105% and interest less 
4g of 1% for each year, or part thereof, elapsed after June 11919. Sinking 
fund, $1,500,000 annually on each March 1, 1921 to 1925, both incl., and 
$2,000,000 anouely 1926 to 1928, both incl. (less credits for bonds con- 
verted), to be applied to the retirement and cancellation of bonds. These 
bonds will be exchangeable from and after Dec. 1 1920 at option of holder 
at any time prior to maturity (or up to 30 days of redemption date) into 
common stock at rate of 10 shares for each $1,000 bonds, with cash ad- 

ustment of interest and dividends. The basis of exchange will be adjusted 
n certain cases if additional common stock is issued (other than In excnange 
for these bonds); but in no event will the exchange be made on a basis of 
less than ten for each $1,000 bond. While ~ of these bonds are 
outstanding no new blanket mortgage can be made, the quick assets must 
oot fall below 1% times the current liabilities or the amount of these bonds 


Pres. American 


outstanding. V. 108, p 2248. The interest due Dec. 1 1924 on these 
bonds remains unpaid. V. 119, p. 2659. 

The convertible 7% % bonds of 1921 are exchangeable prior to Sept. 1 1931 
for the no par value common stock at rate of 20 shares for each $1. bond. 


edeemable, all or part, at 107 4% on or before Aug. 1 1922. and \& of 1% 
less than that premium for each 12 months, or part thereof, which shall have 
elapsed between that date and any aC 4a-T date fixed for redemption 
oot later than Aug. 1 1926, and %& of 1% than said premium for each 
12 months, or part thereof, which shall have ela 
any subsequent date fixed for redemption. ubject to like redemption 


for sinking fund. 
The indenture provides that company will pay into a <inking fund on or 
before Dec. 1 in each of the years 1922 to 1926, both inclusive, 5% of the 
of the years 1927 


Principal amount of the bonds heretofore issued; in each 


between that date and 


and 1928 an amount equal to 10% thereof; and in each of the years 1929 and 
1930 an amount equal to 15% thereof; the yy * paid into the sinking 
fie. Ae be app emption 


to the purchase or to the of bonds. V. 
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MISCELI ANEOUS COMPANIES Date Par Amount Rate When Last Dividend |\Places Where Interest and 
[For abbreviations, &c.. see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
(F W) Woolworth Co—Common stock $100,000,000 auth.__| -.-.. $25|$65,000,000)See text} Q-M /|Junel 1926 4%|Farmers’ L’& Tr Co. N x 
worthington Pump & Mach. Corp.—Com stk $15,000,000] ---- 100) a12,992,149|3ee text}...____- See text New York 
Pref A stk 7% cum $10,000,000 call 115 & div text________ meiteih 100) 5.592.833 7 Q—J |Apr 1 1926 1%|New York 
Pref B stk 6% (cum 1919) $11.000,000 call 105 & divs____| ...- 100) 10,321,671 6 Q—J jAprl 1926 1%|New York 
Wright Aeronautical Corp—Stock 250,000 shares auth__| ___- None}249.390 sh. $1 eS SC CE ke ee 
(Wm) Wrigley Jr Co—Stock 1,800,000 shares auth________ ae None/1,800,000sh|See text! Monthly|July 1 1926,25c}_.............--.------ 
Yale & Towne Mfg Co—Stock $25,000,000 authorized____| —_-- 25] 10,000,000|See text} Q—J |Apr1 1926 4%|.----------- poeaee 
Yellow Truck & Coach Mfg Co—Common (see text) ______ aie 10} 8,000,000}. ___- ye bi EOS, See are 
Class B stock (see text) $6.000,000 authorized__________] ___- 10] 6,000,000|See text] Q—J /|Julv 1 1926 18cj]__.-...........------- 
Preferred stock 7% cumulative $20,000,000 authorized __- 100} 15,000,000 7 Q—J . £2 CS errs TT 
} 
a Includes $300,000 heli in treasury Dec 31 1924, issuable] issuab]le to enli|st aid of ne|w interesits, &c. 


























bi > interest due Feb. | 1925 on these bonds remains unpaid. V. 120, 
p. 4 >. 
: Bondholders’ Committee.—Harold Stanley, Chairman (Pres., Guaranty 
Co. of N. Y.); John E. Blunt (V.-Pres., Ilinois-Merchants Trust Co.), 
Chicago; Casimir I. Stralem (Hallgarten & Co.), E. R. Tinker (Pres. 
(hase Securities Corp.); Melvin A. Traylor (Pres., First Trust & Savings 
Bank, Chicago); Elisha Walker (Pres., Blair & Co., Inc.), with B. Atter- 
bury, 140 Broadway, New York, Secretary. Compare V. 118, p. 2079: 
V. 119, p. 953, 1182. 

REPORT .—For 1925, in V. 122, p. 2076, showed: 

Income Account for Year Ended Dec. 26 1925 (Afler Giving Effect to 

Reorganization Pian). 

Total sales 


Gross earnings 





UN is nscinsithind theid tnetidie dtciannbabeabatkndeinsteaaed. ae 
Seana enn ie aera Seine ep SNe aetna pe 2,120,279 
EE fe er Ae eee eRe SS $1,254,131 


OFFICERS.—Pres., Thomas E. Wilson; V.-Ps., George H. Cowan, 
A. E. Petersen, J. Moog, A. Lowenstein and V. D. Skipworth; Treas., 
Wm. C. Buethe; Sec., George D. Hopkins. Offices, 816 First Ave., N. Y 
and Cnicago, ill.—(V. 122, p. 2514. 

_(F. W.) WOOLWORTH CO.—ORGANIZATION .—Incorporated in 
New York Dec. 151911. Acquired the business of F. W. Woolworth & Co., 
S. H. Knox & Co., F. M. Kirby & Co., E. P. Charlton & Co., the 5 and 10 
cent store business of C. S. Woolworth, W. H. Moore and W. H. Moore & 
Son and the controlling interest in F. W. Woolworth & Co., Ltd., of Great 
Britain. On Dec. 31 1925 was operating 1,423 5-and-10-cent stores in the 
United States, Canada and Cuba. The F. W. Woolworth & Co., Ltd 
controlled) operates 203 stores in Enzland. 


STOC K.—The stockholders voted May 21 1924 to change the authorized 
capital stock from 1,000,000 shares (650,000 shares outstanding), par 
$100, to 4,900,000 shares, par $25. The stockholders received 4 shares 
of stock, par $25, for each share, par $100, held. 

In accordance witb the action of the directors on Oct. 11 1922, approved 
by the stockholders on May 16 1923, all of the $9,135,700 outstanding 
preferred stock was retired on and as of Feb. 1 1923 at $125 and dividend. 


DIVIDEND. i914 i915. 1916 1917-1921. 1922. 1924. 1924 1925 
7 R yrly 10 8 1) 12 


common... . 
Also paid a st ek dividend of 20% an June | 1920 





$271,000,000 | 
$4,874,411 


| Gum Corp., 


Paid in 1926: Mar. 1, 4% quar. and 4% extra: June 1, 4% quar 

SALES— 1926 1925. 1924. 
Month of April__- $18,967,377 $18,895,346 $17,258,497 
Four months ended April 30__ .. 67,912,553 64,866,285 58,729,761 

REPORT .—For 1925, in V. 122, p. 604, showed 

925. 1924. 1923. 1922. 

No. of stores Dec. 31__- 1,423 1,356 1,260 1,176 
Net sales__.......__. $239 ,.032.946$215,501 1878193 ,447.0108167,319,265 | 
Se ST 24,601,765 20,669,397 20,698,180 18,324,399 
Preferred dividends_... __._~ ee ee Ia 700 ,CO0 
Common dividends. _- 7,800,000 6,500,000 5,200,000 6,500,000 | 
Res. for protested taxes _ ar 500,000 3,000,000 = a 

Surplus._______.__._ $16,801,765 $13,669,397 $12,498,180 $11,124,399 
Previous surplus______. 16,830,927 13,161,529 10,663,349 22,038,950 

co .. $33,632,692 $26,830,926 $23,161,529 $33,163,349 
Reduction of good-will_. 9,999,999 10,000,000 10,000,000 20,000,000 
POG SEERi Gis Os  aachae i. Gusboa i pees 2,500,000 

Total surplus __..._-- $23,632,692 $16,830,926 $13,161,529 $10,663,349 


Note.—Good will was reduced to $1 by action of directors on Oct. 14 1925 | 


_OFFICERS.—Chairman, C. 8. Woolworth; H. T. Parson, Pres.; F. M 
Kirby, E. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres.; B. D. Miller 
Treas.: H. W. Deyo. Sec. and Asst. Treas.; Paul Hofer Jr., Asst. Sec. & 
Asst. Treas.—(V. 122, p. 2670.) 

WORTHINGTON PUMP AND MACHINERY CORPORATION 
ORGANIZATION .— Incorporated in Virginia on —_ 21 1916 as ao re 
organization of the International Steam Pump Co., foreclosed per plan | 
V.101. p. 531, 620, 926; V. 102. p. 1890; V. 104, p. 1384. 
STOC K.—Class A pref. is entitled to cumulative annual divs. at 7° and 
to @ preference in assets and dividends over common stock It is redeeimaws 
at option of conpany at 115 and accrued dividends. The Class B pre 
stock is entitied to annual dividends at 6%, cumulative after April 1919 


and to a preference in assets and divs. over the common stock, and is 
callable at 105 and divs. With the Apr. 1 1920 pagesens. the Class B prei 
stock came to a parity with the Class A pref. stock as .o assets and divs 


except that the rate of dividend remains at 6%. 


DIVI!- END3.—On Class A, July 1 1916 to April 1 1926. Incl.. 14% 
quar. (7% p.a) On Class B. July 1 1917 to April 1 1926. incl., 14% 
quar. See V 104, p. 2562. Initial div. on common stock of 14% aue 
was paid April 15 1920; same amount paid quar. to July 15 1921; Oct. 15 
1921 to July 15 1922 paid 1% quar.; none since. 

REPORT.—For 1925, in V 


122, p. 2645, showed 


Calendar Years— 1925. 1924 1923 
Billings to customers. - . $15,222,560 $16,572,066 $21,142,264 
Gross income - : 620,124 1 365,249 1,903 851 
Int., adjust. of for. invest., &c 11.000 17,469 33 000 
Federal taxes 7 80.000 170,000 200 000 
Divs. on Class ‘‘ A’ pref. stock 391.498 391,498 391.498 
Divs. on Class ‘'B"’ pref. stock 619.300 619,300 619.300 


Balance, sur. or deficit 


def$481 675 
Totai profit and loss surplus Dec 


$4,341,100 


sur$166,981 
$4,662,774 


sur$660 052 


31 $4,295,793 


OFFICERS Pres., C. Philip Coleman: V.-P., Leon P. Feustman, 
William Goodman and Edward T. Fishwick; Sec., C. Neal Barnet: Treas., 
William H. Baumes. Office, 115 Broadway, N. Y.—(V. 122, p. 2645. 

WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 


of New York, and took over the aeronautical motor business of Wright 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. In May 1923 acquired the assets of the Lawrance 
Aero Engine Corp. Plant is located at Paterson, N. J 

DIVS.—Initial div. of 25 cents a share was paid on Aug. 31 1921; same 
amount paid quar. to May 29 1926. 

REPORT .—For 1925 


showed 


Calendar Years 1925. 1924 1923 1922. 
Net sales $3.307.710 $2,166,864 $2,226.592 $2.451.204 
Net income 584,233 271.277 254.837 370.7584 
Other income 206 321 185,159 156,255 203 508 
Liquida'n Lawrance div - 97.414 
Federal taxes reserve 79,721 31,912 17.169 50 S61 
Dividends paid 249.390 249.490 243,140 224,390 
Balance, surplus 161.443 174.135 83.402 299.040 

Quar. End. Mar. 31 1926 1925 1924 1923 
Net earns. after taxes $200 081 $157,635 $65,179 $41,575 


_ OF FICERS.—Chairman, Richard F. Hoyt: Pres., Charles L. Lawrance: 
V.-P. & Gen. Mer., G. W. Vaughan: Sec. & Treas., J. F. Prince. Office, 
Paterson, N. J.—(V. 122, p. 2816.) 


(WM.) WRIGLEY JR. CO.—Incorp. Nov. 11 1910 in West Virginia 
The company manufactures several brands of chewing gum, principal ad- 
vertised brands being “‘Spearmint,"’ ‘‘Doublemint,’’ “Juicy Fruit’ and 
“Pp. K. Chewing Sweet,’’ which are sold to various jobbers and distributed 
by them and the company’s selling agencies to approximately 900.000 re- 
tailers throughout the United States and foreign countries. Its Chicago 
plant, held in fee simple, has a capacity of 280,000 boxes of chewing gum, 
each containing 20 5-cent packages, per day. Its Breoklyn plant, also 
held in fee simple, has a capacity of approximately 70,000 boxes chewing 
gum, each containing 20 5-cent packages. per day. 

The directors in June 1925 approved the acquisition by the cempany of 

properties in Germany, and the formation of a German subsidiary, to be 
known as Wrigley Aktiengesellschaft at Frankfort-on-the-Main. In Feb. 
1926 the company purchased a tract of land in Londen, England, for the 
construction of a plant. 

In Aug. i925 the company purchased the physical assets 

which owned a modern factory at Newport, R. I. 
Judge Wilkerson in the U. 8. District Court at Chicago in April 1¢25 
handed down a decision awarding the L. P. Larson Jr. Ce. damages from 
Wm. Wrigley. Jr.,Co., amounting to $1,384,600, with interest at 6% from 
Nov. 1923. for infringement on a color scheme used on “‘Deublemint.” 

Notice of appeal was filed by both sides, the Wm. Wrigley Jr. Ce. arguing 
that the award was too much and the Larson Co. declaring it was teo little. 


STOCK.—The stockholders on Dec. 4 1923 changed the authorized 
capital stock from 600,000 shares, par $25, to 1,800,000 shares of no par 
value. Three shares of the new stock were issued in exchange for each 
$25 share held 

DIVIDENDS.—Divs. at rate of 16% per annum were paid on the old 
stock of $100 par value from 1914 to Sept. 1 1919: the par value was then 
changed to $25 and the dividend rate increased to 24°, per annum (2% 
monthly), which rate was maintained to Dec. 1 1923. In addition, two 
stock dividends of 10% each were paid in 1922. On new stock of no par 
value. paid (or declared payable) 25 cents monthly from Jan 2 1924 to 
July 11926. Also paid 50c. extra on April 1 1925 and Jan. 2 1926. 


REPORT For 1925,in V. 122, p. 


ef the Listerated 


765, showed 
Quo 


1925 924 1923 1922. 
Operating profit $18,246,397 $17,133,960 $16,572,227 $11,628,710 
Expenses 7.297.514 6,972,472 8,147,413 4,167,940 


Net profit 


B83 
Depreciation 


5.593 


$10,161,488 


$8,424,814 $7.460,7 
107.197 


70 
387 321 464,134 


Reserve for Federal tax. 1.236.522 1.214.977 —- 990,000 «849,999 
Preferred dividends (14% 26250 
Common dividends 6,274,202 5,380,414 1,012,422 3,120,992 


surplus $2.872,566 $3,158,899 
x Includes $29,803, which amount was placed to 
taxes,"’ in excess of amount actually to be paid. 


Balance 2,035,069 $2,999,393 


“reserve for 1922 Federal 


Quarter Ended March 31 1926. 1925 1924. 
Net profits $4,530,888 $4,442,489 $34,915,989 
Expenses 1.608,370 1,571,235 1.507 565 
Depreciation 140,911 471,126 382,861 


Federal taxes (estimated) 375.517 


$2,406,091 $2,400,133 $2,025,563 


OFFICERS.—Chairman, William Wrigley, Jr.; Pres., Philip K. Wrigley: 
Sec., W. H. Stanley; Treas., J.C. Cox. Office, 400 North Michigan Ave., 
Chicago.—(V. 122, p. 2344.) 


YALE & TOWNE MANUFACTURING CO. (THE).—ORGANIZA- 
TION.—lIncorp. under laws of Connecticut on Feb. 22 1852 as tne Yale 
Lock Manufacturing Co.; name chanted to present tithe on March 14 1838. 
Manufactures the following products: Builders’ locks and hardware, bank 
locks, door closers, chain blocks and electric hoists, post office equipment, 
cabinet and trunk locks, rim night latches and cylinder rim lecks, padlocks, 
specialty cylinders for automobile locking devices, &c., electric industrial 
trucks Viants are located at Stamford, Conn., Philadelphia, Pa., North 
Chicago, Ul., Lockport, Il., St. Catharines, Ont., Can., and Altona, near 
Hamburg, Germany. 

The company on Oct. 6 1925 announced the purchase of all the physical 
assets, good will, trade names and book accounts of the Sager Lock Co. of 
North Chicago, Ill., and the Barrows Lock Co. of Lockport, Ill 


Net profit 


In Nov. 1925 acquired the Miller Lock Co. of Philadelphia 
STOCK .—See table at head of page. 
DIVS. (Since 1911) 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-25. 
Cash (% ee 10 10 10 7% 12 32 19% 20 yrily. 
Paid in 1926: Jan., 4%; April. 4%. 
Also paid the following stock dividends: 1914, 50°: 1922, 100%. 


REPORT For 1925, in V. 122, p. 1649, showed 
Calendar Years 1925 1024 1923 1922 
Net earnings $2 652.024 $2 054.3412 83,052,240 $2,504,283 
Interest received 68 725 271,141 289 063 289,276 
Total net earnings $2,.920.749 $2,325,483 $3,341,303 $2,793,559 
Reserve for taxes 350 000 306.891 150.680 386 SU 
Dividends ‘cash 2.000 000 2 000 000 2 000 ,000 1,150,000 
jalance, surplus $570,749 $18,592 $890,623 $1,256,664 
Previous surplus §& 944 362 8.925.771 & 035,148 11.070 956 
Adjustments Der 192 ,AT2 
Stock dividend (100° 5 O00 OOO 
Profit and loss, surplus $9.515.112 $8.944.363 $8,925,771 $38,035,145 
Quarters Ended March 31 1926. 1925. 
Net earnings $789,660 $579,534 
Depreciation 91,954 72,368 
Federal taxes 106.474 14.305 
Net income $591 .332 $132,788 
Dividends 104) 000 100.000 
Surplus $191 332 $32 .788S 
OFFICERS.—Chairman, Schuyler Merritt; Pres., Walter C. Allen 
V.-P., Joseph A. Horne and Edward C. Waldvogel, Treas., Addison Boren 
Sec., John H. Towne. Office, Stamford, Conn office, ¥ East 40th 
St V.122, p. 2670 


YELLOW TRUCK & COACH MANUFACTURING CO.—The stoc k- 
holders of the Yellow Cab Manufacturing Co, on Aug. 17 1925 approved a 
plan to merge that company and the truck division of the Ge neral Motors 
Corp. (General Motors Truck Gere. organized on Aug. 17 1925), into a 
new corporation to be known as the Yellow Truck & Coach Manufacturing Co 
The Yellow Cab Manufacturing Co. was originally incorporated as the 











246 


INDUSTRIAL STOCKS AND BONDS 


[ VoL. 122. 














MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Dividends Are Payable 
Youngst Sheet & Tube Co—Common stock 1,000,000 
“shares authorized....---.-.-.-- sereocepinetisad aasegenact ie None|987,606 shs) $4 | Q-M 31 |June30'26 $1|...---.--------------- 
Preferred (a & d) stock 7% cum red 105 $15,000,000 auth..| -.-- $100/ $14,241,100 7 Cran Bi Tee Se ee SE Mitessesscnnesaesenennmon 
Debenture gold bonds red (text) $50,000,000 au_Ba.xxxc*| 1923 1,000) 38,500,000 6g iJ & JiJuly 11943 Bankers Trust Co, N Y 


Underlying bonds—See text. 


























Walden W. Shaw Livery Co., Aug. 25 1910, under the laws of Maine, the 
name being changed to Yellow Cab Manufacturing Co. on June 29 1920. 
The company is engaged in manufacturing, selling and leasing taxicabs, 
motor cars, automobiles and vehicles for the transportation of passengers or 
goods. 

The company owns the entire capital stock of the following subsidiaries: 
Yellow Coach Mfg. Co., Yellow Sleeve-Valve Engine Works, Inc., Canadian 
Yellow Cab Mfg. Co., Ltd., Yellow Cab Mfg. Co., Ltd. (England), Yellow 
Mfg. Accevtance Corp., New York Yellow Cab Co. Sales Agency, Inc., 
Yellow Mfg. Sales Corp., General Motors Truck Corp., General Motors 
Truck Co., General Motors Truck Co. of Canada, Ltd., Hertz Drivurself 
System, Inc., Sociedad Sud-Americanade Descuentos de la Compania Manu- 
facturera de Taximetros Amarillos, and Sociedad Sud-Americana de Ventas 
de Taximetros Amarillos. 

STOCK.—The stockholders on Aug. 17 1925 changed the authorized 
capital stock from $675,000 Class ‘‘ A’’ stock and $2,000,000 Class ** B"’ stock 
to 200,000 shares of 7% cum. pref. stock, par $100, 600.000 shares of Class 
**B” stock, par $10, and 1,000,000 shares of common stock, par $10. 

The 800,000 shares of common stock outstanding were issued toGenera]l 
Motors Corp. in payment for stock of the General Motors Truck Corp., and 
the 150,000 shares of 7% cumul. non-voting pref. stock were distributed asa 
dividend, pro rata, to the holders of 600,000 shares of Class ‘‘ B"’ stock out- 
standing. The Class ‘‘B’’ stock and the common stock have the same 
voting power per share. The common stock and the Class ‘‘ B"’ stock will 
participate, share and share alike, in the net earnings and dividends after 
cumulative dividends have been paic on the pref. stock, except that for a 
period of three years, in the event that dividends deciared and paid are less 
than 75 cents a share on the aggregate total of 1,400,000 shares of the out- 
standing common stock and Class ‘‘ B"’ stock combined, then the Class“ B”’ 
stock shall have cumulative preferential rights as to dividends up to 75 cents 
a share. Following the said 3-year period, if by reason of the 3-vear pro- 
vision the common stock has not enjoyed cumulative dividends per share 
equal to dividends declared and paid on the Class ‘‘B" stock, then the 
common stock for a succeeding period of three years will have similar 
preferential rights as to dividends up to the point where the cumulative 
dividends received per share on each class of stock has been equal from the 
date of issuance of the common stock. 

DIVIDENDS.—An initial quarterly dividend of 18%4 cents per share 
on the class B stock was paid on Jan. 2 1926; paid 18c. per share quar. on 
April 1 and July 1 1926. 

REPORT .—For 1925 showed Net sales, $27,139,742: net profit, $3.- 
081.875: provision for depreciation, $471,967: provision for Federal taxes, 
$279,165; net income, $2,330,743; dividends, $1,533,660; bal., sur., $797,- 
083. V. 122, p. 2964. 

OFFICERS.—Chairman, John D. Hertz, Pres., John A. Ritchie, V.-P.: 
Charles A, McCulloch, V.-P.-Production, Paul H. Geyser, V.-P.-Engineer- 
ing, George A. Green, V.-P. Finance & Accounting, Irving B. Babcock, 
V.-P.-Sales, P. L. Emerson, V.-P. & Gen. Mer.-Truck Division, Otto E. 
Stoll; Sec., Edward N. d’'Ancona; Treas., Irving B. Babcock; Compt., 
Ernest R. Breech. Office, Chicago, Ill.—(V. 122, p. 2964.) 


YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and other iron and steel products. Plants are located in Ohio, Indiana. 
Illinois, Wisconsin and Michigan. 

The plants and properties formerly owned by Brier Hill Steel Co. were 
purchased oy in 1923 and taken over on Mar. 1 1923. ‘These pro 
erties were paid for in stock and by the assumption of first mortgage bonds 
to the amount of $10,000,000, and all other obligations of Brier Hill Steel 
Co. and its subsidiaries. 

On July 1 1923 possession of the plants and properties formerly owned 

Stee] & Tube Co. of America was secured. *art of the purchase price, 





b 
va., approximately $33,000,000, was paid in cash. The balance was 


paid by assuming approximately $22,500,000 in bonds of Steel & Tube 
Co. of America, and all other obligations of that company and its sub- 
sidiaries. ‘To provide cash necessary for this purpose, and also for additional 
working capital, $40,000,000 in debenture bonds were issued by the Youngs- 
town Sheet & Tube Co. 

DIVIDENDS.—On common stock of no par value, paid $3 per, share in 
1920; $2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923, $1 quar.; 
June 30 1923 to July 1 1924 paid $1 25 quar.; Sept. 30 1924 to June 30 1926 
paid $1 quar. 

BONDS.—The 6% debenture gold bonds (V. 117, p. 99) are redeemable 
on any interest date upon 30 days’ notice at 105 and interest, as a whole 
only (except for sinking fund) up to and incl. July 1 1933, and thereafter 
also by lot at tnat figure in amounts of $1,000,000 and multiples thereof. 
A sinking fund provides for the retirement of $750,000 bonds annually 
arouses purchase at not exceeding 105 and int., or redemption by lot at that 

igure. 


Underlying Bonds.—The underlying bonds include: (1) $9.564.000 Brier 
Hill Steel Co, Ist 5s: (2) $5,294,500 series B 6s and $8,656,000 series C 
7s gen. mtge. sinking fund bonds of Steel & Tube Co. of America, and 
(3) underlying bonds of the latter company as follows: $508,000 Lroquois 
Iron Co. Ist 5s, $389,000 Lroquois Iron Co. ref. 6s, $3,150,000 Mark Mfg. 
Co. Ist serial 6s, $785,000 Northwestern Iron Co. Ist serial 6s, and $700,000 
gen. mtge. serial 7s of Northwestern Iron Co. 

REPORT .—For 1925, in V. 122, p. 1304, showed: ; 

Consolidated Income Account Year Ended Dec. 31 (Including Sub. Cos.). 
925 1924 923 1922 

















Net profits____- $27,173,129 $21,717,803 $27,597,194 $7,606,915 
Other income. 2,796,720 1,746,404 1,884,508 1,546,314 
Gross income $29,969,849 $23,464,207 $29,481,702 $9,153,229 
Depreciation & depletion 9,023,877 8,715,638 7 555,260 3,369,418 
Other miscell. charges... 1,665,117 2,038,277 908 838 1 666,841 
Net earnings.......- $19,286,855 $12,710,292 $21,017,603 $4,116,969 
Int. and discount on bds 4,302,369 4,387 ,997 ae) =F (ae 
Prof. accr. to minor. subs 50,764 30,472 Of Bi 
Federal taxes.......... 1,700,000 693.748 1,500,000 410,000 
Preferred divs. (7%)--- 996 877 996 877 922,209 695,491 
Common dividends. ~~ 3,950,424 4,444,227 4,691,198 2,198,320 
Surplus balance for yr. $8,280,420 $2,156,971 $10,060,343 $813,247 
Quar. End. Mar. 3i— _ 1926. 1925. 1924. 1923. 
xNet earnings. __..._.- 7.448.416 $7,423,540 $7,322,138 $4,383,418 
Other income........-.-. 729,112 452,350 519,429 330,841 
Total income___.._-_- $8,177,528 $7,875,890 $7,841,567 $4,714,259 
Miscellaneous charges_- 409,250 340,060  F eer 
Depreciation. ........- 2,050,424 2,008,666 2,006,525 995,352 
Pe. scadcasescae a 258 842 259,446 19,038) 
Interest and discount... 1,064,175 1,077,093 1,102.888 54,183 
Federal taxes, estimated 590,000 495,000 530,000 454,000 
Preferred dividends. ——_ 249,219 249,219 249,219 174,552 
Common dividends. .-_ .-. 987 .606 987 ,606 1,234,508 987 ,606 
IN srccsnee ts eis cet $2,568,012 $2,458,801 $2,276,907 $2,048,566 


x From operations after deducting all expenses, including charges for 
repairs and maintenance. 

OFFICERS.—Pres., James A. Campbell; Asst. Pres., Frank Purnell; Ist 
V.-P., H. G. Dalton; V.4P., C. S. Robinson, W.C. Reilly, W.J. Morris and 
W. E. Watson; Sec. & Treas., Walter E. Meub: Asst. Sec. & Asst. Treas., 
R. M. Welsh: Compt., W. N. McDonald. Office, Youngstown, Ohio.— 
(V. 122, p. 2344.) 
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Banks, Trust Companies and Insurance Companies in Greater New York 





BANKS IN GREATER NEW YORK. 

















Capita! Surplus and Dividends. 
Companies — —--- Undirided —___—__—_——_ —— -_____-—__ 
Par, Amount. | Profits.» | Period. (1925 1924 Latest. 
Manhattan & | | } 
Bronx Boroughs! s. s S | | 9 

Amalgamated_a ___|100 €300 000 202,600; Q—J (6(32)|_. --|Apr. 1926, 2 
America _¢....----|100!) 6,500,000 5.258.700 Q—J 12 12 YApr. 1926, 3 

30, Amer Exch-Pacil100) 7,500,000 12,963,000 Q-—J 16 16Apr. 1926, 4 
Amer Union_a 100) (20)1500 000 727.100\._.- None|None June 7 23. 12 
i Bowery & East Riv100) ¢3,000.000 3,115,900 Q—M q (q) (M°r.31°26.3128 
; Bowery _e.. Noo 250.000 ag Q—F /|30(6),(17)50 Aug’25. 10(16) 
roadway Cent 100 300 000 211,700 Q—J }4(33 --|Ap'26,2 '4 (33) 

OuX Borough @__oo 150.000 762.9003 & J,NoneNone'July 1915, 5 
Gronx ...- 1160 100 004 326,100 3 & J!None/NoneJan. 1923, 3 
<a er we Park 100 200 000 208 5005 & J Q nlO Jan. 1926, 6s 
tchers & Drovers) 25) 2.000.000 952.8003 & J None 4\Jan. 1924, 2 
Capitol... .......-H00! 2.000.000 931,400) Q—J u 5wiApr. '26, 114 
(entral Mere_a 100) 1,500,000 1,148,300 J & D 31. None None Dec. 1923. 6/ 
Central. 100} 2,000 C00 552,500 Began buls.Jan|.28°26. P 
Century .¢.... 100 100 000 31,500 Beg .Dus.|/Jan. [28'22'...... . 

Chase.... 100) 40,000.000, 39,152,300 Q—J 1¢} 16Apr. 1926, 4 
‘hatham & Phe nix. 1100 13,500,000 12,834,000 Q—J 16 16Apr. 1926, 4 
Chelsea Exch a__._)100) m1,500.000 730,700, Q—J or None Apr. 1926,11 
‘ hemical Nat 100° 4,500,000 18,310,000) Bi-mo 24May 1926 4 

City... 100; 50,000,000 65,624,600 Q—J rt lfApr. 1926, 4 
City Co Nat 1100 12,500,000 ie Q—J |16(12 1623 Apr. 1926, 4 

46) Coal & Iror 1100, 712.000.0060 (326) Q—J 12 12 Jan. 1926, 3 
‘olonial_¢.... |100:(9)1200000 2,967,200) Q—J 18 158 Apr. 1926, 3 
(olumbus 100 200 000 31,900 Began busine 38 JUine 2 1924. 
(‘ommerce. cc. 1100, 25,000,000 41 28 200 OQ—J 1fr7| 19% Apr. 1926, 4 
Commonwealth a__|100, 2800 600) 1.320400) & J 15) 10 10 Jan 15°26, 5 
Continental .¢...../100 1.000 000 1.198 200F & A & SFeb. 1926, 4 
(orn Mechena 100° 10,000,000 14,.799.700 Q—F 20 20 May 1926, 5 
(osmopolitan a 100 y6£00 000 273.700 = a 
Eastern Exch a 1100 100,000 29.000, Q—M | (4) 2(22\ iar 1926, 1 
7Viast River... 100! ¢2.100 000 q) Q—M_ /13421240 Dec. 1925.3) 
hurope a... |100 450.000 451.000, Q—J l6n\ 16% Jan. 1926, 7n 
Pederation.a..__- 100! (27) 750 000 924.700 Q—J |8(27)| (27) |Apr. 1926, 2 
Fifth Avenue_a____l106 500 000 5.031.300, Q—J 507; 447 Apr. 1926, 6 
PWR oses- --|100| 10,000,000 72.737.600 Q—J 44, 55u Apr 26 .20(2) 
First Security __ 100! 10,000,000 | | Q-—J 34:24) 15 4nr. 1026. 5 
Fordham..... * 1100 250 000 75.000 Beg. bus|Jan.2 26. \v .122.p.439. 
Franklin. 100 800 000 484.400, Q—J | (3) | (9) |Apr. 1926.13) 
(-arfield...... LOM 1.000.000 1.788.100 Q—M 15s| 158yfar. 31 '26, 3 
(;imbel Bros 100 100,000 115.100 Began bu) sines's Oct 19 1923 
(;race Nationa! LOK 1,000 006 1.847.400M & §& &9(26) Mar 1926, 4 
(-reenWich co... 100' 1.000.000 2. 490.800 Q—J 14s 14f Apr. '26,3(18 
Hamilton... 100. (6)1 500000 542 500, Beg .bus Jan IS'23\y 114, p. 262 
Hlanover. , iOo 5,000,000 24.114 200 QJ 24 24 Apr. '26, 6(5 
Harlem sk of Com a) 100 100.000 75,000, Began bu) Sines $ Ma'y 21925. 
Harriman. 100, 1,000,000) 1.4488 7005 & J20(3) 20h jan. 1926. 10 
Hias Immigrant 100,000 58.000 ae 

‘rpat Union 100 250 00% 207.900 Beg .busJan- 1924 | 

Lebanon. 1100 (7) 500,000 181 800.) & J(2%) (2% |Jan. 19296, 3 
Liberty. On 1,500,000 715.500) Beg .bus. Oct ratty ra 117, p.1630 
Long Acre_a 1069) 500.000 310.500|Beg .bus. Aug /4 iV. 119, p. 164 
Madison State_a_._|10¢ 200 000 54 400 Bez .bus Dec. |! rail 9 
Manhattan.a -....| 50) 10,000,000 14.965.900| Q lf 16) iApr. 1926, 4 
M.. Bernardini.a. 150.000 743.0001 ne aaa . ’ 

Mech & Metals 106, 10,000,060 (s |} Q—J 20 22f Apr. 1926, 5 
Mutual_a. ----|100 500 000 818.600; Q—J 17ts 15%s Apr. 1926, 3t 
National Amer_.__|100 1.000.000 617. 000/\Beg .bue April 21°20 y 110. .p.1717 

‘ew Netherland_a_|10¢ 600 000 434.6001 Q—J 8 iApr. 1926, 2 
Mal Colony _a ~ 10 100 000 (q) iBeg bus. Dee is’ 24) 

$0) Pacific_a..- bran 1.000.000 30) Q—F |12(8 16 (8)| July "25, 4(8) 
Park... ----|100, 10,000,000 24.114.200 Q—J 24. 24 apr. 1926, 6 
Peunsyivania | chejtor 200 000 51 800 None Noneljan 1922, 5 

’eople’s Comm 'l_a _)10 100.000 61.300) Q—J | 4% 14 apr. 1926.1 
Port Morris Se 100 100 000 111 000 Beg bus, Dee 1 22 
Priseo State.q... | 150.000 103.800) Beg. bus, Sept 3192\4 (43 
Publi 100) 15,000,000 7 ,474.F00Q—M 31 if 16n4: ir. 31 ‘26.41 
sakser (Frank) a 100 O00 48 200) ‘ 
seaboard. ..... 100 (1)6. 000000, 10 104,700; Q—J 17 THA pr 1926, 4 
Seventh.....- .- -|100\(39) 1000000 311.300 Beg .bus, Sept .5 19 
Standard a......_/100 200 000 239, 700j\Q—M 309} (4 614 A pr 26 214 (4) 
State a. 100 25.000 000 = 5.4324.900' Q—J 16 16h 1926, 4h 
rade_a.... ow 500 000 259.000! Beg .bus, Dee 18'22 V. 116, p. 690 
United. .ccce 100, 1,000,000 579,200 Beg .bus. Juli “25/4. 117, p. 293 
United States.4.._ 100, 24,000 000 2.771.400 Q—J 10 > Apr. 1926.2 
Washington H'ts_@_ 100 (34)200,.000 616.500 Q—J f Apr 1926.1! 
World Exchange _@_\100 (40)200 000 100.300 Beg .bus. Oct. 102 

B’kiyn & Queens 
Borougns— 

Atlantic State_a_.-.\100 100.000 30,700 Beg .bus. Oct. 1°24 
Hushwick. . - - 100 200 000 27.700 Beg .bus.“ept.4°23.V_. 117, p. 177 
(anarsie.a....._--/100 106 ,000 53,000 Beg. bus. Jan. 12 1926. 

Coney Island _a 100 200 000 199.500) & J 0 9 Jan. 1926, 5 
brasmus.¢....__._|100 200,000 58,800 Bez. bus. Mar. $'26.y. 122. p.1565 
tar Rockaway ..1100 200 000 102.2003 & D 10 10 Dec. 1925, 5 
First. .<- 100 (41,500,000 1,221,900 Q—J 14f 14f Apr. '26, 3(28) 

First Nat Jam: tica 100 200 O00 480.400 Q—M lf 14 Mar. '26 4/ 

Viatbush a... ___/100 100.00 (4) Q—M 4(15) (15) sept .'25 .2(15) 
(,lobe Exchange a_ 100 400 000 242.500F & A5(38) (38) Feb. 1926, 3 

reenpoint ... 100 200 000 $72,300 3) & J12(1412(14 Jan ‘26, 6(14) 

jJamaica.....-.....,100 200 000 131.400 Beg .bus. July 23 1924 

hensington.a ._... 100 100.000 42.100 Beg .bus. Oct. 20 1924 
fayette. 100 200,000 73 100 Beg. bus. Apr. 2924 Vv. 122, p.1411 

Long Isid ( (Astoria) 100 221,100 60,000 Beg. bus. Apr. 3°26.V. 122, p. 179. 
Mechanics_a.... 50 12,050,000 3416 400 Q—J 15113 I2Apr.'26, 3(13 
Montauk @.....-.100,(19)1000000 »=1,493.200 Q—M 7! 6 June 1926, 3 
Municipal _a 100+(21) 2000000 878.200 Q—J s S Apr. 1926, 2 
eae 100; 1.000.000 1,680,200 Q—J 15s| 158 Apr. 1926, 3 
Ozone Park. _..._- 100 200 000 128.200 Beg .bus |Dec. 11'22;v .115 .p 2870 
People’s. .....- 100. 200,004 488,300 Q—J |12%* 10f Apr.'26,2'4(25 
(Queens- Bellaire. a__ 100 150,000 89,800 Beg. bus. Dec. 5 1921. 
(yueensboro.....-_'100 200.000 120,500 Beg .bus |June 16°23) 

Richmond Hill_.__'100 200.000 133.300 J & D 30 4 4'Dee 31 °25, 2 
Ridgewood (N B of) 100 200 000 50.000 Beg. bus /Apr. 19°26\V. 122, p.2147 
Rockaway Beach__ 100 200 000 72,600 Beg .bus |Dec. 9'22/V. 116, p. 263 
Rockaways (Bk of)a'100 100.000 39,800 Beg. bus. June 24'25V. 121, p. 28. 
Security a__. 100 100,000 45.800 Beg. bus Dec. 5 '25./V. 121, p.2837 
~heepshead Bay .a 100.000 64.700 Beg .bus Nov.20°22'V 115 .p .2347 
Richmond (S. I. 

42) Port Richmond 100 100 000 165,400M & N & & May '26 2 
fuchmond Borough 100 000 89,900 Absorbed May 17 by Bow. 2 E.R 
co Shore .c.. 100 100.000 52.200 Beg. bus. July 17°23 Dec 2(44) 

apleton... 100 200 000 184,400 J&J 10, 7% Jan. 26. 5 
=tate.dcee 100 160.000 132.9705 & J 4 4\Jan. ‘26. 2% 
West New Brig rh'n.a 100 100 000 924003 & J 5 FiJan. '26. 3 





' State banks 4 April 12 1926 for national banks and March 25 1926 for State 
banks. c Decrease due to change in dividend period. d Increase due to change in 
dividend period. e Capital of Amalgamated Bank increased from $200.000 to 
$400,000, effective Nov. 211925. Jf Includes extra div. of 2% ¢g Chase National 
sud Mechanics & Metals National banks consolidated under date of April 12 1926. 
\. 122, p. 2145, 1947, 1563, 966, 968, 845, 51 h Paid on Jan. 4 1924 a stock 
dividend of 20%. increasing stock from $2,500.000 to $3,500 .000 and on Jan. 2 1926 
* 25% stock dividend, in connection with the increase of the stock from $3.500,000 
to $5,000 000. V.122,p.52. i Flatbush Bank merged with Mechanics Bank as of 
Jan. 22 1926, the capital of the latter being increased from $2.000.000 to $2,050,000 
in connection therewith. A further increase of $100,000 will be made In June in 
connection with the proposed absorption of the First National Bank of Jamaica. 
V. 122, p. 2906. j Peoples Trust Co. of Brooklyn to be converted to a national 
bank and consolidated with National City Bank .V. 122, p.2292, 1998, 1410, 1264 
* Includes extra div. of 1%. / Paid on Feb. 28 1924 a stock dividend of 14 2-7% 
($500 ,000) , increasing capital from $3,500,000 to $4,000,000, V. 118, p. 969, 
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Also on March 31 1926 a stock dividend of 12'¢% in connection with a further 














increase of the capital to $5,000,000, V. 122, p. 1564, 568. m;Capital of Chelsea 
- 2X¢ Hey Bank increased from $1,000,000 to $1,500,000, effective May 23 1925. 
120, p. 2228, 2646. n Includes extra divs. of 4% o Includes extra dividends of 
36; eac h ‘paid in Jan. and Dec. 1925; also paida stock dividend in Jan. 1925 increas- 
ing stock from $1,000,000 to $1,200,000. p Paid special divs. as follows: July 1924, 
0°; July 1925, 26°%. gq Capital of East River National Bank increased from $2,- 
000 to $2,500 000, effective May 7 1925 (V. 120, p. 542), and further increased to 
$3,000,000 as of Dec. 31 1925. Bowery Bank converted to national institution and 





consol. with East River Nat. Bank as of Dec. 31 1925, V. 121, p. 3090, 2485, 2117, 
945. Old Colony Bank absorbed as of Sept. 30 1625. First div. by new institution 


paid March 31 1926, 
of Feb. 1 1926. 
1924, 114% 


34° r Capital increased from $1, 
s Includes extra divs.of 3°. ¢ First dividend, 144%, paid Dec. 31 
April 1925 and quarterly since u Paid in Jan. 1924 5% regular and 
20°) extra ve Capital increased from $2,000,000 to $3,000,000, effective Jan. 30 
1925, V. 120. p. 52, further increase to $4,000,000 as of Oct. 25 1925, V. 121, p. 421. 
w First dividend paid Jan. 2 1925, 1'4 °,. quarterly since. Capital of Common- 
wealth bank increased from $600 .000 to S800 000, effective March 22 1926. y Capital 
of Cosmopolitan Bank increased from $400,000 to $€00,000, effective Feb. 25 1926. 
V.122, p.1410. 2 Extra divs. of 2% each paid in Jan. and July. * Paid in 1925in 


500,000 to $2,000,000 as 


Jan. semi-annual dividend of 4% and 1% extra, April, July and Oct. quarterly div 
of2'+°, each. t Paidin Jan. 1925 and Jan. 1926 3% regular and 5% extra. V. 120, 
p. 542 (1) Capital of Seaboard National Bank increased from $5,000,000 to 


86 .000 000, effective Dec. 
divs. each 20° 
dividend in Jan. 


22 1925, V 
(3) First div. 1% 


1925, 1%%, Jan 


121, p. 2836, 2234. (2) Jan. and April 1926 
paid Jan. 2 1926, samein April. (4) Paid extral 
1926, 2°. (5) Paid in Jan. 1926, 6% regular 


and 3% extra. (6) Capital increased from $1,000,000 to $1,500,000, effective 
March 11926. (7) Capitalincreased from $250,000 to $500,000, effective April 10 
1926 (8) Paid extra div. of 2°) each quar. in 1923, 1924 and 1925 to date. (9) 


Capital of Long Acre 


Bank increased from $300,000 to $500,000. 
1925 (10) Div. 


period changed to quarterly. ‘rst quarterly payment, 3% 
“st 30 1924,Dec. 1924, March and June 1925, each 314 &%, Sept. 30 increased to 
»%. (11) Paid in 1925 to date regular quarterly dividend of 4°, in Jan., and 
inte rim dividend of 2% on Feb. 16, both on old capital; April 1925, 2% on increased 
capital, July and Oct. 1925, each 4° (12) Paid in 1925 to date regular quar. div. 
of 2°, and 2% extra in Jan. 1925, an interim div. of 1% and 1% extra in Feb., both 
on old capital; April1925, 2°% on increased capital; July and Oct. 1925, each 4%. (13) 
Incl. extra divs. of 4°; also paid extra div. of 2% in Jan. 1926. (14) Divs. are 3°% 
regular and 3°, extra each Jan. and July. (£5) First div., 2%, paid Mar. 31 1925 
same in June and Sept. (16) Paid in 1925 in addition to regular quar. divs. of 3%, 
extra divs. as follows: Feb., May and Aug., each 7°; (17) Includes extra div. of 
38°, in 1924. (18) Paid in Jan. 1925 and Jan. 1926 3° regular and 2% extra. 
(19) Capital of Montauk Bank increased from $200 000 to $1 000,000. effective Dec. 1 
(20) Capital of American Union Bank increased from $800 000 to $1 200 000, effective 
Nov. 23 1925, V. 121. p. 1423 (21) Capital of Municipal Bank increased from 
$1.000 000 to $2,000,000, effective Oct. 17 1925. (22) Paid first dividend of 1% 
Sept. 20 1924 and 1°) quarterly since (23) Paid 4% (2% regular and 2% extra) 
in each quarter of 1924 (24) Paid in 1924 three divs. of 5% each in Jan., April and 


effective Dec. 22 


Oct In 1925, 5% each Jan. and April and 12'¢ °%% each in July and Oct (25) Paid 
in Jan. 1926 2'4% regular and 5% extra (26) Paid in 1924, in March, & ”% on old 
eapital and 4°) in Sept. on increased capital (27) Paid first div. of 2% Dee 31 
1924, 2°, in April 1925 and quarterly since Also paid in 1925 extra div. * 12% as 


interest on subscriptions to the capital stock of the bank from the date of its organiza 


tion to the time the first div. was paid Capital increased from $250 .000 to $750,000, 
effective Oct. 1 1925 (28) Paid in Jan. 1925 and 1926 3% regular and 2% extra 
(29) First div., 3%, paid Jan. 2 1925. (30) Pacific and Amer. Exchange national 


banks consolidated under name of Amer. Exchange Pacific National Bank as of 


Aug. 11925, and capital of latter increased from $5.000 ,000 to $7,500,000 in connec 
tion therewith, V. 120, p. 2646, 3035; V. 121, p. 38, 550. (31) A special div of 
50°. was paid May 21 1925 in connection with the organization of Harriman Securi 
ties Co.; Jan. and July 1925 divs., 5% regular and 5% extra, V. 120, p. 2646; Jan 
1926, 5°) and 5% extra (32) First div. paid June 5 1925, 2%; Aug. and Nov 1925. 
each 2°; (33) First div. paid July 1 1925, 2°: Jan. 1926, 2%; Oct. 1925, 2% 


(34) Capital increased from $200,000 to $300 000, effective April 10 1926, V 122, 


p. 1565, 1266. (35) First div. since April 1917 paid July 1 1925, 146%, and quar 
since. (36) Coal & Iron Nat. Bank merged with Fidelity Trust Co. as of Mar. 1 1926. 
V. 122, p. 706, 2966; V. 121, p. 1642. (37) July div. increased to 12 % (38) First 
div. paid Feb. 11925.3%. (39) Name of Seventh Avenue Bank changed to Seventh 


National Bank as of Oct. 
10 1925 


1925 and capital increased from $400,000 to $€00,000 as 


of June Further increased to $1,000,000 as of Nov. 21 1925, V. 121. p 


1872, 1188; V. 120, p. 3273 (40) Capital increased from $100,000 to $200,009 
effective Dee. 30 1925. (41) Capital increased from $500,000 to $1.000.000 as of 
May 5 1926, V: 122, p. 1716. (42) Port Richmond National Bank changed to 


Staten Island National Bank & Trust Co., V. 122, p. 2906. (43) First div . 8%. 
paid Jan. 2 1926 Name changed as of May 1 1926 to Staten Island National Bank 
& Trust‘ *., V. 122, p 2906 « First div. 
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ORK AND BROOK! YN. TRUST COMPANIES- 


Surplus anc 
Undivided 
Profits on 
Market Val 


Capital, Dividends Paid in 1924 and 


and Also Las Dividend 


vw 
Compantes 








Par Amount. ‘Mar. 25 ‘26 Pertod. 1925 ! 924. Last Paid. Q% 
New York. x $ “ 

American. ..- .. 100 m4 000,000 3,201,200 Q—M 31 f 6\Mar.31'26 1 
Anglo-South Amer. 100 1,000,000 594.400 Beg. bus.|Dee. {3°23 | 
Banca Commerciale i ! 

ltalian Trust Co_ 100 1,000,000 571,900; Beg. bus jJune 16'24\Jan. '26 
Banco di Sicilia Tr. 100 600 000 65,000 Beg. bus Apr. }29°25 
rank of Europe Tr 100 71,000,000 612,500; Q—J /16(5)|16(5)\|Apr.’26 244 (5) 
Bank of N Y & Tr. 100 4,000,000, 12,905,100; Q- J 2in| 21m Apr.°26 in 
Bankers...-.-..-. 100 20,000,000 31,707,200; Q—J 20; 20j\Apr.’26. 5 
Bronx County 100 €825,000 444,000 Formerly, 23d |Ward/Bank 
Brotherhood Loco 

motive Eng Co—© 100 4700 000 263,600 Beg. bus. in 10 23; se Not (¢) 
Central Union. .... 100 12,500,006 28,180,900 Q—J 28|  24\Apr.'26 7u 
Corporation. .....- 100 500.000 230,800 Q—M 31 IgliI74olMar 31'26. 4 
CO cicconaaes 100 1,000,000 508,200 Beg. bus. Feb. (23°26!V .122,p.1266 
Empire..----- _100 4,000,000 3,993,400 Q—M 31 16(4)| f17/Mar.30'263(4) 
I ‘quitable. 100 723,000,000 14,439,100 Q—M 31 12! 12/Mar.31'26. 3 
Farmers’ Loan & Tr 10( y10,000 000, 18,963,400 Q-—F {y) 24|May'26. 4 
(7) Fidelity .. - 100 2,000 000 3,174,500Q—M 31 Tol 10/Mar.31°262 ‘si 
0). 100 21,000,000 1,366,100 Q—J | (2) | bI2ZjApr.'26. 2's 
Guaranty... 10€ 25,000,000 22,588,200 Q—M 31 12} 12)Mar.31'26. 3 
Internat Acceptance | 

Secur & Trust Co. 100 500 000 500 .000 Beg. bus.) Mar 9°26 
Irving Bk-Col Trust\100 17,500,000 14,017,700 Q—J 13] m3 pr.’26. 34, 
Italian Dise & Trust 100 1,000,000 595,000 J & D 30 (None Jan. '26 4 
‘Lawyers Trust....100 3.000.000 3,231,300 Q—J | 61, @) jMar.31'26.1% 
Manufacturers .. 100 10,000,000 13,405,400 Q—J 170) 1fjApr. ‘26. 5 
New York....---. 100 10,000,000 20,312,300Q—M 31) 20 20MMar.31'26. 5 
No Amer, Tr Coot. 100; * 500,000 223,000 Beg. bus.|Mar.11 19)24.p 
Title Guar & Trust. 100) 10,000,000 18,10: 5,400. Q— M 31 ¢20| c28{Mar.31'26. 8« 
U 8 Mtge & Trust... 100) 3,000,000, 4,915,700 Q-—J 16 ifiApr. "26. 4 
United States..... 10 2,000,000 19,140,900 Q—J s60| s60\Apr.'26. 12! 

Brooklyn. 

Brooklyn. .....--- 100)(8)1500,000 4,516,000 Q—J | 3 h27\Apr.'26 6h 
Kings County... -/10¢ 500.000 4.823.500 O—F $00, 45IMay'26. 121; 
Midwood... -- 100) (9) 700.000 379,000 J—D | f 3qi\Dec. 31°25. 3 


(10) Peoples. .... 100 (10)2000000 5,397 le 312210(3 

a Decrease due to change in dividend period. 
c Increase due to change in dividend period. 
Locomotive Engineers. ¢ Capital increased from $750 000 to $825,000 as of Oct. 22 
1925. fincluding extra dividends of 5%. g Including extra dividend of 4°. 
h Paid extra dividend of 3° each in July 1924 and Jan. and July 1925 and Jan. 1926. 
1 Paid a special dividend of 40% in Feb. 1926. j Capital to be increased to $30, 
000 000 (V 122. p 51;V.121,p.1286). k Firstdividend. m Capital increased from 
$2,000 .000 to $4 000,000, effective Nov. 16 1925. nm Paid in Jan. 1925 extra divi- 
dend of 1°, and in Jan. 1926 extra of 2% o Includes special dividend of 744% in 
1924. pSee V. 118. p. 1230, 1203. ¥v First dividend, 3%, paid Dee. 31 1924. 
r Includes extra dividend of 8% s Includes extra dividend of 10%. 1t Paid divi- 
dend on old company's stock in 1924, 10% (2% quarterly and 2% extra), and in 
Jan. 1925, 2% and 1% extra: on Lawyers Trust Co. stock, 6% in 1925 (14% each 
quarter). wu Paid extra dividend 1% in Oct. 1925 and Jan. 1926, t Paid extra divi- 
dends of 4% each quarter in 1924, 1925 and 1926, to date, the Dec. 1925 regular 
dividend being increased to 4°; w Paid in Jan. 1925 extra dividend of 4%, and in 
Jan. 1926, extra of 5% z Formerly Bank of Europe: changed to a trust company 
as of Feb. 24 1926: (V. 122, p. 1127); capital of Bank of Europe increased from 
$450,000 to $1,000,000 as of Nov. 19 1925. y Paid on old eapital in 1925, 8%; 


20\Mar.31'26. 5 





b Includes extra dividends of 2% 
d Stock all owned by Brotherhood of 
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RAILWAY AND INDUSTRIAL COMPENDIUM 


[ Vou. 122. 








capital increased from $5,000 .000 to $10,000,000 as of March 4 1925 and a dividend 
© 1$2 66 for twe months period to April 30 1924 paid May 1 on new capital: 4% each 
paid in Amz. and Nov. 1925 (V. 120, p. 664, 417, 291) _2¢ apital increased from 
$500,000 Lo $1 000.000, effective March 9 1925: paid in 1925 on old capital in January 
‘semi-annual dividend of 5% and 2% extra; dividend period changed to quarter! 

‘ first quarterly dividend of $1 89 paid on old capital April 1 and 61 cents & share on 
new capital same time; 2'4 each paid in July and Oct. 1925 (V. 120. p. 292) 

(2) Includes extra dividend of 1° (3) Includes extra dividend of2 :°% paid Dec.31 

(4) Paid extra dividends of 1° in June 1925 and 3% in Dee. 1925. (5) Extra divi 
ccr< of 4% each paid in Jan. 1924, 1925 and 1926 (7) « val & tron Nat. Bank 
merged into the Fidelity-International Trust Co. as of Feb. 27 1926; name of latter 
deing changed to Fidelity Trust Co. (V. 122, p. 1716, 706; 121, p. 296 (8) 


ap 





APPENDIX 2z. 
Carload Rates on Commodities Indicated. 


‘Rates in cents per 100 pounds, except as meted.) 
Rate Rate % of 
od From— To— Aug. 26 May 1 bDe- 
— _ 1920. | 1924. crease. 
a —— aces NT ry ae “aad eel Ck 
Wausau, Wis Chicago. - 17 | 15.5 4 
cue Se Indianapolis 32.5 29 5 9 
do ——s). ll 39.5 | 35.5 10 
Beaumont, Tex... Okla’ma City} 3 |; 35 10 
North Pacific Coast Chicago- - - - - yy 2 10 
(Portland, Ore.). Buffalo ---.-- ; 101 88.5 12 
New York a 106.5 | 90 15 
Alexandria, La St. Louis 32.5 29.5 9 
do es Chicago a ae | 39.5 10) 
do New York j 54.5 49 10 
i An ida, Mont Chicago | $15.30 @89.50 38 
Base bullion Anaconda, Mo esis a8 - 
Copper and lead (except do —- : 967 + oni? ro .- 
,eow ra oe 4 ov 
as noted) -_- =f do New Yors i ) aes = 
i Sts thicag 6216.30 639.50 42 
tes in amounts per International, Utah Chicago : $9.5 42 
— jon ean 4 . te es New York 6$19.40 $12.50 36 
* parks ri r . . ‘ “ag | 2¢ 10 
"Ae Z use lucte Kansas City~-.- Chicago. 40 | 36 
si a ta ilaniaes: ee ee New York 103 | 92.5 10 
Fort Worth, Tex... St. Louis_. 61 | 55 10 
a. treme _ Buffalo _. | 94.5 93 2 
sugar New Orleans. - - - Chicago. 60 i 10 
_ New York do 63 56.5 10 
San Francisco do 93.5 cR4 10 
a109.5 d9l 17 
New Orleans. -- Kansas City 72 65 10 
{ron ore_. Mesabi Range (Vir- DulJuth . 95 e386 10 








ital of Brooklyn Trust Co. increased from $1,500,000 to $2 000 000, effective May 1! 
1926 (V. 122, p. 1998, 1411) (9) Capital of Midwood Trust Co. to be increased to 
$1,000 .000 on July 1 1926 (V. 122, p. 199% (10) Capital of Peoples Trust Co. in 
creased from $1,.600.000 to £2.000,000 as of Jan. 15 1926 (V. 121. p. 2600 Na 
tional City Bank of New York has purchase ost of the stock of the Peoples Trust 
Co. and will merge with that institution when details are completed (V.. 122. p. 22%, 
1998, 1410, 1264 
NEW YORK ANID) BROOKLYN FIRE INSURANCE COMPANIES 
Capit Vel urplu Jiri ; 
(om pant Der il 
Pe {mount 1925 1925. 1924 1923. Last} 
s s « 

American Alliance 100% §=2,000 000 4.278 24 1c “ww 20 Apr j 
American Byui abiel 5 00) O00 1.250 006 rity one one Apr 6. Tin 
Assurance Co of Av 1100 0 000 (05.624 » . M 2¢ 2 
Bankers & hipper 1100) 1700 000 1.020.162 ia 7 1 26. 2 
City of New York. _\100 1.000 O00 145.587 2 12 D, Jor ) 
Commonwealth on S00 OOO §=2.279.067 10 ih) 10 an 26) 2 
Continental... 2 19.000 000 23.2°0,755, 24 24 24 lan * lv 
Fidelity Vhenix. 2" «=5.000 000 19.001 442 4 24 24 jan. “26 i” 
Globe & Rutgers 00 +500 OO 24,161,944) 25 24 20 Apr. ‘2¢ " 
Great Awerican...'100) 12.500 000 16.541 281 if If if I 26 4 
Hamilton Fire. . 1h 200 004 2,268,912) 20 1 if 1 26 
Hanover. ' 50) 1.500.000) 2.085.210 10 i” A10 Apr. °26. 2 
Home.... 1100 18.000 000 20.520.654) 18 1s 18 Jar 26 ’ 
Mereantile of Amer |100) 1,000,000; 1.437.880) 10 10 10 Jan. "26.12 
Merch Fire Assur 

Comnr Ofi.ccccos 25 750 000)\ 3,032,939 [ 22s y22 z Ma ‘ 5 

Preferred. .... 100 250.000 [ 7 7 7 May ‘26. 1 
National Liberty | 50, 1,500,000, 5.552.501 1) 20 | 20 ar 26 0 
Niagara Fire -- FO 3.000.000 5.000.084 if Kor. 26 F 
Northern... 10) =1 000.000 1.212.785 nt) 0 ‘ Jar Zt 
North River | 2 2. 000 000 w3 SOL 652 12 1 I nels 2 mh | 
Pacific Fire... r1.000 000) 1.025 *S6 24 24 A”) Ay 6 ' 
Queen of Arverica tow 4000 OOO 6.147. 1¢ Jur ¢ 
Rossia of America ki €00 000 1.205.703 24 24 0 Ar rT é 
Stuy verant (“4 1.000 000 146.1 ‘ ‘ f ‘I l 
United Ftates. 27. mH 2000000 7.045.267 4 2 73 
W eatchester. 10) 1 Son O00 $.101.758 mv 25 M 2f fim 

Ah™March 19026 dividend inerensed to 5 Capit ner ec from 
$200 000 to S500 000 md dividends of 7 pold on old eay la { ( new 
capital d Capital ineressed from $1000 000 to $1500 000. effeet Ap +1923 
a stock dividend of 52 being paid April 0 Increase due to change dend 
period. / Niagara Fire Insurance Co. paid stock dividend of 50°, on Dee. 2¢ 
1922. increasing stock from $2.000 COO to 84.000 000; in 1023 paid in Jar 0 
old capital and 8% on new capital: dividends semi annual. changed j 
July 1925. 5% being paid: sare amount in Oct (ns, fon inerensed enuy lof 
$2,000 000 hineluces extre dividend of 20 paid Pie« wy Lop ( t: 
creased’ from $700 O00 to $1 O00 O00) effective Ja ay 18 eb. If at dend 
increased to 7% k Capital inereasved fron 100 OOO to S100 000 as of July ¥ 
1925 Feb. 19026 divicend increased to S2 (Ss Hrividends have been paid 
follows: 5° each quarter and 1 extra in Feb. and Aug ned eXtra May and 
Nov n Mareh 15 162% dividend 2 June, Fept. and De each 3 0 Capital 
increased from $2 000 000 to £4 000 000 in Dec. 122 mt) stock dividend being 
paid; a eash dividend of 4 ‘ mid on new cunitalof $4 000 O00 In March 1025 
July 1923 and Jan. and July 1024 and 1025 paid ser nnoual dividends at the rate 
of 23.53° per annum Jan. 1026 dividend tneressed to 4 Feb. 1924 dividend 
increased to 7% Ss Includes extra dividends of 2 each in Jan. and Ji 1024 
/ Paid first dividend, 2 April 1924, and same atrount quarterly to date 
r Paid in 1923 5% regular each Jan. and July and 5°) ex ra each April and Oct ' 
1924 pald 6% regular each Jan nd July and 6°) extra each April and Oct in 1025 
paid 6°, revular each Jor ad July and 6 extra each Apriland Oct. and in addition 
a stock dividend of 150 was paid Dec. 15 1925, increasing stock from S400 000 to 
1 000.000; paid in 1026 to date on new capital regular dividend, 4 n. and 
') extra in April r Includes special reverve and guarants irpl fund Com 
mon stock tneressed in 102% from S00 000 (nar £100) to 750 000 r & ind 
preferred from $100 000 (per S100) to S250 000 (par S100 peid in m4 oon old 
common, Feb. and May, 6° each. and on new common (par 82 $1.57 hig ¢ 
each, Aug. and Nov: preferred received 7°) per annum (15, ¢) ©. 4 Paid in 
1924 on common. £1.37!) (5 }eech Feb.. Mav and Aug.: Nov. dividend ineresnsed 
to 81.50 (6%) 21m 1925 paid $1.75 (7 each quarter 


fh _- Increases and Decreases in Railroad Rates.§ ~" 


=| * (Concluded from Paar 8) 


charges for transportation of property than would have accrued if no redue 
tions had been made below the basis established on Aue. 26 1920. Of this 
it has been roughly estimated that more than $175.000,000, or about 227% 
of the total represents decrease in freight charges on livestock and the prod 
ucts of agriculture. The latter constitute approximately 15°% of the ton 
nage. 

In the attached statement, marked “Appendix I" [given below] wil! be 
found a list of important general rate reductions between Oct 26 1921 and 


July 11922 

Phe attached statement marked “Appendix 2" [given below] shows repre- 
sentative rates now in effect on lumber, base bullion, packing-house products 
sugar and iron ore as compared with the rates in effect on Aug. 26 1920 


The percentage relationship of the present rates to the Aug. 26 1920 rates 
is also shown 


APPENDIX } 
Important General Rate Reductions Between Oct. 
Inclusive 


1. A 10% reduction in rates on a products of farm. garden. orchard 
and ranch—other than grain, hay and their products, and livestock—whicb 
became effective about Jan. 1 1922. 

2. A_reduction of 10% in rates on livestock between any two points, 
both of which are located west of the Indiana-I}inois Staite line or the 
Mississippi River, where such rates wer 50 cents per 100 ; ounds or less. 
This reduction became effective about Jan. 1 1922. 

3. Reductions in rates on grain, hay and their products made by the order 
of the Commission effective about Jan. 21, between any two points located 
west of Lake Michigan or the Indiana-Illinois State line and east o wr 
Rocky Mountains; on wheat, bay, and their products, such as flour. corn- 
meal, bran. alfalfa meal, &c., 13%; on corn, oats. barley. and otherso-called 
coarse grains. and their products, 21% 

4. Reductions ranging from 1 to 15% on forest products frum Southerr 
Southeastern and Southwestern producing territory to points in Easte o 
Trunk Line and Centra) territories, including points in Ilinoix and Wiscon 
sin. These reductions became effective about May 10 1922 and were the 
result of the Commission's opinion in the Southern Hardwood Traffic As- 
sociation case. Docket No. 12995. 

Material reductions in rates on coal, both bituminous and anthracite 
from Lake Superior docks to peints in Minnesota, and also in South Dakota 
ou and east of the Missouri River. These reductions were made effective 
about April 1 1921, and were the result of the Commission's decision in 
the Holmes & Hallowell case. Docket No. 6194. 

6. General reductions in rates under the Commission's opinion in Re- 
duced Rates, 1922, Docket No. 13293. 
July 1 1922 and applied to all classes and commodities. The general 
effect was to make a reduction of 10% in the rates of June 30 1922 except 
in cases where prior thereto and subsequent to the general increase of —_ > 

y 


26 1921 and July 1 1922 


26 1920 reductions had been made by that per cent or more. General 
speaking no rate« were to be higher than 90% of the Aug. 2¢ 1920 ra‘es 
and where reductions had been made but not to that basis. such further 
reductions were required to be made to bring the rates to that level. 





These reductions became effective | 


ginia, Minn.) 


Sopper. Lead. re 0,000 Ibs. d Minimum weight, 60,000 
be. : SO s.s0b Te~seeperunnt en oles on wane destined outside State 

The Inter-State Commerce Commission on July 17 1924 
definitely refused further rate reductions on grain, grain 
products and hay, sought by 10 States of the Mississippi 
and Missouri Valley cereal growing region under the leader- 
ship of the State of Kansas. The Commission held that the 
financial status of the carriers did not justify the step, 
while, in general, it held that the financial situation of the 
Western grain farmers was showing a slow improvement, 
relieving them of the necessity for the reduction. (V. 119, 
p. 238.) 

Under the Hoch-Smith resolution passed 
Jan. 30 1925. the Inter-State ¢ 
directed to make a thorough tnvestig 
ture of common carriers. A petition was filed la 
1925 bv the Western railroads for at 
their territor’ The petition was not 
proposal for an increase in rates, and made ! 
as to how the increased revenues shou:d be porvided, but 
“in pursuance of the powers In- 
vested in it and the duties imposed upon it by the Iiter-State 
Commerce Act, after d investigation, issue the 
order or orders which will result in yielding to the carriers 
operating in the Western district a net rate of return of not 
less than 534°)."’ Based on the results for 1924, w hen the 
Western roads had a net railway operating income of $37¢5,- 
080,991, or 3.876 7, on their property investment, it would 
require an increase in revenues of approximately $182 ,000,000 
to bring the return up to the $560,000 ,000 that would mean 
a 5% return. As the freight revenues of the Western lines 
in 1924 were $1,655,000 000 O00, td be equiva lent 
to a general advance in freight rates of about 11%. The 
petition shows that not only was the general advance in rates 
allowed by the Commission in 1920 insufficient to produce the 
fair return contemplated by the Act, but that reductions in 
freight rates made since have prevented them from realizing 
it as the result of increased traffic. This petition followed the 
statement which had been filed by the Western carriers of 
their views in relation to the Commission’s general rate struc- 
ture investigation under the Hoch-Smith resolution, in which 
statistics were presented to show that the present situation of 
the Western lines calls for advances in their rates, rather than 
reductions. It was signed by 66 roads, of which six—the 
Chicago Milwaukee & St. Paul, Chicago & Alton, Denver & 
Salt Lake, Minneapolis & St. Louis, San Antonio Uvalde & 
Gulf, and Trinity & Brazos Valley, are in the hands of re- 
ceivers. (V. 120, p. 2500, 656; V. 119, p. 2969.) | 

On Mav 24 1925 the Western railroads, including the 
Northwest group, applied to the Inter-State Commerce Com- 
mission for permission aight per- 
This increase would have the effect of a 10°, 
or 11°) advance in freight rates from the existing levels (se 
above Subsequently, the receivers ol t he Chicago Mil- 
waukee & St. Paul Ry. presented a plan devised by Mark W. 
Potter, former Inter-State Commerce Commissioner, and 
now a receiver for that property, call freight rate 
increase to all Western carriers, | providing for pooling ot 
the additional revenues derived from the increase, and redis- 


by ¢ nN 


ONngress ¢ 


ommerce Commission was 


thie rate 
te in April 
ise In revenues 
t] |} form of a 
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suggestion 
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tribution there of in suc h ‘ way as to provide, in etiect, —- 
, . } ] . +} . = ¢ 

than 5°; for the so-called weaker roads, and less than 5%, for 
the stronger systems. See also table showing the applica- 


tion of the Potter plan to railroads operating in We stern ter- 
ritory in V. 121, p. 36.) In August 1925 some of the Western 
carriers announced their willingness to accept an increase in 
rates of 5°, instead of the 11% previously sought (see V - 321, 
p. 802, 1310). Hearings were opened in Chicago on Sept. S 
1925. Briefs in support of the urgency for a 5% increase in 
freight rates were filed by the Western carriers with the Com- 
mission in March 1926 (V. 122, p. 1715). A supplemental 
brief in answer to arguments opposing the inerease sought was 
filed on April 24 1926 (V. 122, p. 2449). Oral arguments 
are now being held before the Commission and an early de- 
cision is expected. 

















May, 1926.] 


RAILWAY AND INDUSTRIAL COMPENDIUM 


249 








New England Roads Allowed a Higher Pro Rata. 


_ Because of the relatively disadvantageous position of the 
New England group of roads, a readjustment of the basis for 
division ef through rates was authorized by the Inter-State 
Commerce Commission on Feb. 14 1922, effective March 1 
1922, by which the New England roads other than the Bangor 
& Aroostook were to receive an increase of about 15% in the 
amount coming to them from the division ot revenue derived 
from most classes of traffic interchanged with the lines west 
ot the Hudson River. (V. 114, p. 702, and V. 111, p. 1942; 
V. 112, p. 744, 987.) Compare remarks in Oldham merger 
plan, V. 113, p. 1950, 1951. In the suit brought in April 
1922 against the Commission to prevent the carrying out of 
this increase as discriminatory, the United States Supreme 
Court on Feb. 19 1923 handed down a decision upholding the 
order of the Commission. (V. 114, p. 917, 1253.) 








Cost to Government of Federal Control of Railroads 

$1,696,000,000. 

According to the report of James C. Davis, Director-Gen- 
eral of railroads, submitted to President Coolidge on Dee. 14 
1925, the total cost to the Government of Federal control of 
the railroads (during 32 months), including operating losses 
during the period of Federal operation and the six months’ 
guarantee period, after relinquishment of control and the 
payment of the deficit of the short lines, amounted to $1 ,696,- 
000,000. In his report the Director-General, after detail- 
ing the taking over of the railroads on Dee. 31 1917, said in 
part: 


When the property was returned to its owners, claims were presented by 
the carriers, represented largely by the items of unpaid compensation, un 
ermaintenance of way and equipment, material and supplies and deprecia- 
tion, in the sum of $1,014,402,446 72. The Railroad Administration set 
» claims against the railroads, largely for excess expenditures for main 
tenance, in the sum of $440,353.715 O8 
(‘ongress directed the President, through his agent, as soon as practicable 
» settle and adjust these and all other claims incident to Federal control 
ry one of the claims of the carriers whose property was taken over has 
heen adjusted. The creditor roads were paid $243,652.196 91. There 
1s collected from the debtor roads $195,.272.295 17. The balance paid 
by the Government was $48,379,901 74. or less than 5% of the claims as 
originally presented. 
Chere are perhaps two outstanding features in the adjustment It was 
made without litigation, and well within the appropriation originally made 
¥ Congress for this purpose 
The liquidation has involved the handling of large sums. As an out- 
vrowth of Federal control the Government took definitive obligations of the 
railroads for advances, funding of additions and bettermenfts, balance due 
on settlement, and the like, aggregating $629,241,250. Of this amount 
there has been collected, or disposed of at par, $495,705,450. This amount 
has been returned to the United States Treasury. 
The Railroad Administration for a number of years has been returning 
large sums to the treasury. For the eleven months ended Nov. 30 1925 
the receipts in excess of expenditures were $50,690,499. (V.121, p. 3082 








Changes in Railroad Wages. 

On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 


tion of Railway Executives estimated at $625,921,085, or 


21%, and which appears to have aggregated possibly 
S720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624. 

On July 11921, after careful investigation, the U. S. Labor 


hoard permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage 
decrease of about 126, as against the aforesaid wage advance 
f May 11920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000, 
(Compare V. 112, p. 2148 to 2150, 2377; V. p. 


on 
om? 


eas ot i 115, 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
uppears, were quite generally in favor of a strike, both to 
recover the lost wages and prevent further unfavorable 
changes in wage or labor conditions, 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
inion were prepared to take this step in the face of a 
strongly adverse sentiment on the part of the public and the 
Federal Government, and even in the case of these unions, 


on a number of roads, notably the Pennsylvania Eastern 
Lines, the necessary 662-3°° vote was lacking (V. 113, p. 
1526, 1706, 1718, 1730 to 1738). ‘ 


The strike was scheduled to begin in the various sections 
the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
is called off on Oct. 27 1921 after a hearing before the La- 
hor Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943. 

In 1921-22 the national rules were rewritten by the 
Beard on a somewhat more satisfactory basis for the shop 

afts and maintenance of way men. clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express employees, &c., but not for the 
, 3rotherhood of Loco- 


Labor 


frotherhood of Locomotive Engineers, 


' 





motive Firemen and Enginemen, Order of Railroad Condue- | 


tors, Brotherhood of Railroad Trainmen and Switchmen’s 
Union of North America. The efforts of the railroads to 
vet these latter bodies to agree to a further wage reduction 


, 


of about 10% and to submit to various changes in the rules 
failed in April 1922. 

The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 


| at the regular pro rata rate before the punitive extra pay 


becomes operative. 

Following a test suit brought by the Atchison Topeka & 
Santa Fe Ry., the Federal District Court at Chieago in 
April 1924 handed down a decision upholding the nine-hour 
day ruling of the I.-S. C. Commission for yardmasters. 
This order affected between 8,000 and 9,000 yardmasters on 
roads in all parts of the United States, who formerly worked 
12 hours per day (V. 118, p. 2040). 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &e., aggregating 
approximately $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 11922. V. 114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611, 612 Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements 


and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 19ZZ 
the strike ceased to be mueh of a disturbing influenee. V. 


115, p. 2123, 1596, 1282, 1283. In February 1925, long after 
the strike had ceased of a'l influence, the shopmen’s union 
declared the strike ended on all roads except the Pennsyl- 
vania and Long Island railroads. 

A temporary injunction restraining the officials of the 
Federated Railway Shop Crafts from interfering in any way 
with the operation of the railroads was granted at Chicago 
Oct. 5 1922 by Federal District Judge James H. Wilkerson, 
and later was continued in force. This was an additional 
aid in breaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injunction and 
announced that their principal contentions in the ease had 
been upheld. (V. 116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop erafts 
concerned in the strike. (V. 117, p. 169.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an agreement with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 
ranted the employees, represented by the United Brother- 
ood of Maintenance of Way Employees and Railway Shop 
Laborers, an inerease, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

An increase toteling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343. 

The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
graphers oa eleven Western roads suffered wage reductions 
(said to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 1 1923. (V.116, p. 1138.) Increases 
in wages affecting about 5,500 telegraphers and station 
agents and aggregating approximately $364,432, were, how- 
ever, granted by the Board in Nov. 1923 on a number of 
roads. (V. 117. p. 2400.) 

On April 24 1923 the Brotherhood of Maintenance of Way 
employees, &e., filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affected 28 railroads and 175,000 em- 
ployees. On June 30 1923 the Board remanded the case 
back to the roads for individual settlements. Failing this, 
the Board on Dee. 3 1923 awarded a wage increase of 1 to 
2 cents an hour, retroactive to June 1 1924, to approximately 
22,612 maintenance of way men of the Boston & Maine RR., 
the Fort Smith & Western Rvy., the Louisville & Nashville 
RR., the Louisville Henderson & St. Louis Ry., the Nash- 
ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Gulf RR., and the Trinity & Brazos Valley Ry. | These 


| roads had failed to reach individual settlements with their 


men. A number of other carriers involved in the original 
controversy had settled. (V. 117, p. 2508; V. 116, p. 1969. 
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_In Oct. 1923 the firemen, trainmen, conductors and en- 
gioeers, represented by the Big Four Brotherhoods, asked for 
wage increases averaging approximately 124%. Thier in- 


crease, it was computed, would cost the railroads about | 


$100,000 ,000 additional a year and bring wages up to the 
schedules in effect as of May 11920. (V. 117, p. 2848, 
1740, 1524, 750, 636.) 

The first settlement growing out of negotiations with the 
railroad brotherhoods over wage increases asked in Oct. 
1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the road made known that it had reached 
an agreement with enginerrs and firemen on practically all 
divisions ard subsidiary lines providing for an increase in 
wages of a} p oximately 5% and changes in certain working 
conditions. The agreement, which was to run for one vear, 
affected, i¢ w.s estimated, about 15,000 men, including 
engineers, firemen, hostlers and hostler’s helpers. This 
settlement was then used by the labor organizations as a 
basis for attempted agreements on all American roads. 
The increase, ee applied to the 160,000 engineers and 





firemen employed by all Class J. railroads, would cost, it | 


was figured, about $25,000,000. 
An increase of approximatel 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and trainmen. 
(V. 118, p. 2003.) 

The U.S. Railroad Labor Board handed down a decision 
on Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 
handlers and similar emplcyees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 
groups, but that there was no uniformity in the agreements. 
Tbe employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees, and by the International 
Longshoremen’s Association. (V. 117, p. 1849., This de- 
cision followed close upon another denying an in«rease to 
signalmen. ‘The wage increases asked by signalmen »%n 45 
carriers ranged from 13 to 23 cents an hour. This «?ass of 
employee had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920. On July 1 1921 their wages 
were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal 
Administration prior to decision No. 2. The Board deeided 
in denying the request that the cost of living and other 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 tc justify 
an increase (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind o: another 
have been made by many individual roads to their em- 
ployees. The Pennsylvania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
hostler helpers by 5%, retroactive to Jan. 16 1924: the 
Pennsylvania RR. also granted a wage increase of about 
6% to 32,000 conductors, baggagemen, brakemen and 
switch tenders. Early in 1924 an increase of about 5% 
was granted to engineers and firemen of the following roads: 
The Pittsburgh & West Virginia Ry., the New York Chicago 
& St. Louis Ry., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
Central RR. of similar wage adjustments, referred to further 
above. Increases of 5% were also granted during 1924 to 
conductors and motormen of a number of roads, including 
the New York New Haven & Hartford RR., the Louisville 
& Nashville RK., the Lehigh Valley RR. and the Southern 
Ry. A wage increase, ranging from 30 to 36 cents a day to 
conductors, switchmen and brakemen, was granted on 
June 2 1924 by the Chesapeake & Ohio Ry. Co., retroactive 
to May 1. This action was in line with an increase given to 
engineers and firemen. Wage increases amounting to 644% 
for all yardmen and trainmen, retroactive to May 1 1924, 
were granted by the Texas & Pacific Ry. These illustrations 
might be multiplied almost indefinitely. 

The United States Railroad Labor Board, in a decision on 
Jan. 19 1925, granted wage increases of from 1 to 2 cents an 
hour, involving an annual expenditure of approximately 
$3,700,000, to some 87,000 employees of forty-three rail- 
roads. The classes affected were clerks, freight handlers. 
express and station employees, janitors, elevator operators, 
truckers, stevedores and storers (V. 120, p. 414). This wage 
increase followed an advance of 5°; granted bv the Railroad 
Labor Board at the beginning of December 1924, to more 
than 75,000 members of the Brotherhood of Locomotive 


(V. 118, p. 394, 627.) 


5%, affecting 44 Western | 





Engineers and the Brotherhood of Locomotive Firemen and | 


Enginemen. 
Labor Board, 2,528 conductors and trainmen were awarded 
wage increases totaling $283,183 a year, effective from 
Feb. 1 1925. This latter increase, it was stated, affected 
17 railroads, which were not included under the agreement 
reached through the efforts of the train service brotherhoods 
in 1923-24. The award was understood to be on the basis 
of the New York Central’s 5% increase. The railroads 
affected included the Denver & Rio Grande Western System 
and its subsidiary, the Rio Grande Southern, the Ann Arbor 
Railroad Co. and the Bangor & Aroostook Railroad Co. 
(V. 120, p. 661.) 


Under a decision of the United States Railroad | 


General managers of all the principal railroads of the coun- 
try were served on Feb. 1 1926 with wage demands by repre- 
sentatives of the Brotherhood of Railway Trainmen and the 
Order of Railway Conductors (V. 122, p. 705) early in March 
1926. Eastern, Western and Southern roads declined to 
accede to the demand for increased wages. Committees 
were appointed by the Eastern and Western railroad execu- 
tives to represent them in the wage conferences. The total 
increases demanded by the trainmen and conductors amount 
to between $1 and $1 64 per day, depending on the class of 
service and the class of employee. This represents an in- 
crease of about 20% over the existing wages received by the 
trainmen and conductors. V. 122, p. 1:06, 1559. It was 
reported on Feb. 20 1926 that the Norfolk & Western RR. 
granted its shopmen a wage increase of 2 cents per hour. 
This company was said to be the only road which granted the 
increase demanded. 

The Pennsylvania Railroad and the U.S. Railroad Labor Board. 
The United States Railroad Labor Board asserted in 
opinion on June 27 1923 that the Pennsylvania RR. system 
(which had ignored the decision of the Board in refusing to 
acknowledge the elected representatives of the clerks’ organi- 
zation) “‘has persisted in such violation in contempt of the 
unanimous decision of the U.S. Supreme Court,” which sus- 
tained the Board’s jurisdiction. The excoriation of the Penn- 
sylvania sustem resulted when the railroad refused to deal 
with the elected representatives of the clerks’ organization as 
officials representing employees’ organization, although the 
railroad was ready to consider them as individuals. (¥V. 116, 
p. 2693, 2953; V. 117, p. 1849). Judge Dickinson in the Fed- 
eral District Court at Philadelphia, Pa., on Dee. 21 1923 
missed the suit of the Brotherhood of Railway Clerks, Freight 
Handlers and Station Employees of the Pennsylvania RR. 
to compel the company to recognize their delegates in 
conferences on wages and conditions, on the ground that 
the Federal Court had no power to enforce the decisions of 
the U.S. RR. Labor Board and that the only way the Board's 
mandates could be carried out was in the “court of public 
opinion.” The Board itself, Judge Dickinson declared, 
had no power to execute its own orders, “and no power has 
been delegated to the courts to have the decrees carried out.” 

In conclusion the opinion said: 


The judgment it {the Labor Board} may render may be acceptable to 
veither party, but each has the legal right to accept It or refuse to follow it 
if the parties refuse acquiescence ai) that the Board can then do is to give 
publicity to its ruling, leaving the parties to their willingness to adjust 
the dispute under the guidance and perhaps the stress of public opinion, 
influenced, or it may be aroused, by the opinion of the Board. 


On the same grounds, Judge Dickinson in the Federal! 
District Court at Philadelphia on Feb. 5 1924 dismissed the 
$15,000,000 suit brought by the shopmen’s organization 
against the Penn. RR. system. (V. 117, p. 2849; V. 118. p 
427.) Five months later (in July 1924) the United States Cir- 
euit Court of Appeals at Philadelphia dismissed equity suits 
brought by System Federation 90 of the Federated Shop- 
crafts and the Brotherhood of Railway Clerks against the 
Pennsylvania RR. for enforcement of wage increase and 
working condition decisions of the United States Railroad 
Labor Board. The suits were dismissed on the ground that 
the Federal Courts have no jurisdiction in such matters. 

The United States Supreme Court in March 1925 decided 
that roads are not required to submit to the United States 
Railroad Labor Board for arbitration with 
employees and that the roads could determine who shall be 
recognized as representing their employees in labor disputes 


} 
dis- 


disputes 





Settlements with Individual Carriers. 


The United States Railroad Administration on May 14 
1926 announeed that all carriers formerly under Federal 
Control have now been settled with. The payment of the 
claims on final settlement was largely made up of balance of 
compensation due, but included all other disputed items as 
hetween the railroad companies and the Administration dur- 
ing the 26 months of Federal control. The list of railroads 
with which settlements had been concluded up to Nov. 14 
1923 was given in the “Chronicle’’ of Dee. 1 1923. Later 
settlements will be found in our ““General Investment News’ 
Department, under the heading ‘United States Railroad 
Administration,”’ in V. 122, p. 2045; V. 119, p. 695; V. 11s, 
p. 1270 and 204, and V. 117, p. 2772, 1993. 





Association of Railway Executives. 
For list of the 107 member roads and systems and names of 
Executive Committee and Law Committee, see pages ZU 
and 21 of “Official Railway Guide’’ for May 1926. 





Personnel of Inter-State Commerce Commission. 
This Commission, which, under the Transportation Act 


| of 1920, is vested with new powers respecting rates, consolida- 


tions, securities, issues, &e., is constituted as follows: 
Joseph B. Eastman of Massachusetts, Chairman: Richard V. Laylor o! 
Alabama; Balthasar H. Meyer of Wisconsin; Frank McManamy of the 
District of Columbia: Henry ©. Hal) of Colorado; Clyde B. Aitcaisono! 
Oregon: Thomas F. Woodlock of New York; John J. Esch of “\ isconrir 
E. 1. Lewi. of indiana; J. B. Campbell of Washington; Frederick I. Cox of 
New Jersey: with George B. MeGinty of Georgia, Secretary: Alfred Hol 
mead of the District of Columbia, Assistant Secretary: Thomas A. Gillis of 
Pennsylvania, Assistant to Secretary: James L. Murphy, Assistant to Sec 


retary: T. Leo Haden of the District of Columbia, Chief Clerk and Pur 
chasing Agent. 
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United States Railroad Labor Board Abolished. 
President Coolidge on May 20 1926 signed the Watson- 
Parker bill, which abolishes the Railroad Labor Board. See 
text of bill in the ‘‘Commercial & Financial Chronicle”’ of 
even date (May 29.) 





Equipment Trust haeeunans of Jan. 15 1920. 


Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 
announced that the Director-General had addressed a letter 
to all railroads of which the U.S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 
year as he might determine. The official statement said: 


The amended game will read as follows: 

“Eleventh. Upo ay of the holder, or holders, of all the notes 
which by their Pr anny shall be due and payable in any year, and upon pre- 
sentation of such notes for that porpoes. the trustee shall stamp thereon, 
or upon such part thereof as said holder, or holders, may designate and 
request, the following words: 

‘For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article Eleventh of the rt grey Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes shall 
be payable et py = and priority to the stamped notes out of any 
moneys received or collected by the Trustee under said Equipment Trust 

eement, upon enforcement of its rights or remedies in case of a default 
the carrier.’ 

“For the present, it is the parpen of the Director-General, n the 
execution of the supplemental agreements, making the amendee clause 
operative, to make sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 
33 1-3% of the principal amount of each maturity; and the Director-General) 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities.’ 


Statement of Equipment Trust Notes Originally Issued to the U. S. Government 


and Amounts on Hand as of May 1 1926. 
al/rigtnal bStill for aVrigtnal = bSitill for 
lesue. Sale. Issue. Sale 
Road — 3 Road— $ $ 
Ala Great South -- 165,000 -o--|L & N (Trust 37). 7,689,000 }§#£é...... 
Ann Arbor._....- 790 500 —— (Trust 37A).... 2,869,800 }§#£...... 
Atch Top & 8 Fe_. 7,356,000 Maine Central.... 1,203,000 —..... 
Atl Birm & Atl... 982,500 Michigan Central. 5,196,000 —...... 
Atl Coast L (Tr 4) 5,929,500 ....--| Minn & St Louls.. 1,512,000 02,400 
(Trust 4A)..... 450.000 ...... Mo Kan & Texas. 1,261,500 = -..... 
Atl Coast Line &/ Mo Pacific (Tr 41) 2,601,000 -..... 
Louisv & Nash{ 1,183,500 —__.__. (Trust 41A).... 2,592,000 }#...... 
Joint Lessees of | (Trust 41B).... 2,563,500 -...... 
Georgia RR--.| (Trust 41C).... 3,656,300 }#«...... 
Balt & Ohio..___- ‘fh i? Mobile & Ohio... 607,500  —-.... 
Boston & Maine... 6,813,000 = _._._-. Monongahela Ry. 493,500 —_-.... 
Buff Roch & Pitts. 2,004,000 —__._.. Morgan & King’d. 2,601,000 -_.... 
Caro Clinch & Ohio 6,210,000 = ____... Nash Chatt & St L 1,297,500 = =_..... 
Central RR of N J 5,932,500 xeon lil, 2 Eines eeteeenee. . eiemes 
Charlies & W Caro twee 86=—_ ss swades Reet y we’ le 
Ch & Ohio (Tr 13) 9,697,500 = =____.. | Norfolk & Western 6,885,000 —_..... 
(Trust 13A).... 1,669,500 —_..... | Norfoik Southern a  aaikbee 
Chicago & Alton... 1,816,500 .-----| Northwest Pacific. 271,500 #§ ...... 
Chic & East illinois 741,000  ...._. Penn (Notes 1-14).54,516,000 = =-_.___. 
Chic & Northwest 9,973,500 -—__.... (US RR Sl lle 
Chic & West Ind_- -, ) ia Pere Marquette..10,099,500 —__.... 
Chie Burl & Quincy 6,060,000 —__.... Pitts & Lake Erie. 582,000 —_.._.. 
Chic Great West... 651.000 -..| Pitts McK & Youg 2,824,500 -_..... 
Ch Ind & Loulsville 1,039,500 _..... Rich Fred & Pot’c. 984,000 —__.._. 
Chicago Junction. 478,500 baxskdh ares TO eh bec aae 370,500 
Ch Milw & St Paul. 16,444,500 _... | $t L-San Francisco 
Ch RI & Pacific... 8,117,250 }# -...... (Trust 71A).... 2,844,000 -..... 
Chie St PM & Om 2,352,000 = ___... (Trust 71B8).... 2,860,500 ...... 
CNO&Texas Pac 957,000 = (Trust 71C)_. 2,989,500 aiid 
CCC & St Louls. 5,200,500 = _.__... (Trust71D).... 2,910,000  c2..... 
Colo & Southern... 1,050,000 Sennen (Trust 71E) ce «sed 
Del & Hudson. _.. 3,981,000 oi Seaboard Air L ine. PY 
Det & Tol Sh Line Pe §=«—lt odeaen Southern Pacific... 2,814,000 » 
Det Tol & Ironton 844,500 8 —___... Southern Railway . 10,293 ,000 
ee S552 8 6 & ae Spok Portl&Seattle 879,000 8 -_..... 
Ft W & Denver C. 608,500 }#« .....- Term Assn of St L. 342,000 
Gr Trunk of Can. 898,500 oo-cce | LOEROSE Pacific... 2.308800 secce 
Gr Trunk Western 3,097,500 -..... Tol & Ohio Central 2,172,000 7 
Great Northern... 4,294,500 ...... Tol St L& Western 1,182,000 ec 
Hock Val (Tr 32). 1,345,500 # -—.-... Virginian Railway 1,630,500 8 —___.. 
Trees See) ...- SACO ewecsn Wabash Rallway 11,331,000 
Illinois Central... 9,706,500 ae Wash Southern... 421,500 —_..... 
ind Harbor Belt _. 3} Ze Wash Terminal... Sa wean 
Kanawha & Mich. 1,035,000 = _...-. West Maryland.. 856,500 -..... 
Kan City Southern 954,000 ...... Wheel & Lake Erie ¢ 4,587 ,000 a 
KanCity Terminal 187,500 } 3 -...... ——_— -—_—- —— 
Lake Erie & West. 648,000 nis Total ee 556.750 302.400 


m_ of maturities from 1927 to 1935 inel., 
nation 

a ‘Original Issue,"’ represents the total authorized amount of Equipment 
Trust notes issued to the U. 8. st a by the companies against the 
rolling stock allocated to them by the U. RR. hamiaiaretien, b “Still 
for Sale," pepreseate the present amount a Equipment Trust notes held 
by the U. 8. Government. the remainder having been either sold or retired 


stamped as to subordi 





| Flemingsburg & Nor RR_- 


Loans, &c., Made by Federal Authorities Under Control 
Act, Act of 1920, &c. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations called for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. S. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U. S. Treasury and still held by it on recent (iates were: 
(1) Obligations of $25, 95.980. ,000 Held by United rarity Fe. 28 1926, under 


f Federal Control Act of 19 
Boston & Maine an x$25,950,000 


x This amount does not include securities purchased by ‘the Director- 
General of Railroads under the provisions of Section 12 of the Federal 


Control Act, approved March 21 1918. 


Note.—The above are securities issued during period of Fede rai contro 
for the purpose of providing funds requisite for maturing obligations or for 
— legal and proper expenditures, or for reorganizing railroads in receiv- 
erships. 


(2) Indebtedness of Carriers ($102,119,800) to the United States Incurred for 
Additions and Betlerments, &c., Made During Federal Control, Pursuant 
to Sec. 207 of Transportation Act of 1920 and Held Feb. 28 1926. 


DR REE Misr kcantedeeon $312,000 N Y NH & Hartford RR_._. $60,000,000 
Boston & Maine RR_..___- 1,030,000 N Y Susq & West RR... 100,000 
Chicago & Eastern Ill Ry_... 3,425,000 Norfolk Southern RR_-. 200,000 
Chicago Milw & St Paul Ry. 20,000,000 Seaboard Air Line Ry_.._-- 2,000 ,000 
it Gnctehiogudnhamhaea 8,725,000 Wash. Brandy. & P. L. RR_- 50,000 
Kansas Oklahoma & Guif Ry. 1,627,800 Waterloo C. F. & Nor. Ry_- 500 ,000 
Minneapolis & St Louis RR. 1,250,000 Western Maryland Ry____- 2,000 ,000 


Wheeling & Lake Erie Ry--- 900 ,000 


(3) Cotipenions of $350,.600,667 Acquired by United States Government to 
Dec. 31 1925 Pursuant to Section 210 0 Frensporiation Act of 
1920 for Loans from $300,000, Revolving Fund. 
Alabama Tennessee & Nor | International & Great West- 
thern RR_- «$489,000 00 ~—s ern Ry, Receiver of. _._- 
Alabama & Vicksburg Ry- .x1,394,000 00 Des Moines & Central lowa 
Akron Canton & Youngs- Ry, formerly the Inter- 
 , oa Se Mi + tistuasneae . 633,500 00 
AGG AFUGE Ts caccacsnce Kansas City Mexico & Ori- 
Aransas Harbor Term Ry -. ent RR, Receiver of the.x5,000,000 00 


«$194,500 00 


x212,000 00 
1650 ,000 00 
50,000 00 


Atlanta Birmingham & At- Kansas City Terminal Ry.. «580,000 00 
OO ) 3S x200,000 00 Lake Erie Franklin & Clar- 
Baltimore & Ohio RR_-_ ~~ .x3,000,000 00 Ms ccaktchissuanes «25,000 00 


Bangor & Aroostook RR- ~~ 
Birmingham & Northwest- 


x200,000 00 Long Island RR, The. 


Louisville & Jeffersonville 


«719,000 00 


ar ere x75,000 00 i 6 SD eae «162,000 00 
Boston & Maine RR____. x26,705,479 00 Maine Central RR__.__.-. 2,373,000 00 
Buffalo Rochester & Pitts- Minneap & St Louis RR... 1,382,000 00 

A) «1,000,000 00 Missouri Kansas & Texas 
Cambria & Indiana RR-- x 250,000 00 Ry of Texas, Receiverof. «450,000 00 


“210,000,000 00 
1237.900 00 
300.000 00 


Carolina Clinch & O Ry. 
Central of Georgia Ry 
Central New England Ry--. 
Central Vermont Ry — «193,000 00 
Charles City Western Ry _. 140,000 00 
Chesapeake & Ohio Ry _...x9,097,000 00 
Chicago & Eastern Iilinois 

“RR. Receiver___. . 785,000 00 
Chicago Gt Western RR. .x2,685,373 00 
Chicago Ind & Loultsv Ry. 200 ,000 00 
Chicago Milw & St P Ry. _x70,340,000 00 
Chicago R I & Pac Ry... .. «9,862,000 00 


Missouri & North Ark Ry. 3,500,000 00 
Missouri Pacific RR_--.-..x10,071,760 00 
National Railway Service 

Corporation _...%11,437,830 00 
New Orleans Texas & Mex 

ico Ry < . £234,000 00 
New York Central RR_- ~ 26,775,000 00 
New York New Haven & 

Hartford RR-.-......-- x27 530,000 00 
Norfolk Southern RR---..- x 1,666,000 00 
Northern Pacific Ry... -.-.- x6 ,000 ,000 00 
Pennsylvania RR- _x12,480,000 00 


Chicago & West Ind RR__x8,000 000 00 Peoria & Pekin Union Ry ..x1,799,000 00 
Cisco & Northeastern Ry... 236,45000 Rutland RR as ta ith aide ids x61,000 00 
Cowlitz Chehalis & Cascade Salt Lake & U tah RR__._-x1 .000 ,000 00 


Ry. x45,000 00 Seaboard Air Line Ry... «15,457,400 00 
Cumberland ‘& Manchester The Seaboard- Bay Line Co_x4,400,000 00 
ee 375,000 00 Shearwood Ry.......-.--- 29,000 00 
Erle RR. wits nies 11,574,450 00 Tampa Northern RR... £100,000 00 
Evansville Indianapolis & Tennessee Central Ry_...- 1,500,000 00 
Terre Haute Ry_---..- «400,000 00 Terminal RK Association of 
Fernwood Columbia & Gulf oR «896,925 00 


Toledo St Louis & Western 
RR, Receiver of__..-- . 
Trans a Terminal 


133,000 00 
x7,250 00, 


x692 000 00 
Fort Dodge Des Moines & 


Southern RR-_. 200,000 00 RRC «1,000,000 00 
Fort Smith & Western RR, V rxinia Biue Ridge Ry .. 7 106 ,000 00 
Receiver of the. x156,000 00 Virginia Southern RR 38,000 00 


yn rng &NW RR. - 
Georgia & Florida my. Re- 
ceivers of bua we 792 000 00 
Gieat Northern Ry. x33 ,496 000 00 
Greene County RR. .. *60,000 00 
Gulf Mobile & Nor RR____x1 .433 500 00 
Hocking Valley RR.....-- 1,665,000 00 
Iilinols Central RR--.-_---- x4,440,000 00 - -— — 
Indiana Harbor Belt RR_. 2£579.000 00 Total caeceunee $350 600 667 00 


x Repayments of the foregoing loans under Section 210 have been made 
to the extent shown below: 


Ala Tenn & Nor RRCorp_. $110 000 00 
Alabama & Vicksburg Ry... 1,394,000 00 
Akron Canton & Y’g’'t'n Ry = 212,000 00 
Ann Arbor RR--_~-- 380.000 00 
Atlanta Birm & Ati Ry~. 20,000 00 
Baltimore & Ohio RR. 100,000 00 


75,000 00 Virginian Ry, The 
Waterloo C F & Nor Ry. _«1 320,000 00 
Western Maryland Ry~...«x3,422,800 00 
Wheeling & Lake Erie Ry. x%,460,000 00 
Wilmington Bruns & So RR 90 ,000 00 
Wichita Northwestern Ry. 381.750 00 


_ «2,000 000 00 


Kansas City Mex & Orient 
RB, Receiver.......... 
Kansas City Terminal Ry 
Lake Erie Fr & Clarion RR 
Long Island RR 


$2,500,000 00 
580 000 00 
10,000 00 
719,000 00 


Louisville & Jeffersonville 


Bangor & Aroostook RR_. 116,000 00 Bridge & RR Co.._..--. 15,000 00 
Birm. & Northwestern Ry- 75.000 00 Mo Kan & Texas Ry of 
Boston & Maine RR _.. 5,000,000 00 Texas, Receiver. ....... 450,000 00 
Buffalo Roch & Pitts Ry... 1,000,000 00 Missouri Pacific RR...... 4,482,000 00 
Cambria & Indiana RR. 250,000 00 | National Ry Service Corp. & 031.875 11 
Carolina Clinchf & Ohio Ry 10,000,000 00 N O Texas & Mexico Ry---. 234.000 00 
Central of Georgia Ry... .- 237,900 00 New York Central RR _..26,875,000 00 
Central Vermont Ry_...-. 52,000 00 N Y N H & Hartford RR_. rae .000 00 
Chesapeake & Ohio Ry_... 1,023,976 03 Norfolk Southern RR... 156.400 00 
Chicago Great Western RR 480,00090 Northern Pacific Ry-_-- 6,000 ,000 00 
Chicago Ind & Louisv Ry_- 45.000 90 Pennsylvania RR . 12,480,000 00 
Chictgo' Milw & St Paul Ry .35,340.00000 Peoria & Pekin Union Ry. 1.799 ,000 00 
Chicago & Western Ind RR 384,000 00) Rutland RR..........--- 61,000 00 
Chicago Rock Isl & Pac Ry. 2,000,000 00 | Salt Lake & Utah RR... 127,400 00 
Cowlltz Chehalis & Cascade Seaboard Air Line Ry - -- 1.003 .500 00 
Pe ae or 15.000 00 | Seaboard Bay Line Co. .-. 784.000 00 
| Evans: Ind. & T H Ry 490,000 00 Tampa Northern RR... 100.000 00 
| Fernwood Col & Gulf RR 13,000 00 | Terminal RR Assoc of St c: 896 925 00 
Flemingsburg & Nor RR_. 7,250 00 | Toledo St Louls & Western 
Ft. Smith & Western RR 154,000 00 Bs, MONEE. cactsnons 184.000 00 
Great Northern Ry.......33,496,.000 00 Trans-Miss Term RR... 1,000,000 00 
Greene County RR... _.. 24,000 00 | Virginian Ry........-.-.-.-- 2,000,000 00 
Gulf Mobile & Nor. RR 1,433,500 00 | Waterloo C F & Nor Ry-- 60 ,000 00 
Indiana Harbor Belt RR_. 579,00000 Western Maryland Ry.... 790,000 00 
[ilinols Central RR... -- 4,440,000 00 | Wheeling & Lake Erie Ry 1,400,000 00 
Int & Gr Nor Ry, Receiver 194,300 00 SS 
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The carriers which have paid into the ‘Treasury excess earnings during 
the guaranty period, pursuant to the provisions of Section 209 (d) of the 
Tranapertations Act, 1920, as amended, and the amounts severally paid by 
them to the United States are as follows (to Dec. 3) 1925): 
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Ahnapee & Western Railway Co 


Barre & Chelsea Railroad Co- 


$2.940 39 
25,391 33 


securities acquired by the United States Government for 





ts fee eens te 808“ arenes 3°6e0 2 | additions and improvements made during the period of 
gare ns Railroad Co.......-..----------------;- qoe-=-* . 91078 | Federal control of the railroads and for loans made to them, 
ee ee aren . areas SERS £B.---- 10 One $2 $500,569,050 have been sold or redeemed, leaving $128 ,372,- 
Kewaunee Green Bay & Western Railroad Co-------------- 260 50} 200 on hand May 1 1926. Details of this latter amount 
ap any AA eee Rasterenwereseere=s Phe a appear in the article immediately preceding, entitled ‘Loans, 
Louisian Western Railroad Co - 777777" """""" 18'307 BR | &e., Made by Federal Authorities Under Control Act, 
Massena Terminal Kailroad Co-- POE Be eee 7.399 44 Act of 1920. &e.”’ 
Missouri & Illinois Bridge & Belt RR_..---.....----.---.-.- 20,395 56 | - . nia. SI tate ae : , 
Rosslyn Connecting RR-_--.--.--- « wine scion a ate te di aiatkakaco 5 .677 03 | Definitive Ratlroad Securities Held by United States Railroad Administration— 
I a aces 189.944 79 Director-General of Ratlroads—May 1 1926. 
De DEO DRRNOGS OO ns. ckscctessdbbgdascecenweste 1,079 1 Definitive securities taken up to May 1 1925--- .----------$629,241 250 
—————— | Additional securities taken up to and including May 1 1926— ‘i 

Total. saneescoevse piwenn amdine ee $446 .075 29 NS SONNE. 5 cca ocde eecscnkas steer esincuaessaeass None. 

Ls a « sae : uf “341 mam ¢ " ; « 43 ata) +3 > ™ eax aime adi 

The aforesaid secur ities are in addition to securities re ee ee yee ele ee $629.241.250 
ceived by the Director-General of Railroads as follows: Less—Equipment trust certifs. sold (incl. payment of notes at 

initire & a, 'c ’ 7. maturity), $346,254,350; bonds redeemed, $1,930,200; pay- 

ne ROIS OY SES SS ee ree eee 2 bee™ Caeees ments on, and sales’ of, funding notes, $152,684,500------ 500,869,050 
> “& oe _ . 

(a) Bonds—-3$25 ,607 S00 aid . . . 98 372 200 
Mortgage bonds of Boston & Maine (Series ‘‘C,’’ *‘D"’ and ‘L"’) $26,980,000 Definitive socurities on hand acay 1 1926 -.------- aie -$128,372 20 
Kansas Oklahoma & Gulf Ry. (Series ‘‘A’’' and Governmentlien) 1,627,800 Claims of Carriers Settled to May 1 1926. 

b) Collateral Notes-——$99,462,000 (Amount of Collateral Deposited, | Total claims of carriers settled [out of an estimated $800,000.-__ 
$132,730,300 4 | Se a Br os ha aa ap ae ee geminn aaa tbelaa 768,981,299 
rl a7 10 Woy ww Net amount paid {by United States] in settlements [being 

Ann Arb ik $312,000; N Y Sus mR : 7 . ; soot 7 y 

Chi ago & I aster 1 itinets 3 3 125 000 Norfolk A ‘Gouthern Rik. 300-000 6.32% of aforesaid amount originally claimed] - --------- $48 379,902 

Chinago Mi ' te 000.000 Seaboard Air Line Ry » 900 000 | Mileage of roads settled [out of a total of 241,194).......--.- 241,194 

Es RR = 5,725,000 | Wash Brandyw & Pt L RR 50,000 The U.S. Treasurv as of Jan. 1 1926 reported 

Minneapolis & St Louis RR 2 Water ; fy 7 nt ‘ 916 

TY We fe & lartiond ik on me i ent dr - Mag : ey Total Payments by U. S. Under Sections 204, 209, 210 and 212 of Transporta- 

; ; Wheeling & Ie > Erie Ry "900 00 tion Act of 1920, Aggregating $720,469,666 (After Repayments on 
stare 2 J set ’ Loans from Rerolring Fund) to_ Dec. 31 1925. 
(c) Equipment Trust Obligations—(of which $346,254 350 have 


(a) (Sec. 204, as amended by Sec. 212) For reimbursement of deficits 
during Federal control: = 
(1) Fina! payments, Incl. partial payments previously made... $9,774,296 
(2) Partial payments to carriers as to which a certificate for 
final payment has not been received by the Treasury from the 
Des ©) ACE co on ek bwécnns net eescbedee gs oesseene 
(3) Payments due from carriers account of overcertification in 
I.-S. ©. Commission certificates 


been sold or paid at maturity) $302,400 
The War Finance Corporation also aided in the financing 
during Federal control. All the loans made by the Corpora- 
tion to railroads, originally in the total amount of $206,- 
ana te ae 
794,520, have now been repaid in full. 


334 047 


52,396 








Railroad Loans Paid in Full Since Aug. 1 1921.—New York Central RR (b) (Sec. 209, as amended by Sec. 212) For guaranty in respect to railway 
$20,500,000; Chic. Ind. & Louisville KR., $1,400,000; Southern Ry.. | ,, berating income for first six months after Federal control: 
$7,355,270; Ann Arbor RR., $50,000; Chicago Rock Island & Pacific Ry.. (1) Final payments, including advances and partial payments 93.0% > 
$10,430,000; Erie RR., $12,768,420; total, $52,503,690 i previously made -.-..-.-.---..--------~.----~---------- 493 038,182 
blest boatet: clings oot a (2) Advances to carriers as to whic 0 certificate vor final pag. 
ment has not been received by the Treasury from the I.-5. ©. 
. . NN EER ESE EE EE OE ELOY ne 25,455,411 
Settlement of Accounts with Director-General of (3) Partial payments to carriers as to which a certificate for final 1a 
Railroads. payment has not been received, as stated above_..-.--.-~.-- 10,163,638 
T , . - . (4) Payments due from carriers account of overcertification 
rhe following shows the account of the Director- : 


in I.-S. C. Commission certificates 3 
(c) (Sec. 210) For loans from the revolving fund of $300.000,- 
000 therein provided (after repayment of $172,162,024 on 
loans from Revolving Fund) 


.213 ,052 
General of Railroads with the carriers as of May 1 1926. 


It will be observed that out of a total of $629,241,250 





178,438,643 








Nine-Year Statement of United States Railroads—Property Investment, Revenues, Expenses, 
Fixed Charges, Dividends, Traffic, Train and Wage Statistics. 


; The sureau of Railway Economics, Washington, D. C., in a bulletin designed as a convenient reference for statistics 
of railway operation in the United States, gave the following tabulations, which are based upon official summaries of the 
Inter-State Commerce Commission for the calendar years ended Dec. 31 1916 to 1924. The tabulations cover the opera- 
tions of railways of Class I only, namely, carriers with annual operating revenues above $1,000,000 (switching and terminal 


company statistics are not included). Class I railways operate approximately 90% of the total railway mileage of the United 
States and earn about 96% of the total revenues. 


PROPERTY INVESTMENT AND OPERATING INCOME ACCOUNT OF CLASS I RAILWAYS IN THE UNITED STATES. 




































































Calendar Y ears— 1914 1917. 1918. 1919. 1920. 1921 1922 1923 1924 
Property Incestm'i| as at End of Y\ear. _ — | —_____—__ — ™ - eenene 
Inv. in rd. & equip 
(Acets 701 & 702 
easauras an : 7 $16,584,440 ,035/$17,762,152,127|$18,213,629,613/$18,529,749,653| $19,061,239, 186|$19,578,545.635/$19,871,241 ,404/$20 657,166 ,32¢ |$21 473 257,747 
erla supplies 
(Account 716) 323,556 387 502,986,042 a629,274,660 a629 274,660 755,563,278 665,147 .09% 546 284.85: 682,725,812 560,048,899 
Total... - $17,207,996 425 $18,265,158, 169/$18,842,904,273/$19,159,024,313 $19,816,802,464 $20,243 .692,737|$20.417,526,257| £21 339,892. 141)/$22,.033,306 646 
Cash (Account 708 428,725,805) 341,696,264) 355,559,015] 9355,559,015| 369,421,765] 418,265.54! 483.717,274]  407.339,592] 516.386.7328 
Grand total. ____|$17,636 722,230]$18,606,434,433|$19,198,463,285|$19,514,683,325| $20,186,224, 220]$20,661,958 286|$20,901,243,531|$21 747,231.73: |$22,549,693,384 
Operating income : ‘ 
Account 
Av. miles represent ‘ 
by Income acc’t 230,991.10 232,198.99 233,203.72 233,808.87 234,668.34 234,419 24 234,825.47 235,185 4: 235,496.78 
Freight (Ace'ts 101 : 
see ik iggy | 32-575.210,622) $2,832,923,825] $3,453,935,308] $3,556,451,084) $4,328,297,621] $3,924,119.819) $4,005.558,722) $4.622.364.980) $4,345,971,078 
eng Acc'ts 
102 and 122) 708,044,032 826,666,315] 1,032,869,815] 1,180,276,923] 1,288,503,573] 1,153,791.925| 1,075,.936,844] 1,147,588,884) 1,076,024,307 
Mull (Ace’ts 106 & ' 
ptt - 02 =~ 0» 61.223.671 58,805,723 53,537,402 57,510,421] 151,565,942 95,609,962 90,991,024 92,920, 20 97,961,371 
Express (Acc'ts 107 ; 
and 126) 90,176,198 106 952,283 126,331,714 127 630,576 143,737 93: 104,577,059 143,291,195 152,910 546 143,388 606 
All other revenue 162,211,242 188,794,601 214,279,240 222,926,150 266 333 ,391 238,499,477 243,314,923 273.795.3185 258,144,738 
Total oper rev! $3 596.965.766! $4,014 142.747! $4.880,053,480! $5,144,795,154'h$6.178.438,459' $5.516.598.242! $5.559.002. 7081 $4,289 580.0271 $5,921.490.100 
Calendar Years— 1916. 1917. 1918. 1919 1920. 1921. 1922 1923 1924 
Maint.way & struc | $421,775,812) $442,109,862] $649,794,953] $772,186.045] $1,032,540,381]  $756,413,690 ~ $728,663,534| $813.688,760| $792.678,023 
Maint of equipm’t. 595,566 ,33¢ 685,428,913) 1,103,031,350] 1,226,532,195 1,590,364 ,640 1,251,479,44: 1,252,517 25 1 465,156 595 1,260,019,916 
Traffic sseses 62,839 99 64,985,070 48,713,289 47,673,883 74,530,997 84,183,424 86.506 ,907 93.976 686 98,873,241 
Transportation (ral! 
ps and water 1,173,987,775| 1,515,988,879] 2,029,459,671] 2,168,646,844] 2,904,086,435| 2,262.471.84$] 2,149,763,823) 2,321,283.138] 2,151,979,169 
deneral __ ; 84,418,107 95,933,290 118,432,684 141,853,744 173,088,251 166,515,12 156,705,481 162.057 .024 167,779,208 
All other expenses _- 18,810, 38¢ 24,879,110 32,636 ,25( 42,822,804 52,980,442 41,604,772 40,365.33! 39,004 616 36,515,480 
Total oper. exps 2,357 398,412) $2,829,325,124| $3,982,068.197| $4,399,715,515 $5,827,591.14¢ $4,.562,668.302] $4,414,522,334| $4,895,166.81° $4 507,845,037 
Oper ratio, per cent 65.54 70.45 81.58 85.52 94 32 82 7) 79.41 77 &: 76.13 
Net oper. revenue..| $1,239,467,354] $1,184,.817,622] $898,885.282| $745,079,639] $350,847,312| $953,929,940] $1,144,570,374] $1,394.413,208| $1,413,645,063 
Ry. tax accruals_- 157 113 372 213,920,095 223,175,379 232,601 ,39€ 272,061,45: 275,875, 99 301,034 ,92: 331.915.45% 340 336 686 
Uneollectible ry rev 797 ,48¢ 700,090 613,82) 916,885 1,311,617 1,840.86: 1,462,522 1,941,655 2,306,113 
sat at een ee $1,081,556,496| $970,.197,438| $675,096,083] $511,561,354] $77.474,242| $676.213,087] $842,072.92] $1,060,556.091] $1,071,002,264 
balance (/)r.) 23,767 ,262 17,999,098 15.676.577 33,488.82: ee eS 52,564,547 59,543,325 73,884,508 72,907 855 
Joint facility rents ; - a ; 
net balance (Dr 17,704,717 18,129. 57( 20,850.90: 23,087,578 60,347,341 22,711,184 22,342,284 24,716,126 24,223,431 
Netry. oper. Inc.| $1,040.084,517 $934,068 ,771 $638 568,605 $454,984,953 $17,226,902 $600 937.356 " $760,187,319 $961.955.457 $973,870,975 
Rate of return on: , 
Inv.inrd. &eq 6.16‘ 5.26 ° 2 5)¢ ‘ 1 c 307° 3 ‘ 6° 54° 
do incl. mat’) 3.51 2.46% 0.09% 3.07 83 4.66% 4.54% 
& supplies 6.04% 5.11 3.39% > 37% | 0.09° 2.97 3.72' 451 4.42° 
do inel. mat’! ad 7 
& supplies 
& cash 5.90° h (y2° 3.33° 2.33% 0.990 2 91° 3.64% 442 4.32‘ 

















a ‘Material and supplies” and **Cash”’ as shown for years 1915 and 1919 represent the average on hand as of Dec. 31 1917 and Dec 31 1920 

b Total operating revenues and mail revenue for the year 1220 includes $64,508,260 of mail pay applicable to the years 1917, 1918 and 1919, of which $7,584,084 was 
earned in 1917, approximately $40,000,000 in 1918. and $26,924,176 in 1919 

Note.—The figures of “Investment in road and equipment" cover Class I roads and their non-operating subsidiaries. The figures of “Investment” are those taker 
from the annual reports of the carriers and do not include investment of some proprietary companies which do not render annual reports, notably the proprietary roads in 


the Baltimore & Ohio system. For the years 1916 to 1921 they also include some duplications in the Atchison Topeka & Santa Fe system. 


If these facts were taken int« 
account, the total shown for 1919 would be increased by $265.525.964. 


Data for the years 1918, 1919 and 1920 represent the combined results of the Federal and Cor 


porate operations of Class I roads under Federal control. also data for Class I roads not under Federal contro!, but do not take into account the general administrative 
expenses of the United States Railroad Administration 
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FIXED CHARGES AND DIVIDENDS OF CLASS I RAILWAYS IN THE UNITED STATES. 




















Calendar Years—' 1916 1917 1918 1919 1920 1921 1922. 1923 1924 
Net ry. oper. inc $1,.049.084,517 $934 .068.77( $638 568,603 $454,984 ,953 $17 226,902 $600 937 356 $760.187,319 $961 .955,457 $973.870,978 
Other income (inel 
misc. oper. inc.) 210.066 87! 233,252,283 $15,564,565 622,486,235 1.053.807 .031 375,000,544 265.032 ,855 260,655,476 272,989,155 
Total income $1.250,151,.39€) $1,167.321,052] $1,054.133.171] $1,077,471, 188] $1.071,033,933] $975,937.900] $1.025,220,174] $1.222,610,933] $1,246,860,133 
Rent for leased rds 158,377 958 132,082,177 126,977,239 123,276,608 127,209,762 116,770,581 144 640.039 51,660,285 146,215,665 
Int. on funded debt 406 667.567 $03,305,438 396 465,997 404,089,456 $27,825,418 455,522,623 457 893,803 471.048,.541 504,726,016 
Int. onunfund. debt 14,854,425 15,704,857 29,933,496 42,722, 5% $8,169,931 $2,726,754 24 ,424.277 932,168 11,113,698 
Other deductions 23,370,773 23.197.975 114,211,187 60,553,271 37,310,866 47 .355.180 28,688 623 29.974.635 22,512,078 
Total deductions $603 .270,723 $574,290, 447 $667 587,919 $630,641 ,931 $640,515,977 $662 ,375,138 $655,646.742 $667.615,629 3484 .557 457 
Net inc. avail. for 
adid'ns to prop 
, res., divs... &¢ $646 .S8S80.67% €593 030 606 $386 .545.252 $446 829,257 $430,517 ,956 $313,562,762 $369 573,432 $554,995. 304 $562 302,676 
Jivs declared out 
of income 187,985,355 220,822,373 214,077 ,006 213,960,125 180,018,747 182,433,297 176,858,099 195,029,636 199,605,083 
Divs. declared out 
of surplus______- 118,191,582 04,573,406 61,259,541 64,556,783 91.712,922 a218,298,581 94,715,652 b151,514,812 120,824,684 
Total divs declared $36 .176 937 $220.395.779 $275,336 .547 $278.516,908 $271,731,669! a$400,731,878 $271,573,7511 b8$246.544,.448 $320 ,429.767 




















@ :Ucludes svock dividend de lared by Ueluware Lackawauna & Western RK. of 342,220,550; also stock dividend declared by Chicago wurlineton & Quincy RR. 
amounting to $60,000,000 issued primarily to enlarge the outstanding capital stock in order to provide adequate basis for Ref. Mtge. issued. These special dividends 
were declared with the specific approval of the Inier-State Commerce Commission. b Includes stock dividend declared by Louisville & Nashville RR of $45,000,000 
ind stock dividend obligation distributed by Richmond Fredericksburg & Potomac RR. of $5,417,000, both dividends declared with specific approval of the Inter 
State Commerce Commission 

Vale “Net railway operating income” for the years 1918, 1919 and 1920 represents the combined results of the Federal and corporate operations of Class I roads 
inder Federal control, also data for Class | roads not under Federal control, but does not take into account the general administrative expenses of the United States 
Railroad Administration Items 2 to 11 represent the corporations’ income or charges only. Rentals received by the corporations from the U. 8S. Government in con- 
sideration of their lease. in excess of their net railway operating income, is included above in other income. 


KMPLOYEES,;AND THEIR COMPENSATION, AND FREIGHT AND PASSENGER TRAFFIC OF CLASS I RAILWAYS IN THE UNITED STATES, 
































Calendar Years 1916. 1917. 1918. 1919. 1920. 1921. 1922. 192%, 1924, 
Employees and Thieir Compensatio|n 
No. of employees. 1.647.097 1.732.876 1,841,575 1,913,422 2,022,832 1.659.513 1,626,834 L.S57 874 1.751.324 
No. of hours worked 
hourly and daily 
employees) a. . 5. 189,790,716 5.437 976,203 5.701.417,385 5,032,493, 422 5.446.740 533 4.147,318,57 4.411.097.145 4.928.651 182 4.535.112,522 
Avge. No. of hours 
worked per empl 3,150.9 3,138.1 3.0959 2,630.1 2,692.6 2.4991 2.650 0 2 653.1 2,589.5 
Aggregate compen 
sation of empl_.- $1.468,576.394| $1.739.482.142] $2.613.813,351] $2.843,.128,432] $3.681,.801,193] £2.765.218.079] $2.640.817.005) $3.004.071 S82] $2.826.025,230 
Avge compensation: 
Per empl. per hr 
hourly and dally 
employees) a $0 283 $9 320 $0 455 30.565 $0 676 30 667 $0 610 0 610 $0.623 
Perempl. per year $891.61 $1,003.81 £1.419.34 $1,485 89 $1.820.12 $1 666.28 $1 624.29 $1.417 11 $1,613.65 
Fr't cd Pass. Tref/ic— 
Revenue tons origi 
nating on line 
Prod. of agricul 113,635,399 104 629,25 116,050,505 115,033,319 110,839,554 114.068.7006 111,787,022 109,317,655 116,586,794 
Animals & prod 30,473,161 31,858,146 35,776,736 $5,493,662 26 594,856 24,263,008 26,230,230 28,254,446 27,747,010 
Products of mines 690,122,775 732,652,519 734 796,460 589,950,958 712,154,458 511,270,449 532,997 597 713,734,824 637 582,265 
Prod. of forests 93,819,387 100, 838,196 97,256,399 94,075,639 100,765.537 76,419,241 89,059,248 115,617,993 LOS 094,065 
Mfrs. & miscell 231,038 497 249,268,981 226,076,989 210,256,077 251,864,290 172,169.145 220.441 ,687 207 .7646,.748 256,736,587 
Merchandise—All 
L.C.L. freight 52,910,848 53,768 625 53,386 904 51,301,616 53,202,296 41,992,011 43,229.213 44.338.556 4,549,022 
Tons unassigned 
astocommodity 1,367,123 338,034 ws i - o wiki diate. 0) eaaeeeie 
Total tons origi 
nating on rd. 1,203,367 ,.190 1,264,015,725 1, 263,343,993 1.096 449,305 1.255.420.0991 940,182,560 1.023 ,.745.007 1.279.030 222 1 187,295,743 
Rey. tons trans 
ported (incl 
tons fr'm con 
nections): 
Prod ofagric 232,826,641 217 284,954 228,322,331 229,039,755 220,049,724 222,675,348 220.660 ,207 220.489 .536 240 851.877 
Animals & prod 52,460,868 55,252,681 61,404,525 62,024,319 44,853,503 41,777,754 44,838,913 48,.873.197 48.521. 368 
Prod. of mines 1,.153,945,274 1,215,324,890 1,263.502,734 1.041 ,605,697 1,209,097 673 878,224,636 012,438 354 1,.250,245,258 1.114,637.140 
Prod. of forests 188,173,187 203,366,179 192,616,711 187,446,191 195,579,878 148,042,825 171,239,150 222,561,537 209,359,687 
Mfrs & mise_. 456,169,588 486 936 993 463,011,395 430 336,689 494,556,078 432.991 .002 421,829,412 517.845.5804 500,275,846 
Mdse All L 
C. L. freight 93,671,523 01,869,356 98,368,439 93 939,796 89,901,495 67.048 ,.130 69,948,534 73.585.432 §8 072,787 
Tons unassign’d 
as to com- 
modity - .--- cA = teen e-mail 338,034 5,944,927 s 
Tot. rev. tons 
transp'ted 2.179,696,043] 2,270,035,053| 2,307,226,135| 2,044,730,481| 2,259.983,278|) 1,690,762,695 1,840,954,570] 2.433.600,764] 2,171,718,705 
Non-rev. tons car 
ried (co. fr't) _- 246 861,895 248,097 379 235,028 890 211,331,921 238,148,987 217,036,646 216,565,480 276,455,373 248,605,118 
Rev. ton-miles. _.|362,444,397,129]394,465, 400,493] 405,379,284, 206] 364,293 063 017/410, 306,209,802] 306 840,203,512] $30,285,447 ,571) 112.727,228,422] $88,421,401 986 
Non-rev. ton-miles 33,921,519,953| 35,353,614,142] 34,622,429,459| 31,385,988,712] 36,972,000,067| 44,021,047,258| 32.660,213,120] 43.510 651,101] 38,414.086,825 
Tot. net ton m_|396,365,917,082] 430,219,014,635| 440,001,713 ,665] 395.679.051.729) 447,278, 209,869] 340, 862,150.7701%71.945,. 560.691) 156.237 879.523] 126,845,488,811 
Rev. pass. carried _. 1,005,954,777| 1,066,638,474 1,084,997,896| 1,177,820,454 1,234,862,048} 1,035,496,.320 967 409,205 986,915 075 942,678 462 
Rev. pass. miles. ..| 34,585,952,026| 39,476,858,549] 42,676.579,199] 46.358,303,740| 46,.848,667,987| 37,.312,585,966| 35,469,961 .582| 37.956.594.827] 46.090,886,478 
Rev. ton-miles per 
m. ofrd. (fr’ ght 
density) ......- 1,569,084 1,698,825 1,738,305 1,558,081 1.748.451 1.308.938 1.444. 840 1.754.901 1,649,369 
Rev. vass m. per 
m. of rd. (pass 
density) ._._.- 149,795 170,088 183,066 198,345 199,708 159,55) 151.410 141 777 153.254 





a Days worked by those employees on a daily basis, converted to hours ou basis of 10 hours per day for years 1¥16 to 1Y15, inel., aud 5 hours per day for years 
subsequent to 1918. 

Note.—Data as shown above for ‘‘number of employees” represent the average number at four counts In each year for calendar years 1916 to 192%, tncl., and 12 
ecounta for 1924. Data relative to employees for years 1918 and 1919 includes employees of the corporate organizations for roada under Federal control 


TRAFFIC AVERAGES OF CLASS I RAILWAYS IN THE UNITED STATES, 






































Calendar Years .— 1916. 1917. 1918. 1919. 1920. 1921. 1922 1923 1924. 
Freight revenue (Acct. 101)__]$2,560,988,111]$2,819,965,215|$3,440,741,9 01$3,543,266,303)| $4,317,440 ,080|$% 911,277,268) $3 992,441 ,331|$4,606,720,192)$4,343,555,195 
Passenger rev. (Acct. 102)... 706 ,608 ,630 825,211,593] 1,031,563,016) 1,178,453,860) 1,286,613,273) 1,151,770,842] 1.074,108,060) 1,145698,579} 1,075,039,219 
Passenger service train-rev 

Accts. 102 to 109) .......- 890,314,574] 1,025,.373,353| 1,247,637,547| 1.400,613,589] 1,.635,616,895] 1,408,490,584) 1.464.592.0113) 1.451.895.4358] 1,.575,291,509 

Traffic Averages — 

Avge. rev. rec. from each ton | 

of freight (indiv. ry.) ..-.-.- $1.17 $1.24 $1.49 $1.73 $1.91 $2.41 $2.17 $1.97 $2.00 
Av. rec. per ton-mile (cents) - - 0.707 0.715 0.849 0.973 1.052 1.275 1.177 1.116) 1.116 
Avge. haul per revenue ton | 

(indiv. ry.) (miles)... -- 166.28 173.77 175.81 178 29 181.55 181.45 184.30) 176.86 178.85 
Avge. rev. rec. from each } 

DNS. GRE. Fd owcacssena $0.70 $0.77 $0.95 $1.00 $1.04 $i.11 $1 11] $1.16 $1.15 
Avge. rec. per pass.-m. (cts.)- 2.042 2.090 2.414 2.540 2.745 3.086 3.027 ; 018] 2.978 
Avge. journey per passenger 

(indiv. ry.) (miles) ......- 34.35 37.01 39.33 39.36 37.94 36.03 36 66 | 18 46} 5.70 

Per Locomotive-Mile Avges.: | | 
Pass -tr. car-m. per loco.-m_. 5.79 5.91 6.05 6.23 6.28 6.20 6.26) 6 34] 6.42 
Frt.-tr. car.-m. (incl. caboose) 

per freight loco.-mile_--. - -- 31.60 31.07 31.00 32.95 32.61 34.20 44.19 o 32| 37.18 
Rev. ton-m. per fr. loco.-m_. 492.36 525.24 550.91 560.76 575.58 915.42 943.07 69.01) 176.88 

Per Train-Mile Averages— | 
Prt. rev. per frt. train-mile_. $3.99 $4.31 $5.35 $6.20 $6.86 $7.37 $7.18 $7.15) $7.21 
Net oper. rey. per transporta | 

tion service train-mile- --- $1.01 $0.96 $0.76 $0.66 $0.29 $0 Ss $1 o4| $1.16 $1.20 
Rev. pass.-m. per pass. tr.-m- 59.33 67.76 79.51 $4.59 $2.52 66.57 64.87) H7.04 63.20 
Rev. ton-m per frt. train-m- 565.21 602.70 634.39 637.14 652 A 578.1% 610.56) 643.37 646.54 

Per Car-MUle Averages— | 
Rev. pass.-miles per pass | i 

COMED E.: onc cuncdenadee 15.50 17.23 19.94 20.50 19.76 16.41 15 92 16.28! 15.31 
Pass. rev. per pass. car-m a-. $0.32 $0.36 $0.45 $0.52 $0 54 $0.51 $0.48 sO 49 $0.46 
Rev. ton-miles per loaded 

freight car-mile._....... 22.82 24.7€ 26 .9* 25.45 26.7) 24.59 24.30 25 16 24.45 
Frt rev ner loaded frt. ear-m $0.16 Ss) 1+ $0.2: $0.25 1) 28 $0.41 $9 29 $9.28 $0.27 








a tused vl Passenger car-miles of passenger, sleeping, parlor, and observation cars, 
Note.—*'Per train-mile”’ and “per locomotive-mile” averages as applied to freight and passenger service based on train-miles and locomotive-miles, including pro- 
portion of mixed and special miles divided on basis of car-miles in mixed and special trains 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 


Companies not given in the tables in their alphabetical order may be found by reference to the index below. 


Name Will be Found under— 
berdeen & Asheboro..........--- Norfolk Southern, 
“ss |. CS Delaware & Hudson. 
Aetna Explosives Co........-.-..---- Hercules Powder Co. 
I ome Southern Railway Co. 
Bee DEMON. .ncccscsscageres Atlantic Coast Line RR. 
Alabama Stee] & Shipbuilding Co_..Tennessee Coal, Iron & RR. Co. 
Albany & Northern..............- Georgia Southwestern & Gulf. 
Alberta Ry. & Irrigation Co_.-..-.-.-- Canadain Pacific Ry. 
es Central Terminals. ......-.-.- Algoma Central & Hudson Bay Ry. 
oma Steel Corporation........-- Lake Superior Corporation. 
Aller fk eee Pennsylvania RR. 


El Paso & Northeastern RR. 
Gold Dust Corp 
..Central of New Jersey. 


io. & Sacramento Mtn. Ry-- 
American Cotton Oil Co- 
American Dock & Improvement -- 


American Oilfields Co__..._....--..- California Petroleum Co. 

American Pipe & Foundry Co-_------ U. S. Cast Iron Pipe & Foundry Co. 
American Petroleum Co._.._....--.-- California Petroleum Co. 

American Steamship Co___.--.-.-.--- United States Steel Corporation. 
Arkansas Oklahoma & Western.---- Kansas C sy FA re 

Aroostook Northern RR______-.-.-.- Bangor & 

Aroostook Valley (Electric) RR----- Canadian Pacific 

Associated Merchants Co__.....--- Associated Dry Goods Corporation. 
Atlanta Knoxville & Northern. _-_-.-- Louisville & Nashville. 

Atlanta & Northern RR.........-.-- Atlanta Tennessee & Northern Ry. 
Atlantic & Birmingham. .-_.....-- -- Atlanta Birmingham & Atlantic. 
Atlantic & Northwest.............- Canadian Pacific. 

Atlantic & Yadkin RR__._-.--.----- Soutnern Ry. : 
Augusta Termina) Ry_..........-.-- Charleston & Western Carolina Ry. 
Austin & Northwestern_........--- Houston & Texas Central. 

Dt Dicnpemtdbewcdensenee ae American Woolen. 


altimore & Cumberland Valley BR. ester Maryland RR. 


altimore & Harrisburg RR... estern Maryland RR. ’ 
re? 2 Pet. ccasccusasesect Delaware Lackawanna & Western. 
Bay City & Battle Creek._.......-- Michigan Central. 
gee Chicago Terre Haute & Southeastern. 
Bellingham & Northern Ry. Co..--- Chicago Milwaukee & St. Paul. 
Bennington & ee PIRI MSE Rutland RR. 
Bergen Count Di ichktwelssdaan aa Erie RR. 
og oe hy Coal & Coke Co_._...-..-- Republic Iron & Steel Co. 
I aa Chesapeake & Ohio. 
he ek ae a ake St. Louis & San Francisco. 
Bluff Point Land Impt. Co__....--- Delaware & Hudson Co. 
I cna neil Missouri Kansas & Texas. 
Ree Boston & Maine RR. 
Boston & New Yorw Air Line_____ New York New Haven & Har-ford. 
Boyer Valley.__......._...........Chicago & North Western. 
eee Savannah & Atlanta Ry. 
Brooklyn & Montauk._.........--- Long Island. 
Brunswick & Western._.........-.--/ Atlantic Coast Line RR. 
Buffalo & Southwestern. ........---. Erie RR. 
Bullock Electric Manufacturing Ae. Allis-Chalmers Manufacturing Co. 
Bullock Manufacturing Co__....--- Allis-Chalmers Manufacturing Co. 


Burlington Cedar Rapids & Northern_Chicago Rock Island & Pacific. 
Burlington & Missouri River- -- _Chicago Burlington & Quincy. 


Illinois Central RR. 
Carolina & Northwestern 
Canadian Pacific Ry 
Northwestern Pacific 


Cte Bridge Co. 

aldwell & Northern 
Calgary & Edmonton Ky-.- 
California Northwestern _ — — - - ‘ 
Cambria & Clearfield Pennsylvania RR. 

Cambria Stet Co. ...-...<-- Bethlehem Steel Corp 

Canada Atlantic Canadian National Rys 
Canadian Northern Alberta Ry Canadian National Rys 
Canadian Northern Coal & Ore Dock .Canadian National Rys 
Canadian Northern & Western Ry Canadian National Rys. 
Carnegie Co-- United States Steel Corporation 
Carolina Central _ Seaboard Air Line. 

Carthage & Adirondack New York Central RR. 
Carthage Watertown & Sack. Harb..New York Central RR. 

Cedar Rapids lowa Falls & Northw..Chicago Rock Island & Pacific. 
Cedar Rapids & Missouri River - Chicago & North Western. 
Central Arkansas & Eastern _ - St. Louis Southwestern. 
Central Branch Ry Missouri Pacific. 

Central Branch Union Pacific Missouri Pacific. 

Central Georgia RR. & Banking Central of Georgia Ry 

Central New York & Western 
Central Ohio- — 

Central Ontario Ry 

Central Petroleum 


Baltimore & Ohio. 
Canadian National Rys 
‘Texas Company. 


Central Terminal RR- Minneap St Paul & Sault Ste. Marie. 
Central Vermont Transportation. ...Central Vermont. 

Charleston Northern. —...---. ....Seaboard Air Line. 

Charleston & Savannah - - Atlantic Coast Line RR. 

Chartiers. Pittsburgh Cinc. Chicago & St. Louis. 


Chateaugay Ore & Iron Co- 
Chatham & Lebanon Valley . - 
Chattanooga Rome & Southern. 
Chevrolet Motor Co- 

Chicago & Atlantic Terminal Co_- 
Chicago & Grand Trunk Ry~-. 
Chicago & Great Western _ -—- 
Chicago Hammond & Western __ 
Chicago & Indiana Coal 
Chicago Indiana & Southern 
Chicago Ind. & St. 
Chicago Kalamazoo & Saginaw... -..Michigan Central. 
Chicago Milwaukee & Puget Sound_.Chicago Milwaukee & St 
Chicago St. Louis & New Orleans. -—Ulinois Central. 

Chicago St. Louis & Pittsburgh~ —- 
Chicago Wisconsin & Minnesota... . Wisconsin Central. 

Choctaw & Memphis- - - - Chicago Rock Island & Pacific. 
Choctaw Oklahoma & Gulf______- Chicago Rock Island & Pacific. 
Cincinnati Hamilton & Dayton en Baltimore & Ohio RR. 


Delaware & Hudson Co. 

Rutland RR. 

Central of Georgia. 

General Motors Corporation. 

Erie RR. 

Canadian National Rys. 

Balt. & Ohio Cuicago Terminal RR. 
Indiana Harbor Belt. 

Chicago & Eastern Illinois. 

New York Central RR. 


. Paul. 


Cincinnati Ind. St. Louis & Chicago.Cleveland Cinc. Chicago & St. Louis. 


Cincinnati & Muskingum Valley _...Cleveland Akron & Cincinnati. 
Cincinnati Sandusky & C leveland_ _ Cleveland Cine. C hicago & St. 
Cincinnati Southern _ 

Cincinnati Wabash & Mic higan Ry 
Cleveland Akron & Columbus 
Clearfield & Jefferson 
Cleveland Columbus Cin. & Ind 
Cleveland Lorain & Wheeling 
Cleveland & Marietta ; 
Cleveland Short Line a 
Cleveland Terminal & Valle y. 
ye oy Wright Wire Co 

Clyde Line — 
Coal & Coke Ry. +See cmon 
Coal & Iron Ry-- eas 
Coal River & Western 


Cleveland Cine. Chic. & St. L. Ry. 
Cleveland Akron & Cincinnati Ry. 
Pennsylvania RR. 

Cleveland Cin. 
-Baltimore & Ohic 

Toledo Columbus x _ River. 
....New York Central RR 
.Baltimore & Ohio. 


Atlantic Gulf & West Indies SS. Co. 
._Baltimore & Ohio RR. 

Western Maryland. 

Chesapeake & Ohio. 


kwe ae Pittsburgh Shawmut & Northern RR. 


Louis Short Line_Cleveland Cinc. Chicago & St. Louis. 


Pittsburgh Cinc. Chicago & St. Louis. 


Louis. 
..Cincinnati New Orleans & Texas Pac. 


( “ ago & St. Louis. 


. Wickwire Spencer Steel C orporation. 


Colorado Bridge a 
Colorado Industrial Co- 
Colorado-Utah Construction Co-_ 
Columbia & St. Louis 
Columbus Connecting & Terminal 
Columbus & Hocking Valley 
Columbus & Toledo. -. ; 
Computing-Tabulating-Record. Co 
Concord & Montreal __--. 
Connecticut River RR------- 
Connellsville & Monongahela RR. 
Consumers’ Chemical Corporation. 
Continental Coa 


] 
Cornwall & Lebanon RR.--------- 
Ge Pe Go cadncncccccscse 


Cuba Eastern 


Internat. Business Mach. 


_International-Great Northern. 


.Colorado Fue & Iron. 

. Denver Northwestern & Pacific Ry. 
Wabash. 

-Norfolk & Western. 

. Hocking Valley. 

. Hocking Valley. 

Corp. 
Boston & Maine RR. 

. Boston & Maine RR. 

. United States Steel Corporation. 
. Virginia-Carolina Chemical Co. 
Hocking Valley. 

Pennsylvania RR. 

Crucible Steel Co. 

Guantanamo & Western RR. 





Name. 
Cumberland Valley ay 
Current River. - 


allas & Waco 
anbury & Norwalk 
Danville & Grape Creek 
Dawson Ry. & Coal Co 
Delano Land 
Des Moines & Fort Dodge 
Des Plaines Valley a 
Detroit Grand Rapids & Western 
Detroit Rock Salt 


Will Be Found Under— 
.Pennsylvania RR. 
Kansas City Fort Scott & Memphis. 


_Missouri Kansas & Texa 
_New York New Haven « Hartford. 
..Chicago & Eastern Illinois. 
._.E] Paso & Northeastern Co. 
_Lehigh Valley. 
_Minneapolis & St. Louis. 
Chicago & North Western. 
. Pere Marquette. 
_.. International Salt Co 
Dexter & Newport RR .......Maine Central RR. 
Dexter & Piscataquis RR _Maine Central RR. 
immick Pipe Co _....U.8. Cast Iron Pipe & Foundry Co 
Dominion Line _International Mercantile Marine Co 
Duluth Rainy Lake & Winnipe g x Ry. _Duluth Winnipeg & Pacific Ry. 
Durham & Northern * _Seaboard Air Line. 
Dutchess County RR _Central New England Ry. 


ast Maine RR_- , — _Maine Central RR. 

ast Tennessee Virginia & Georgia _Southern Railway. 
Eastern of Minnesota Great Northern. 
Easton & Ambov—East. & Northern_ Lehigh Valle y. 


ES ee tik Horn Coal perpeaten 
Ellwood Short Line................ Baltimore & Ohio. 

E] Paso & Rock Island Ry-.....---.-- El Paso & Northeastern Co 
RO ees Erie RR. 

b. US) See Erie RR 

Euclid Equipment Trust-----.----- Bessemer & Lake Erie. 
European & North American... _-._-. Maine Central 
SS OO eee Chicago & Eastern IJilinois RR. 


Evansville Henderson & Nashville___ Louisville & Nashville 
Evansville Mt. Carmel & Nor. Ry__Clevel. Cine Chicago & St. Louis 


Evansville & Terre Haute... .-. - Chicago & Eastern Llinois. 
OE a ee Consolidation Coal Co. 
ne ns omaal Chicago Milwaukee & St. Paul 

Farrell (Wm_) & Sons, Inc_.....-..- Burns Brothers 

, "Ti aire: Boston & Maine RR. 

Flint & Pere Marquette___.....-.-- Pere Marquette. 

Florida Central & Peninsula... -.- Seaboard Air Line +" 

Florida Southern..............-.... Atlantic Coast Line RR 

Florida West Shore______......--.-.. Seaboard Air Line 

Fort Worth & New Orleans.___.___- Houston & Texas Central 


Fort Worth & Rio Grande_____~__- .St. Louis-San Francisco 
Fremont Elkhorn & Missouri Valley. G hicago & North Western 


 - Sy aerate nited States Steel Cosporation 
2 2 ) 7 Erie RR 
en ae ee Wg nthe manwees Seaboard Air Line Ry 

Georgia & Alabama Terminal Ry...Seaboard Air Line Ry 

Georgia Carolina & Northern... -- Seaboard Air Line Ry 

Georgia Pacific. ...................Southern Railway 

Gila Valley Globe & Northern_._ ~~~: Arizona Eastern 

Girard Point Storage.............. Pennsylvania RR 

Goshen & Deckertown RR____----- Erie RR 

Gouverneur & Oswegatchie______._- New York Central R 

Granby Mining & Smelting.__.._._ / American Zinc, Lead e Smelting 

Ce Se We ni cc wewauee Michigan Central 


Gray's Point Porantoal a a aa mae St Louis Southwestern 
Great Western Ry. of Canada_- Canadian National Rys. 
See Chesapeake & Ohio 


Guatemala Central RE IS: International Rys. of Cent. America 
CO | are Crucible Steel Co. 
alifax & Southwestern Ry __-.---- Canadian National Rys. 
Hancock & Calumet..._.......-... Mineral Range. 
Hannibal & St. Joseph Ry......-.-- Chicago Burlington & Quincy RR. 
Harlem River & Portchester__...... New York New Haven & Hartford. 
Harrisbrug Ports. M .J. & Lancaster. Pennsylvania RR. 
Haskell & Barker Car Co., Ltd. _.._-. Pullman Co. 
Hecker-Jones-Jewell Co_.......---- Standard Milling Co. 
Di) DD. ..ccoctsesenncoe Louisville & Nashville. 
EEE EDS IE LEE ae Maine Central. 
ee Le a ae Minneapolis & St. Louis RR. 
Hollidaysburgh Bedford & Cumb_... Pennsylvania. 
Holly Manufacturing Co_.......-.--. a ee Pump & Machinery Co 
Holyoke & Westfield RR.......-.-- N. Y. N. & Hartford RR. 
(SNS SRR Ce ie ae ie REIS New York Nes Haven & Hartford. 
aaa Delaware & Hudson Co. 


.Baltimore & Onio. 
_..Atchison Topeka & Santa Fe. 


Huntington & Big Sandy 
Hutchison & Southern — 


Hinois Southern Ry 

llinois Steel Co 
Imperial Rolling Stock - 
Indiana Bloomington & Western 
Indiana Illinois & lowa_ ----- 
Indiana Steel Co 
Indianapolis Decatur & Western 
Indianapolis & Louisville- 
Indianapolis & St. Louis--- -- 
International Motor Truck- 
International Navigation- --- ----- 
international Steam Pump Co 
Iowa Central- Minneapolis & St. Louis. 
lowa Minnesota & Northwestern Chicago & North Western. 
Irondale Bancroft & Ottawa Ry--_--- Canadian National Rys. 
ee SE ar eee Youngstown Sheet & Tube Co. 


Missouri-Ulinois RR. 

_United States Steel Corporation. 
Canadian Northern. 

_Peoria & Eastern. 

New York Central RR. 
_United States Steel Corporation. 
_Cincinnati Indianapolis & Western. 
Chicago Indianapolis & Louisville. 
Cleveland Cin. Chic. & St. Louis. 
Mack Trucks, Inc. 

International Mercantile Marine. 
Worthington Pump & Machinery Co. 


Bape Lansing & Saginaw- _Michigan Central. 


amestown Franklin & Clearfield._..New York Central. 
Jamison Coal & Coke Co... .----~-- Baltimore & Ohio. 
Jollet & OICASO. ...<cccese- _Chicago & Alton. 
Junction —_- Siadace beers One .Penusylvania. 


New York Central RR. 
_Illinois Central. 
Wabash RR. 
_ Kansas City Ft. Scott & Memphis Ry. 
._ Kansas City Fort Scott & Memphis. 
._Missouri Kansas & Texas. 
. Kansas City Southern. 
_Missouri Pacific Ry. 
_Chicago & Alton. 
Missouri Pacific. 
_..._ Standard Oil Co. of Indiana. 
Rs Boston & Maine RR. 
Ww ihird mak hee Louisville & Nashville. 


BE stameasoo & White Pigeon- ----- 
ankakee & Southwestern 
Kansas City Excelsior Spgs. & Nor 
Kansas City Memphis & Birm. Ry 
Kansas City & Memphis Ry. Bridge 
Kansas City & Pacific- : 
Kansas City Pitts. & Gulf 

Kansas City Northwestern Ry 
Kansas City St. Louis & Chicago. -- 
Kansas & Colorado Pacific- 
Karpen Buildin 

Kennebunk & — bunkport-. 
enty oy entral_ 


OO SS eS eae Maine Central. 

Ff - aaa Southern Ry. 

SES I i desis os ik asad ts Steed etl General Baking Co. 

[ Scpewenne Iron & Steel Co.....-. Bethlehem Steel Corp. 
ckawanna Steel Co............. Bethlehem Steel Corp. 

Lake Erie & Detroit River... ...- Pere Marquette. 

Lake Erie & Pittsburgh Ry_.......New York Central RR. 

Lake Erie & Western___.._.._..... New York Chicago & St. Louis; 


Lake Shore & Mich. Southern Ry... New York Central RR. 
Lamson Consol. Store Service ----- American Pnuematic Service. 
Laramie Hahn’s Peak & Pacific. - - -- Colorado Wyoming & Eastern. 
Leamington & St. Clair_.......-.-.-- Canada Southern. 

Lehigh & Lake Erie Ry-...-------- Lehigh Valter Ay * 

Lehigh Navigation Elextric Co & Navigation Co. 
Lehigh & New York 


Lehigh & Susquehanna. .----------- Lehigh Coal \ Navigation. 
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Name. Will Be Found Under— 
Leroy & Cane 


Valley_............Missouri Pacific. 
Lexington & Eastern Ry__________- Louisville & Nashville RR. 
Lexington & Frankfort._.__._______ Louisville & Nashv. (L. C. & Lex.). 
Leyland Line__---_- Rte de cca ainda International Mercantile Marine. 


Lick Creek & Lake Erie-_-----_------ Carolina Clinchfield & Ohio. 
Lincoln Park & Charlotte---- Buffalo Rochester & Pittsburgh. 
Linde Air Products cae .---Union Carbide & Carbon Corp. 
Little Falls & Dolgeville Ry- ..New York Central RR. 

Little Rock Bridge Co_________..__ Chicago Rock Island & Pacific Co. 
Little Rock & Hot Springs Western__ Missouri Pacific. 

Little Rock Jct.—Lit. Rk. & Ft. Sm_ Missouri Pacific. 

Locomo. & Mach. Co. of Montreal... American Locomotive Co. 

Long Dock Co. a Erie RR 

Long Island & howe a er Long Island. 

Louisiana & Missouri River- ..-Chicago & Alton. 

Louisville Cincinnati & Lexington_-_ Louisville & Nashville. 

Louisville & Frankfort. __-—--- Louisville & Nashville—L. C. & L. 
Louisville & Nashville Terminal_ Louisville & Nashville. 

Lowell & Andover. . Boston & Maine RR. 


_..N. Y. Susquehanna & Western RR. 
_.Standard Oil Co. of New York. 
_Atlantic Gulf & West indies SS. Co. 

Manchester & Lawrence Roston & Maine RR 

Manitoba & Southern _..Canadian National Rys. 

Manitoba Soutnwest’n Colonization.Canadian Pacific. 

Manitoulin & North Shore Ry ~~ _Algoma Eastern Ry. 

Manitowoc Green Bay & Nor. West_Chicago & North Western. 
Mankato & New Ulm... ..-.-- Chicago & North Western. 

Mark Manufacturing Co Youngstown Sheet & Tube Co. 
Marquette Houghton & Ontonagon_- Duluth South Shore & Atlantic. 
Marshfield & Southeastern RR Wisconsin Central Ry. 

Maryland Steel Co. .---- Bethlehem Steel Co. 

Massawippi - - - - - - ; ..Connecticut & Passumpsic. 
McKeesport & Belle Verno Pittsb. McKeesport & Youghiogheny. 
Merchants’ Bridge - - - - - - St. Louis Merch. Bridge Term. RR. 
Mexican Central _.National Railways of Mexico. 
Mexican Eastern ae ..Interoceanic of Mexico. 

Mexican International - - - National Railways of Mexico. 
Middlesex Valley RR Lehigh Valley RR. 

Midland of New Jersey - - - - _....N. Y. Susquehanna & Western RR. 
SS’ Fee _....N. Y. Susquehanna & Western RR. 
Midland Terminal -—.-- ...Cripple Cre°k Central. 

Midvale Steel & Ordinance Co ._.Bethlehem Steel Corp. 

Mifflin Equipment - - - - - - - _.. United States Stee] Corporation. 
Millin & Southwestern - ...Georgia & Florida. 

Milwaukee Lake Shore & Western_._Chicago & North Western. 
Milwaukee & Northern ._...Chicago Milwaukee & St. Paul. 
Milwaukee Sparta & North Western _Chicago & North Western. 
Milwaukee & State Line... _- Chicago & North Western. 
Minneapolis & Pacific. -- ~~~ Minneap. St. Paul & Sault Ste. Marie. 
Minneapolis Sault Ste. Marie & Atl _Minneap. St. Paul & Sault Ste. Marie. 
Minneapolis Terminal Chicago Great Western. 
Minneapolis Union Great Northern. 

Minnesota & Iowa. .--.- _-- Chicago & North Western. 
Minnesota & South Dakota Chicago & North Western. 

Missouri Kansas & Eastern. Missouri Kansas & Texas. 

Missouri Kansas & Oklahoma _----—_ Missouri Kansas & Texas. 

Missouri Oklahoma & Gulf Kansas Oklahoma & Gulf. 

Mobile & Bay Shore. Mobile & Ohio. 

Mobile & Montgomery Ry Louisville & Nashville RR. 
Mohawk & Malone New York Central RR. 

Monon Coal Chicago Indianapolis & Louisville. 
Monongahela River Cons. Coal & C__ Pittsburgh Coal Co. 

Monongahela Southern RR-_ United States Steel Corporation. 

**Monon Route”. ____- Chicago Indianapolis & Louisville. 
Montana Central RR Great Northern Ry. 

Montauk Extension RR______- Long Island. 

Montreal & Province Line Ry Central Vermont Ry 

Montreal Warehousing- . Canadian National Rys 
Morgantown & Kingwood. ___ _Baltimore & Ohio. 

7 OY SS a eae Armour & Co. of Delaware. 

Morris Canal Co-- Lehigh Valley RR. 

Mount Vernon Branch. Chicago & Eastern Illinois. 
Munising, Marquette & 8. E Lake Superior & Ishpeming. 
Muskegon Grand Rapids & Indiana_.Grand Rapids & Indiana. 


Mecerin i ae 
agnolia Petroleum Co 
Mallory Line .. __ 


Nashville Florence & Sheffield 
ational Aniline & Chemical Co 
National Leather Co 
National Starch. - ----- 
National Tube Co_ 


Louisville & Nashville. 
Allied Chemica] & Dye Corp. 
Swift & Co. 
..Corn Products Refining Co. 
United States Steel Corporation. 
, - 


| a, .N.H. & Hartford RR. 
a Chicago Burlington & Quincy 
Nevada & California RR......._ .-.. Central Pacific Ry 


ae heise eames Canadian Pacific 
a a ac os al Canadian Pacific. 


New Castle & Shenango Valley... ~~ Sharon 7! 

New Cornelia Copper Co._......--- Calumet Arizona Copper Co 
fT Seppe New York New Haven & Hartford. 
New England Navigation Co______- N.Y. N. H. & Hartford RR. 
Newburg & New York............. Erie RR. 

New Haven & Derby.............. N N.H. & Hartford RR. 
New Haven & Northampton RR... N. Y. N. H. & Hartford RR. 
New Mexico Ry. & Coal_.......... E! Paso & Northeastern Co 

New Orleans Mobile & Chicago. _-_- Gulf Mobile & Northern 


New Orleans Mobile & Texas Louis. & Nash. (N. O. & Mobile Div.) 
Newport & Cincinnati Bridge..____- Louisville & Nashville 

Newport & Richford Ry_....... -- Connecticut & Passumpsic Ry 

New York Bay Extension___.__ ~~~ Long Island 

N.Y. Brooklyn & Manhattan Beach_Long Island RR 


N. Y. Centra) & Hudson River RR_.New York Central RR 

New York & Cuba Mail SS. Co____- Atlantic Gulf & West Indies 88S. Co. 
hi. § F Rewer eee Erie RR 

i ff eee a Corn Products 


New York & Jersey RR Hudson & Manhattan RR. 
New York Lake Erie & Western____Erie RR 
New York & New Eng Bost. Term_.New York New Haven & Hartford 


New York & Northern.__________.. New York Central RR 

New York & Porto Rico SS. Co_____ Atlantic Gulf & West Indies 8S. Co. 
New York Providence & Boston....New York New Haven & Hartford 
a See 2) POO. «cccctoucssne New York Central RR. 

New York & Rockaway..........-.. Long Island 

New York Shipbuilding Corp.._.....American Brown Boveri Elec. Corp. 
New York Short Line Reading Co. 

New York & Wilkes-Barre Coal__._. New York Susquehanna & Western. 
Dee Rees Were OO. coccccccecsncl Jiles-Bement-Pond Co 

FY Atlantic Coast Line RR 


Norfolk Terminal & Transportation.Chesapeake & Ohio 
Norristown & Maine Line Conn- Reading Co. 


Northeastern RR. of So. Carolina_.._Atlantic Coast Line RR 
YU eee Chic. St. Paul Minn. & Omaha. 
Northern California...............- Southern Pacific RR 


Northern Maine Seaport.........-.- 
Northern Ry. (Canada)_-_ 

Northern Ry. of California 
Northwestern [ron Co 


Bangor & Aroostook 

a ._..Canadian National Rys. 

na aiie minke Southern Pacific RR 

_.. Youngstown Sheet & Tube Co. 


Northwestern Union............_.- Chicago & North Western 
I, I awe Crucible Steel Co. of America. 
Norwood & Montreal RR... .--. New York Central RR. 
ceanic Steam Navigation Co__--- International Mercantile Marine Co. 
4 OS eee Central of Georgia Ry. 
Ogdebsburg & Lake Champlain----- Rutland RR 
Coseneests TI! El cascccconn Rutland RR. 
Gee Gees Glee GOO. .ccecosucccscen Pure Oil Co. 
Ohio Indiana & Western.........-.- Peoria & Eastern. 
Ohio & Little Kanawha__-_.....---.- Baltimore & Ohio. 
=e eee Baltimore & Obio. 
Ontario & Quebec................. Canadian Pacific. 
Oregon Eastern Ry..............<. Central Pacific Ry. 
Oregon RR. & Navigation Co._..._. Oregon-Wash. RR. & Nav. Oo. 
Ozark & Cherokee Central......... St. uis-San Francisco. 





Vame. Will Be Found Under— 
P2citic BS. of Missourt........... Missouri Pacific Ry. 
aducah & Memphis Ry__...  .--- Louisville & Nashville RR 
Se National Railwav of Mexico. 
Paragould Southeastern.__._______- St. Louis Southwestern. 


Paramount-Broadway Corp Famous Players Lasky Corp. 
Passaic & New York RR...-_..- ~~~ N.Y. Susquehanna & Western RR 
ee. >, aes Bethlehem Steel. 

Pennsylvania & N. Y. Canal__.._... Lehigh Valley. 

Pennsylvania & Northwestern Pennsylvania RR. 


Pennsvivania Steel Co.........__-.- Bethlehem Steel Co. 

Penobscot Shore Line_.___.._______- Maine Central 

Pensacola & Atilantic............... Louisville & Nashville. 

Peoria & Northwestern____..______- Chicago & North Western 
I Atlantic Coast Line RR. 
Petroleum Refining Co__._.....__-_- Galena Signal Oil. 

Philadelphia & Erie___.........-.-- Pennsvlivania. 

Philadelphia & Frankford _- ._...Reading Co. 

Philadelphia, Harrisburg & Pitts._._._._ Reading Co. 

Philadelphia & Reading___________-_ eading Company. 

Phila. Wilmington & Baltimore____- Phila. Baltimore & Washington RR. 
Piedmont & Cumberland RR______- Western Maryland RR. 

Pine Bluff & Western_........____- St. Louis Iron Mtn. & Southern 
. lo |” 2a eee: New York Central RR. 
Pittsburgh Cleveland & Toledo__-__-- Baltimore & Ohio. 

Pittsburgh Coal, Dock & Wharf____- Pittsburgh Coal Co. 

Pittsburgh Crucible Steel Co_______- Crucible Steel Co of America 
Pittsburgh Junction__............. Baltimore & Ohio. 

Pittsburgh Lisbon & Western______~ Wheeling & Lake Erie RR. 


Pittsburgh Newcastle & Lake Erie_.. Baltimore & Ohio. 

Pittsburgh Painesville & Fairport... Baltimore & Ohio RR. 
Pittsburgh S»enango & Lake Erie_._Pittsburgh Bessemer & Lake Erie 
Pittsburgh Virginia & Charleston... Pennsylvania. 


peenmens Varner OGG). .ccccacncccece Denver & Rio Grande. 
Port Wentworth Terminal Corp-_-_--_- Savannah & Atlanta Ry. 
Portland & Ogdensburg__...._____- Maine Central 

Portland & Rochester RR... ____- Maine Central RR. 


Portland (Me.) Union Station Co____Portland Terminal Co 
Portsmouth Great Falls & Conway... Boston & Maine. 
Potomac Valley Western Maryland. 


ee ee eee ee ee 


tn Republic Tron & Steel. 

TURES OO. WEE « nnncencdcceaunnncs Niles-Bement-Pond Co. 
Prescott & Eastern..............-.- Atchison Topeka & Santa Fe. 
ty pe Lt ease Union Carbide & Carbon Corp 
Princeton & Nortnwestern_.._______ Chicago & North Western. 


Prospect Park & Coney Island RR___Long Island RR 
Providence & Springfield........__- New York New Haven & Hartford. 
Providence Terminal............_- New York New Haven & Hartford. 


u’ Appelle L'g La’e & Sask . _Canadian National Rys. 
fo Se Canadian Pacific. 
Quebec & Lake St. John Ry Canadian National Rys. 


Releish & Augusta-Ral. & Gaston__Seaboard Air wine. 
aleigh & Cape Fear.............. Norfolk Southern. 
Raleigh & Southport...........-... Norfolk Southera 
Raleigh & Southwestern_.......-... Chesapeake & Oaio 
Ravenswood Spencer & Glenville_._. Baltimore & Ohio. 
Reading Belt Reading Co. 


SS § OS era International Salt Co 

Richmond & Aiiegheny Vailey Ry...Chesapeake & Ohio Ry. 
Richmond & Danville............--. Southern Railway. 

Richmond & Mecklenburg RR_.-.-. Southern Ry. 

Richmond & Petersburg_.......-.-- Atlantic Coast Line RR. 

Rio Grande Westeri....o<<ccccccece Denver & Rio Grande. 

a 0 Te. 8. nc oupeouns United States Steel Corporation 


Rochester & Pittsburgh..........-- Buffalo Rochester & Pittsburgh 
Rock Island Ark & Louisiana__.  ._- Chicago Rock Island & Pacific. 
Rock Island [Improvement Equipm’t_Chicago Rock Island & Pacific 
Rock Island & Peoria Ry_......--.-- Chicago Rock Island & Pacific Ry 
Rocky Mt. Coal & fron Co Colorado Fuel & Iron Co. 

Rome Watertown & Ogdensburg New York Central RR. 
Rutland-Canadian Rutland. 

Rutland Toledo & Northern Ry- Chicago & Alton RR. 


t. Charles Bridge- . Wabash. 

t. Clair Madison & St. Louis Belt. Missouri & Illinois Bridge & Belt. 
St. Clair Furnace Co United States Steel Corporation. 
St. Clair Steel . .-. United States Steel Corporation. 
St. Clair Terminal RR- -- United States Steel Corporation. 
St. Lawrence & Ottawa Canadian Pacific. 

St. Louis Bridge es Terminal Association of St. Louis. 
St. Louis & Cairo Ry Mobile & Ohio RR. 

St. Louis Iron Mount'n Missouri Pacific System. 

St. Louis Peoria & N. W. Ry Chicago & North Western Ry. 
St. Louis Wichita & Western _St. Louis & San Francisco. 

St. Maurice Paper Co- Union Bag & Paper Co. 

“St. Paul’ . Chicago Milwaukee & St. Paul. 
St. Paul & Duluth. Northern Pacific. 

St. Paul Eastern Grand Trunk Chicago & North Western. 

St. Paul & Kansas City Short Line. _Chicago Rock Island & Pacific. 
St. Paul Minneapolis & Manitoba...Great Northern. 

St. Paul & Northern Pacific Northern Pacific Ry. 

Sanford & St. Petersburg RR- Atlantic Coast Line RR. 

San Francisco & San Joaquin Val Atchison Topeka & Santa Fe. 
San Pedro Los Angeles & Salt Lake. _Los Angeles & Salt Lake RR. 
ee 2 ME dcbadcweancennene Cuban Dominican Sugar Co. 
Santa Fe Prescott & Phoenix- Atecnison Topeka & Santa Fe. 
Saranac & Lake Placid. Chateaugay & Lake Placid. 

Sault Ste. Marie & Southwestern Chic, St. Paul Minneap. & Omaha. 
Savannah Florida & Western - Atlantic Coast Line RR. 
Schenectady & Duanesburg Delaware & Hudson. 

Schoen Steel Wheel United States Steel Corporation. 
Schuylkill & Lehigh Reading Co. 

Schuylkill River Kast Side taltimore & Ohio. 

Schwarzchild & Sulzberger Wilson & Co. 

Scioto Valley & New England Norfolk & Western. 
Seaboard-All Florida Seaboard Air Line. 

Seaboard & Roanoke Seaboard Air Line. 

Sea Coast Atlantic City. 

Semet-Solvay Co Allied Chemical & Dye Corp. 
Sen Sen Chiclet Co American Chicle Co. 

Shade Gap- . East Broad Top RR. & Coal Co. 
Shamokin, Sunbury & Lewisburg... Reading Co. 

Sharon Coke Co. Union Steel Co. 

Sherman Shreveport & Southern Missouri Kansas & Texas. 

Shrev eport Bridge & Terminal St. Louis Southwestern. 

Silver Springs Ocala & Gulf Atlantic Coast Line RR. 

Sioux City & Pacific~ Chicago & North Western. 
Sodus Bay & Southern - Elmira & Lake Ontario. 

Solvay Process Co. Allied Chemical & Dye Corp. 
Somerset Ry Maine Central. 7 
South Carolina & Georgia Southern Ry., Carolina Division. 
South & North Alabama. Louisville & Nashville. 
Southeastern & St. Louis- Louisville & Nashville. 

Southern Indiana - Chicago Terre Haute & Southeastern. 
Southern Pacific Branch- Southern Pacific RR. 
Southwest Pennsylvania- Pennsylvania. 

Southwestern Coal & Impt. Missouri Kansas & Texas Ry. 
Spanish-American Iron Co Bethlehem Steel Corporation. 
Spartanburg Union & Columbia - Southern Ry., Carolina Division. 
Spuyten Duyvil & Port Morris New York Central RR. 
Standard Steel Works Baldwin Locomotive Works. 
Staten Island Ry Baltimore & Ohio RR. ° 
Steel & Tube Co. of America__.___. Youngstown Sheet & Tube Co. 
Stephenville North & South Texas__St. Louis Southwestern Ry. 
Sturgis Goshen & St. Louis. _.New York Central RR. 

Suffolk & Carolina. ---. _......Norfolk Southern. ’ 
Sugar Estates of Oriente, Inc... ..-- Cuban Dominican Sugar Co. 
Sullivan Co. Coal Branch Chicago & Eastern Illinois. 
Sulzberger Sons & Co Wilson & Co. =o 
Sumter & Wateree_- Southern Ry., Carolina Division. 
Sunbury Hazleton & Wilkes-Barre_-_ Pennsylvania. 

Sunbury & Lewiston... -.......-...-- Pennsylvania. 3 
Superior Short Line Ry See ATE __.Chicago St. Paul Minn. & Om. Ry. 
Susquehanna Bloomsb’g & Berwick . . Pennsylvania RR. 


& Southern 


Co 








Name 


T: rre Haute & Indianapolis 
xarkana & Ft. Smith Ry- 
Texas & Oklahoma me 
Texas & Pacific Coal Co 

Toledo Canada Southern & Detroit 
Toledo & Cincinnati RR- 
Toledo St. Louis & Western 
Toledo Wathondling Valley 
Toronto Grey & Bruce- 
Traverse City RR 

Tunne!}) Railroad of St. Louis- 


& Ohio 


nion Switch & Signal Co- 
nion Transportation Co 
United Cigar Manufacturers 
United Dry Goods Companies 
Union RR 
Union Stock Yard & Transit Co 
United Motors Corporation 
United States Leather 
United States Sugar Refinery 
Upper (908 Smeowe 
Utah Central 
Utah Company 
Utah Fuel = 
Utah & Northern __-—- 
Utica & Black River. 
Utica Clinton & Binghamton RR_-- 


INDEX 


Will Be Found Under— 


Pitts. Cin. Chicago & St. 
Kansas City Southern Ry. 
Missouri Kansas & Texas. 
Texas Pacific Coal & Oil Co. 
Michigan Central 

Baltimore & Ohio 

New York Chicago & St. Louis 
Toledo Columbus & Ohio River 
Canadian Pacific. 

Grand Rapids & Indiana 
Terminal Ass’n of St. Louis. 


Westinghouse Air Brake Co 

Union Oil Co., Ine., of California 
General Cigar Co., Inc. 

Associated Dry Goods C orporation 
(United States Stee 4 h orporation. 
Ch. J. Rys. & U. 

General Motors C ~ i S 
Central Leather. 

Corn Products Refining Co. 
Maine Central. 


. Denver & Rio Grande. 
Refining & Min. Co. 


'. S. Smelting 
Denver & Rio Grande. 
Oregon Short Line. 
New York Central RR. 


.Delaware & Hudson RR. 


Louis Rv. 


Name 
yu Buren Bridge 
era Cruz & Pacific RR- 
| Vera Cruz to Isthmus 
| Verdigris Val. Independ'ce & West 
Vicksburg & Meridi an. 
Victoria Rolling Stock. 
Virginia Air Line ee 
|} Virginia Midland... -- . 


abash-Pittsburgh Terminal 

Wie & Northwestern - - 
Washington County. 
Washington & Columbia River 
Washington Ohio & Western_. 
West Chester RR. 
West P* pg lvania RR 
West Ris y 
West Si le Bi elt 
| West Virginia & Pittsburgh _ 
Western Pennsylvania. 
Western Pocahontas Corporation 
Western Stee] Car & Foundry Co 
Westinghouse Machine Co___-_-_- ‘ 
Wichita & Midland Valley._.... -- 
| Wickwire Steel Co See 
Wilkes-Barre & Eastern. 

Willmar & Sioux Falls 


Wilm. 
| Worcester Nashua & Rochester_ 


. Westinghouse 


& Weldon—Wilm. & Newbern Atlantic Coast Line 


[ Vou. 122. 











Will Be Found Under— 


_Bangor & Aroostook RR. 


National Railways of Mexico. 
Nationa! Railways of Mexico. 
Missouri Pacific. 

Alabama & Vicksburg. 
Canadian Pacific. 
Chesapeake & Ohio. 
Southern Railway. 


Pittsburgh & West Virginia 
Houston & Texas Central Railway 
Maine Central 

Northern Pacific 

Southern Ry. 

Pennsylvania RR. 
Pennsylvania RR. 

New London Northern. 
Pittsburgh & West Virginia Ky. 
Baltimore & Ohio 

Pe nnsylv anita 

Chesapeake & Ohio. 

Pressed Stee] Car Co 

Elec. & Mfg. Co. 
Midland Valley. 


. Wickwire Spencer Steel Corporation 


N. Y. Susquehanna & Western. 
Great Northern. 

RR 

Boston & Maine. 














A House 
Founded on a Rock 


TAPLE articles form the best basis for a staple 
business. For that reason, the packing indus- 
try enjoys the stability that comes from handling 


a most necessary food article. 


For over 60 years, Armour and Company has 
provided an important part of the nation’s meat 
supply. Founded on a vital, economic necessity, 
rendering an increasing national service, it is 
natural that Armour and Company has attained 


its present outstanding position. 
It is an Armour aim that the value of the com- 
pany’s service, both to consumer and to producer, 


may become ever greater and more worth while. 


ARMOUR 


Ska 


President 


AND 
U.S.A. 








COMPANY 


























Bonds for 


Investment 


We own and offer a comprehensive list of carefully selected 


Government, Municipal, 


Bonds which we recommend for investment. 


Railroad and Public Utility 


We shall be 


pleased to send descriptive circulars to investors on 


request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 




















